Investor Presentation

Six Months Results 2025




Revenue Growth Following Substantial Investments
Adding High-Quality Assets and Revenue Streams to a Strong Core Business

Real Revenue Growth

= Rentalincome increases by
4.9% year-over-year.

» 0.3%real revenue growth ona
like-for-like portfolio,
occupancy rate 97.0%.

= EBITDA totaled ISK 5.1bn,
increasing by 4.5% year-over-
year.

= Net profit for the quarter was
ISK 1.1bn.

Major Investment Projects
Completed During the Quarter

»  Groska (24,800 m?) and Exeter
Hotel (5,500 m?) included in
the consolidated financial
statements of Heimar as of
June 1.

» The revenue increase from
these assets is estimated at
approximately ISK 1.6bn on an
annual basis from 2026
onwards.

* Anew revenue and earnings
outlook for 2025 will be
presented at the meeting.

Transformation of Sméralind and

Greater Emphasis on Ancillary

Revenues

» |celand’s largest and most
ambitious food hall opens in early
November in Smaralind, with 13
restaurants and a refreshed
appearance.

» Extensive preparatory work has
been undertaken to strengthen
Heimar’s ancillary revenues from
advertising screens, parking, and
other activities that enhance
customer experience and service.

Capital Increase and Share
Buybacks

» A share buyback program of ISK
500 million was completed on
May 19, and a new program was
initiated on July 9 in line with
the dividend policy.

» Share buybacks for the year
could amount to up to ISK 2bn.

» Share capital was increased by
ISK 258 million at nominal value
to finance the acquisition of
Groska, corresponding to
approximately 12.8% of the
nominal share capital.

* The company’s market cap
stood at nearly ISK 74bn at
period-end.




Achievements in the First Half of 2025

"Heimar will undertake share buybacks in line with its dividend policy,
and total buybacks for the year could amount to up to ISK 2bn."

Work is underway on the acquisition of high-quality assets in line with
the company’s strategy, namely Grdska and the Exeter Hotel.

Ensure that the most satisfied customers remain in Smaralind.
Strengthen the revenue base and make Smaralind the first choice for
leading brands.

"Focused work has begun on developing ancillary revenues, with a
revenue plan to be released alongside the half-year report.”

What We Achieved

Completed a ISK 500m buyback program on May 19 and launched a
new program on July 9. Year-to-date, Heimar has repurchased shares
worth around ISK 710m.

Groéska and Exeter Hotel acquisitions completed - consolidated into
Heimar in June.

Iceland’s largest food hall opening in November, Smarabid being
refurbished and expanded, and final negotiations ongoing with two
premium retailers.

Contracts worth more than ISK 100m annually already secured -
ambitious plan presented.



. . ISK 15,200 - 15,500 million
ReVISed Earnlngs Estimated Rental Income

Guidance for 2025 Initial Forecast: ISK 14,400 - 14,600m
ISK 10,800 - 11,100 million

Estimated EBITDA
Initial Forecast: ISK 10,300 - 10,500m

Rental income for the current portfolio over the next twelve
months is estimated to range between ISK 16.4 - 16.7bn



Heimar - An Attractive Investment With Exciting Times Ahead

A Reliable and Responsible Core Areas, Clear Strategy . Sustainability and Social

: : Moderate LTV Ratio ot
Investment Opportunity and Strong Execution Responsibility
Resilient Revenue Base Eight Core Areas Identified Deleveraging Objective Driving Sustainability Forward
Inflation-linked revenues tied to long- Core areas with strong value growth Reduces risk in a rising interest rate 41% of the company’s portfolio is
term leases. potential in the capital region and environment environmentally certified, with an even

Akureyri. higher share targeted.

Strengthening Sustainable Revenues Strong Financial Position
Examples include revenues from Diversified Assets a Key Focus Creates increased capacity for Environmentally Certified Properties
parking, EV charging, and advertising Shaping vibrant urban environments dividends along with flexibility to seize Lower costs, enable green bond issuance,
displays. through a mix of commerce, services, market opportunities. and boost appeal to global investors and

housing, and leisure.

