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Highlights& key figures

Highlights in the quarter Subsequent events

A Positive value changes of NOK 74.4 million (NOK 24.3 million), including

value changes from ownearccupied property A Agreement with Skanska to acquiParallella sustainable

and modern 19,000 square meters office property
A Best quarterly result in history with a profit before tax of NOK 145.9 million located in Oslo, for NOK 750 million

(NOK 38.5 million), including profit from owreccupied property, mainly
driven by positive portfolio changes A Proposal made to change the company's name from R8

Property ASA to Recreate ASA
A A record number of signed new and renegotiated contracts in a quarter,

with in sum 19 contracts totaling NOK 11.5 million in annual rent

A Acquisition of the remaining 25 per cent of Evolve, increasing ownership to
100 per cent from 1 January 2022
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Highlights& key figures

Key figures Q1 2022

Finance

Rental income 320 Market value of the _
property portfolio Fair value per share
. MNOK)+27.8 (NOK)#8.9
Property portfolio value changes* 744 ( y
2750 50
Market value on property portfolio 2,167 2700 40
2 650
30
Profit before tax* 1459 2600 2
2 550
2 500 10
Fair value per share* 55.8 2 450 0
Ql-2l Q221 Q321 Q421 Ql-22 Q121 Q221 Q3-21 Q4-21 Q1-22

*Includingowner-occupiedproperty
** Including fair value of subsidiaries and investments in jointly controlled entities, associates and shares. Fair vaased aretbird party
transactions and valuations performed in-Q% and Q122 4
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Development in the quarter

Letting& occupancy Q1 2022

16.8

I New
Renegotiated
4.7 Terminated

- . — Net rent

-
\ .

A Net letting inthe quarterof NOK4.6 million
A 9 new leases of NOK 4.9 million

A 10renewed leases of NOK 6.6 million
A 17 terminated contracts of NO&9 million

-4.3

3.3
Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122

al yIFaSYSyid t2NIF2ftA2 626y SNBKALI x prE:2L

Occupancy Annual rental income WAULTannualrent)

9 2 2 % 12 6 8 M NOK 6 8 y e ar S * Net letting management &roject portfolio = new signedcontracts+ renegotiatedcontracts¢ terminated contracts

** Terminatedcontracts= contractsthat havebeenterminated in the actualquarter prior toactualexpirationdate on contract+ contractsthat
haveendedin the quarter accordingto expirationdate incontract
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Development in the quarter

New lease contracts

Tentant Property Contract Duration Sgm
Comfort HotelSkien BryggAS Skien Brygge New 20 6,300
TSG Holdco AS VersvikveierbB Renegotiated 3+3+3 2,273
TrainorElsikkerhetAS Kjelleveier21 New 4 2,201
AsplanViakAS Kjelleveier21 Renegotiated 1 1,229
Sterner AS Vipeveien51 Renegotiated 10 1,181
RTC Offshore AS Torggata8 Renegotiated 3 520
ApliaAS Torggata8 Renegotiated 6 519
SikkerhetsmakulerindS Dokkveger8 & 10 New 3 304
SkienBrygge Skien

Other New/renegotiated 1-15 1,092
Total 15,619
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Development in the quarter

Rental Income development

& marketrent potential

MNOK

60,0

50,0

95 9.5 9.5
40,0 7.2
4.9 6.4

30,0

20,0

10,0

Q2-22* Q3-22 Q4-22% Q1-23 Q2-23 Q3-23

m Rental income Market rent potential (vacant space)

*Consolidation olnkognitogaten33A (nkognitoPark) in Q222, with significant rental income from 2

The graph above shows the estimated development in
contractual rental income and market rent potential on
vacant space for the next six quarters. The figures are based
on all reported events, including adjustments from signed
new, renewed and terminated contracts, as well as
acquisitions and divestments which will be completed

within the next 18 months. Future CPI adjustments are not
included. Market rent is based on market rent set by
Newsec

** Depending of the completion of the notified transactionladrenveier73 Parallel) in Q422, with significant rental income effect from Q38

2022.05.06
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Development in the quarter

Financial development

A Rental income of NOB2.0 million in Q122 compared with NOK 30.1
million in Q%21. The6.3 per cent reduction is related to changes in the
property portfolio and CPI adjustment

A Positive unrealized change in fair value of investment properties of NOK
74.4 million mainly related to the ongoing development project on
Fornebuveieril-3 and centrally located sustainable properties as
Powerhouse Telemark ariammerherrelgkk@ComfortHotell Porsgruniy

A Positive change in unrealised fair value of financial derivates ofSN@K
million is related to a positive contribution of NOK 31.8 million from
interest rate swaps. Our investmentlimkognitogaten33 and the ongoing
development project, gave a positive contribution of NOK 25.2 million
(through value changes of forward contract, put option and shares).