EBITDA Development Rental Income from Core Areas
80%
10bn

70% 75% of rental

8bn income comes
60% from properties

6bn located in core

4bn 50% areas

2020 2021 2022 2023 2024
@ EBITDA === EBITDA/Rental Income

LTV and Interest Coverage Ratio

65%
63%

61%
59% l l

2020 2021 2022 2023 2024

O = N W N

@ LTV === |nterest Coverage Ratio

lenders.

Key Sustainability Metrics

41% Proportion of Green Buildings

39% Proportion of Green Financing

-12% Change in Carbon Footprint from 2019*

*vs. 2024
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Strong Performance Driven by Heimar’s Core Areas

Key Financial and Operational Indicators Remain Strong

EBITDA Increases year-over-
year

Revaluation of Investment
Properties

Operations Profitability Financial Position
4.9% ©5%real growth) 1.7on 430m) 218.60n 19080n)
Rental Income Increases year- Profit after Tax Investment Properties
over-year
4.5% ©1%real growth) T1.40n ©20m) 131.26n ri820m)

Interest-Bearing Liabilities

71.0% 713% 5.3% G4% 61.6% ©30%)

EBITDA % of RentalIncome Yield of Investment Leverage Ratio
Properties

Q7.0% ©w70% 3.5% 3% 32.2% o

Occupancy Rate Return on Equity Equity Ratio

Game period 2024)



Purposeful Steps Toward Clear Goals

Clear Strategic Focus Delivers Measurable Results

Properties in the Portfolio

97

Occupancy Rate 0.0

Q7% faY,

Customers

410

Proportion of Green Buildings

41%

m? Located Within

Core Areas /
69%

Investment Properties

21 Q (ISK billion)

Public Entites and
Listed Companies

43%

Proportion of Green
Financing

39%

Rental Income from
Core Areas

/5%

Total squaremeters

389 (thousand)

Average Lease Terms

6 years

EV Charging Stations

155




Heimar’s Deliberate Steps Toward Long-Term Goals

Strategic Investments Pay Off

% of Rental Income

Core Areas

Long Term Goal

In recent years, Heimar has focused on investing in
propertiesin designated core areas. According to the
company’s investment strategy, property location is a key
factor in investment decisions.

Listed companies

A strong client base reduces counterparty risk for Heimar.
The company has invested in recent years to increase the
number of listed companies among its clients

Public Entities

Heimar established early on a vision to place special
emphasis on collaboration with public entities.

Environmentally
Certified Buildings

Heimar are committed to being leadersin the
development of core areas, with a focus on sustainable
property management that promotes community welfare,
improved quality of life, and the environment for residents.



Finance and Operations
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Revenue and EBITDA Growth Outpaces Inflation
Higher WACC Lowers Valuation Changes and Profit For the Period

Income Statement
Million ISK

6M25 6M24 A%
Rental Income 7,169 6,831 4.9%
Other Income 409 393 4%
Operating Income 7,578 7,224 4.9%
Operating Costs of Investment Properties -1,464 -1,354 8.1%
Operations Within Real Estate -599 -538 1.3%
Administrative Costs -427 -461 -7.4%
Operating Profit Before Valuation Change (EBITDA) 5,088 4,871 @
EBITDA as Proportion of Rental Income 71.0% 71.3%
\ézlgfgé?antgzange of Investment Properties, Capital Gains and 1383 6,203
Operating Profit After Valuation Change 6,471 11,074
Net Financial Expenses -5,092 -5,005 -13.8%
Share in the Profits of Associates 13 33
Profit Before Income Tax 1,393 5202  -732%
Income Tax -279 -940
Profit for the Period 1114 4261  -73.9%

Rental Income
Million ISK

3,490 3,504 3,716

Q224 Q324 Q424

EBITDA
Million ISK

Q224 Q324 Q424

Operating Costs of Investment Properties

% of Rental Income
19.3% 20.2% 18.4%

Q224 Q324 Q424

Administrative Costs
% of Rental Income

Q224 Q324 Q424

Q125

Q125

Q125

Q125

3,683
Q225

2,639
Q225

Q225

Q225

4.9%

O6M 24 - 6M 25 A%

4.5%

O6M 24 - 6M 25 A%

T81%

6M 24 - 6M 25 A%

| 7.4%

O6M 24 - 6M 25 0%
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Strong Financial Position

Deleveraging in Line With Policy

Balance Sheet

Million ISK

30.06.25 31.12.24
Investment Propetries and Associates 223,893 196,985
Other Assets 1,098 1171
Current Assets 4,729 4,707
Total Assets 229,719 202,862
Interest-Bearing Liabilities 131,169 117,688
Other Liabilities 24,662 20,654
Total Liabilities 155,831 138,341
Equity @ 64,521

—

Equity Ratio

Development from 6M 23

30.7%

6M23 9M23

Leverage Ratio

Development from 6M 23

63.4%  636%

6M23 9M23

30.4% 30.0%

31.8%
31.1% 31.0% 31.0%
3IM24 6M24 OM24 12M24
63.5%
63.1% 63.0%
62.5%
3IM24 6M24 OM24 12M24

319%  S22%
3M25 6M25
62.8%
61.6%
3M25 6M25
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Real Revenue Growth
New Assets Consolidated in June

Revenue Development
Million ISK 6M 24 - 6M 25

+4.9%

22

295

6M 2024 Inflation above Property
inflation Portfolio

Increase Changein

12

7,169

6M 2025

Rental income grew by 4.9% year-over-year.
Price levels increased by 4.4% year-over-year.

Changesin the property portfolio positively affect year-
over-year revenue growth.

Real revenue growth of 0.5% year-over-year.
Real revenue growth on a like-for-like portfolio of 0.3%.

There is strong demand for commercial real estate within
the company, with occupancy rates remaining high at 97%.

36 lease agreements were signed in Q2 2025 for over 17
thousand square meters.
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Shareholder-Focused: Intrinsic Value is the Benchmark for Buybacks
P/B Ratio Adjusted For Non-Interest-Bearing Deferred Tax Liability

Equity and Liabilities

Billion ISK

Other Liabilities

Deferred Tax
Liability

Equity

ISK91bn

Equity and Deferred
Tax Liability

452 |SK/Share

Intrinsic Value Adjusted for
Deferred Tax Liability

P/B Ratio
Development
Active Buyback Active Buyback
Program Program
I\ Active Buyback

1 [ \ (—A—\ Program

1 1 1

1 1 1

0.82

0.6

! ! : , B P/B
04 i i i i Adjusted P/B

0.2

W W
v v

%
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36 Lease Agreements
Signed in Q2 2025

4 Renewed Agreements
1193 m2

32 New Agreements
~16,097 m?

3 6 Total Agreements
~17,290 m?

Health, Education and Recreation

Oldungur hf
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New Revenue

Upcoming
Deliveries

Tenant Property Square Meters
Kjarni endurhaefing Sidumuli 28 326
As we grow Hafnartorg Q3
Starbucks Hafnartorg 125.6
Smarabid, staekkun Smaralind 320
Revkjavikurborg Armuli 6 9141
Samherji hf. Hagasmari 1 1255
Gaeta [s Smaralind 58.7
Sbarro Smaralind 133.5
Serrano Smaralind 136.9
Subway Smaralind 145.6
Neo Pizza Smaralind 128.8
Funky Bhangra Smaralind 1/8.3
Hja Hollu Smaralind 203.8
La Trattoria / Amarone Smaralind 203.5
Djusi Sushi Smaralind 192.6
Yuzu Smaralind 128.8
Topwings Smaralind 130.4
5 Spice Smaralind 139.3
Fuego / La Chingona Smaralind 128.8
Oldungur, staekkun Soltin 2 3,512.5

Revenue
Generating

Q327




Rising Interest Rates Reduce
the Change in Fair Value

= Fair value change for the first six months og the year
amounted to ISK 1,414 million.

Approximately ISK 23bn has been invested year-to-date.

WACC increases by 9 basis points from year-end and is
now 6.55%.