A Share of profit (loss) from associates and joint ventures affected Net
financials with a negative contribution of N@K6 million from the
investment inOrbit Technology
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Development in the quarter

The property portfolio

oy Food and Beverage
g 3,89
c

o

= Healthcare

5] 5 09

= 2,9%

2

o Hotels

2

>

o

=z

QOccupancy sgm
Occupancy %
No. of properties
Market value
Market value
Wault " (yrs)
Wault ? (yrs)
Net direct yield (%)
Market rent ¥
Market rent ¥
(NOK/sqm)

= = g £

- & g £gg lot

A o = = v 9,6%

= < 2 O ¥ [} ;2 ¥ 1

2 o) x 22 209 Q

g = ) £8 52 = .
31.03.2022 = < - - b Office

NG 82,5 %
Green Office 37248 34868 936 6 1165450 31289 78 68564 1966 64 52 54 74301 1995
City Office 32680 29856 M4 11 682750 20892 41 37415 1253 39 36 54 48026 1470
Commercial
Prop. 11199 10103 902 & 325200 29038 133 20869 2066 131 53 61 22363 1997
Total
management
portfolio 81127 74827 92,2 23 2173400 26790 75 126848 1695 68 47 55144690 1784
Project Office 21817 16097 738 5 583650 26752 64 ¢KS OFtOdt A2y 2F ySd @8AStR Aa olasSR 2y (KS gl
Total costs, which on 31 March 2022 corresponds to 8.9 per cent of market rent.
project Parking areas (sqm) are not included in this overview.
portfolio 21817 16097 738 5 583650 26752 64
Corporate segments in the first table follow the corporate structure of the
group. Several of the properties are combined buildings and the actual rental

Total . conditions measured in rental income (in the management portfolio) are
property . .
portfolio 102944 90924 883 28 2757050 26782 72 PIESEIEE [ i7E e ST
1) Wault weighted on property market value
2) Waultweighted on annual rent 10

3) includes market rent from available areas
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Development in the quarter

Update on investments

Evolve
(Subsidiary 100per cent)

Evolve offerdlexible workplaces with access to 27 locations. To
meet the office users changed behavior and needs after Cd
Recreate has launchedhybrid solution. Hybrid is a combination of
an ordinary, permanent lease and a membership in Evolve.

The Group owns 100 per cent of Evolve from 1 January 2022.
external valuation was performed in €4, estimating a company
value of NOK 195 million (100 per cent basis).

Orbit Technology
(Joint venture- 29.9 per cent)

Orbit Technology offers tavo-sidedtechnology platfornfor supply

and demandof office space.The subscriptio#basedplatform
matchesfree office spacewith marketneedsin inrealtime. The
technologyalso ensureghat the buildingsare smarter through
simpleraccesscontrol anduseradministration.¢ KS D NP dzLJQ &
investment in Orbit Technology is considered a joint venture with a
book value of NOK.@million per 31.03.22L atest transaction in

Q421 implied a total fair value of Orbit Technology at NOK 150

million.
11
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Development in the quarter

Update on investments

SkienBrygge(Associate 25 per cent)

SkienBryggeis a longterm project which involves the development of both
residential and commercial properties. The development project is structured
in three phases. The project is currently postponed due to high building costs
and commencement of phase one is under review. The development of phase
two and three is estimated in the period from 2025 to 2033.

Recreate (R8 Property ASA) owns 25 per cent of 8kigggeUtviklingAS

which currently involves phase one of the project. The Group has also signed a
letter of intent for phase two and three of the project with the same

ownership as phase one.

SkienBrygges considered as an investment in an associate. As of 31.03.22 the
investment had a book value of NOK 3 millillewsedas valued phase one

of the project at NOK 75 million (100 per cent basis).
12
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Meeting new consumer preferences

b

¢2 YSSU UKS 27bhehawi& dza SNF 2 OKI
and needs after Cowil9, Recreate (R8 ﬁ
Property ASA) had launched a hybrid
solution

\

A Combining ordinary office rental and-wmrkingprovides both flexibility and
predictability

A Tenants get access to a network of office spaces, meeting rooms and other facilities

A Corporate agreements for existing tenants

A Utilizes the capacity of the buildings in a better way

orbit

evolve

The hybrid solutiorms a combination of an ordinary, permanent lease and a membership in
Evolve, with access to their 27 locations with flexible workplaces.