16



Limited Refinancing Need in the Coming Years
Enviable Debt Profile

Refinancing Plan*

2025-2031 = No refinancing need through 2026.
= Heimar took over the bond series GROSKA 29
18bn GB, with final maturity in 2029.
16bn = InJune, the HEIMAR50 GB bond series was
b expanded by ISK 1.8bn.
12bn
obn = Green financing accounts for 39% of total
Son interest-bearing debt.
6bn = Approximately 30% of interest-bearing loans
4bn Bonds are bank loans.
b I Bank Loans
" = The effective average interest rate on indexed
obn 2025 2026 2027 2028 2029 2030 2031 loans was 3.38% at the end of Q2 2025.
17 * As of 21.08.2025

Refinancing due in 2032-2050 not included in the graph



Ancillary Revenue Forecast
—— Base I High Low

600m
500m
400m
300m
200m

100m

Om
2024 2025 2026 2027 2028




Increased Ancillary
Revenues Flow
Directly to Profit
and Enhance Free
Cash Flow

. . gxisting assetsand
Mighty Oaks From Little investments -
ACO r n S G rOW portfolio returns

Major Opportunities
in Growing Ancillary
Revenues

Ancillary Revenues Increase
the Capital Available to be
Used for:

Payment of Debts
and Installments
Investments

¢m‘° Dividend Payments

.—. Share Buybacks

= Minimal additional
investment -
stronger free cash
flow

= Projectedrevenue
of ISK200m in
2026

= Estimatedat up to
3% of total
revenuesin 2028

EBITDA Paid Interest Ancillary Cash Flow
Revenues From

Operations*

* Excluding Changesin Operational Assets and Liabilities
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Heimar’s Stake in Klasi
Expected at Just Under ISK
8bn Book Value in 2027

= The book value of Heimar's stake in
Klasi has increased from ISK 3.9bn in
2022 to ISK 5.2bn at year-end 2024.

A 15% return requirement is set on
Klasi’s equity, supporting an increase in
the book value of Heimar's stake to
nearly ISK 8bn by 2027 and total equity
to approximately ISK 24bn.

Realistic expectations that will yield
returns for shareholders.

Estimated Development of the Book Value of Heimar's
Stake in Klasi
ISK Billion

7.9

6.8
15%
5.9

52

4.5

2022 2023 2024 2025 2026 2027



Operationsona
Solid Foundation
Where the Whole Core Operations Ancillary Revenues Klasi
Is Greater Than ¢
the Sum of Its Parts

Core Operations

55 Ancillary Revenues ISK 100 - 500m ISK 700 - 900m
(2 Kiasi - *

ISK 800 -1,400m

Impact on Annual Profit




Sustainability
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Growth in Sustainable Properties

Steady Growth in Certified Green Properties
= Grdska now part of Heimar’s BREEAM-certified assets.

» Certification of Dvergshofdi 2 is expected in the fall.
Certified Properties

* 41% of the company’s portfolio is now environmentally certified, or just over
160,000 mZ2.

= Environmentally certified properties in the portfolio:
» Smaralind
» Katrinartun 2
» Borgartun 8-16

Egilsholl

Aslandsskoli

Groéska

Impact Report - Green Financing

» Twice a year, the company publishes an Impact Report covering all certified
propertiesin relation to green financing.

» Reportedon:
* Financial metrics
» Electricity and water consumption
« Carbon footprint

e F

T
i

fr—

T

il




Development of the
Property Portfolio




Major Deals Closed This Quarter

Groska Exeter Hotel
» Heimar completed the acquisition of all shares in Grdska » Heimar finalized the acquisition of all shares in
ehf. og Grédurhusid ehf. Tryggvagata ehf. hﬂ"‘— {
= Gréska ehf. owns the property Groska, located at » Tryggvagata ehf. owns properties located at Tryggvagata -%i
Bjargargata 1, 102 Reykjavik. 10 and 14, downtown Reykjavik.
*» The property comprises approximately 18,600 mZ2 of floor =  Acquisition of a 106-room 4-star hotel in downtown
area and a 6,200 m? car park, totaling approximately Reykjavik with adjoining office building, totaling
24,800 m?2. approximately 5,500 m?2. i
» The purchase price was settled through issuance and = Exeter Hotel has in recent years established itself as one N O,
delivery of 258 million new shares in Heimar. of Reykjavik's top hotels, situated in a prime location with :
» Asaresult of the transaction, Heimar’s market capitalization distinctive harbor views.
rose by nearly ISK 10bn. » Along-term lease agreement is in place with the hotel

operator.
Focus on Expansion is Expected to Increase < (LI 'W
Interest From a Broader Group of Investors ‘

= Lower WACC
* Increased competitiveness

= Positive impact on society
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Dvergshofoi 4

Construction Underway

= Dvergsho6fdi 4 will be a high-quality office building of
over 10,000 m?across seven floors, with an underground
car park, totaling around 14,000 mZ2.