The benefits are many: The employer keeps their environment, meeting points and
predictability that comes with a traditional office; the employees get flexibility to work
efficiently where they want, and reduced commuting time. In addition, users get access to

video conferencing and beautiful meeting rooms, all closer to where people live. TenantS S|g nedn the hyb”d SOIUt'On:

For Recreate, this is a unique tool and competitive advantage, that adapts to the "new
normal” in working life, pos€Covid. Many companies can manage with fewer fixed square
meters, when a possible shortage of space in "peak hours" can be covered through access to

available capacity in Evolve. 24 SevenOffice Schlumberger Information Solutions
A Inkognitogaten33 A Fornebuveierl-3
A 1,274 sgm A 2,393 sgm
A 80 users A 200 users

14
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Meeting new consumer preferences

NetARR Q1: 93.9 NOK

Key highlights in Q1 Key performance indicators
- Totalsgn 27,154
A  Strongfocuson digitaliztionto ensureefficient operation scalingand - Totalworkstations 1,962 - evolve
goodcustomerexperience - Totalusers 1,268 |
A Newrecruitmentsto strenghtencompetenceand capacityfor further - Occupancy64,63%
growth - RevPOW4,540 (pmonth)

A High marketctivityand continuedARR growth

New centre's to open next 12 months

Fornebuveien 1B Oslo Q222 2,300 sqgm
Storgata 42 Lillestram Q222 1,516 sgm
Kime Oslo Q3-22 2,265 sgqm
Inkognitogaten 33 Oslo Q3-22 1,989 sgm
Larenveien 73 Oslo Q422 6,735sgm
Arkaden Skien Q2-23 584 sqm

Kjelleveien21 Tensberg Q2-23 1,860 sqgm
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Meeting new consumer preferences

Key Milestones reachesPre 3 months el e
A Implemented tracking plan and data collection Employess 18 (consultanty o
A Launched automated billing
A Phase one of new admin dashboard for desktop #Customers 14 orblt
A dgned deals with consultant networkdlg and real estate broker CBRE in eers .
Oslo
A 4 new startedPbOinstallations in procesd (llestram FrognerForneby Runway 6
Fredrikstad
A 3040 new desksavaliablefor booking in the greater Oslo region TG ) 0
A One new external location (Share Oslo) R s
A Successfully cohosted breakfast conference with Urfitexspacand
Epicenter. 60 attendees from the coworking communities
Key MlIeStoneS ahead NeXt 3 mOnthS Company specific metrick [ast 3 months)
A Launch admin dashboard for desktop #of PBOlocations 17
A Referral program _
A Improved image Viewer # of satelliteslocations 19
A Location sharing 4#of booking 6162
A 5 newPbOlocations
A Expand network with locations needed to meet demand from subscribers  #ofsubscribers %

make first move into Stockholm
A ccessfully raise 50 MNOK in new share issue

#of accesgequests 79831

16
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Portfolio & development portfolio

Recreatg(R8 Property ASAyesentation Q1 2022

Project and development portfolio

Expecter ProjectCos Of which accrue
Project Ownership Location Type Aree completior Occupanc (NOK millior (NOK millior
Fornebuveien B3 50% Beerum Office 6,97€ Q22022 95% 886 67.1
Inkognitogaten 33 8.3% Oslo Office 3,263 Q32022 100% 1059 754
Sum Project Portfolie under construction 10,23¢ 1945 142.5

Building

Project Ownership Location Type Aree Zoning permit
Skien BryggePhasel 25% Skien Residential / Commercial 14,82¢ W w
Skien BryggePhase2 25% Skien Residential / Commercial 23,92t w
Skien BryggePhase3 25% Skien Residential / Commercial 19,52¢ W
Utsikten 100% Skien Residential 1,49€¢ &) W
Vestsiden Terrasse 50% Porsgrunn Residential 4,257 w
Arkaden- Phase3 100% Skien Office /Parking Retail 7,151 W
Sum Project Portfolie zoned 71,17¢

Project Ownership Location Type Aree
Slottsfjell Park 100% Tonsberg Office 17,00(
Powerhouse Tgnsberg 100% Tensberg Office 11,00(
Porsgrunn Neeringspark 100% Porsgrunn Office 18,40(
Kammerherrelgkka 50% Porsgrunn Office 2,80(
Sum Development Portfolio 49,20(

2022.05.06

1: Inkognitogaten 33A AS is not consolidated in the financial statements
due to an ownership below 20% and is treated as investment in shares.
Option exercisedo increaseownership Inkognitogaten 33A A8ill be
consolidatedfrom Q222

18
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Project and development portfolio

Fornebuvelerl-3

Redevelopment office
Ownership: 50%
Location:Beerum

Expected completion: Q2 22

Size6,976 sgm

Occupancy95%

Estimated project cost: NOK 88.6 million

Do P Pe P> o Do P>




InkognitoPark

Redevelopment office

Ownership: 8.3%

Location: Oslo

Expected completion: Q3 22

Size: 3,263 sgm

Occupancy: 100%

Estimated project cost: NOK)5.9 million
BREEAMNOR: Very Good

Energy rating: D

Do P o B> o Do o o Do
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Project and development portfolio

2022.05.06
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