= The building is very well located in Heimar’s new core
area at Borgarhofdi and offers diverse opportunities for
companies seeking to benefit from a strong locationin a
rapidly developing district.

= The first lease spaces are expected to be delivered at the
beginning of 2027.
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Soltun 2

Expansion of the Nursing Home

= A new long-term lease for the Séltun nursing home was
concluded in June 2025.

= The agreement provides for an expansion of the existing
nursing home by 3,500 m?, or 67 nursing rooms, bringing
the total capacity to 159 rooms upon completion.

= Groundbreaking has already been carried out by the
Minister of Social Affairs and Housing, and the design
phase is fully underway.

= Completion expected in fall 2027.
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Smaralind Food Hall
lceland’s Most Ambitious Food Hall

\_/
D 13 Restaurants

[\ Expected
opening in early

"~ November

. Emphasis on

TG Quality and
= Variety in

Dining

i'l-‘v‘;'.",,n_

i i 4 ""'::!‘ Bt o ¢
P !.!I ‘!u”"‘w‘, ‘;gh_’:i_‘}




.‘. @® Borgartun
P 61,000 m?2

[
o 4 ®
Heimar’s Core Areas s o>
Downtown ®
Reykjavik @
o © | Egilshsll
@ 33,000 m2
@
& ®
" e
) 96%
° Acquired Properties Borgar RN
Within Core Areas Zg:gleopment PY
& areas
98% Mjédd
98% o P Future

Sold Properties development
Outside Core Areas areas

Smarinn

77,000 m? Akureyri

22,000 m?
A
® Gardatorg
12,000 m?

Properties acquired from 2018
85,000 m? | 16 properties

Sold Properties
41,000 m? | 42 properties

‘ Properties acquired in 2025

Properties in Core Areas
29 Acquired/Built Before 2018



Heimar’s Largest Properties are in the Heart of Core Areas
Key Properties in the Capital Area

Hofdatorg Groska
Offices - 37,867 m? Offices, Retail and Services - 24,800 m?

5‘-'!

/ I
: M il UlJIIJIL 1t
2 Wi "'lllliil

TG Au.l,\ Iemem I
"“‘*iliﬂ
1) | ‘

Smaralind Egilshall Hafnartorg
Iceland’s largest shopping center - 62,100 m? Sport and entertainment - 33,057 m? Retail and services - 11,354 m?
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Other Significant Assets

High-Quality Properties in Prime Locations

MjéInisholt 12-14 Litlatun 3

Hotelsand Tourism - 6,742 m? Retail and Services - 5,261 m?

" .

Aslandsskdli Tryggvagata 14
Eduaction and Sports - 6,162 m? Hotelsand Tourism - 5,004 m?

Austurstraeti 16

Hotelsand Tourism - 2,773 m?2

Sudurhraun 3
Offices - 5,963 m?

Sudurhraun 3
Gardabger
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Diverse Properties for Public Entities

Number of Properties in Core Areas Leased and Operated for Public Entities

Schools

Primary Schools:
» Aslandsskdliin Hafnarfjordur

Preschools:

» Tjarnards Hafnarfirdi

» Horduvellir Hafnarfirdi
+ Sjaland Gardabae

* Mulaborg Reykjavik

Sport Facilities

Egilsholl in Reykjavik:

Football Hall

Gymnastics Center

Multipurpose Sports Hall

Ice Rink

Shooting Range

Track and Field Facilities

In addition to leasing the Egilshéll
facility, Heimar manages all
operations and staffing.

Offices

Number of institutions rent offices

from Heimar for their operations:

» Reykjavikurborg

= Akureyrarbeer

= Landsvirkjun

= Vegagerdin

= Syslumadurinn a
hofudborgarsvaedinu

* Tryggingastofnun

= RARIK

Other

* The National Museum -
Conservation and Research
Center, Tjarnarvellir 11

* Guesthouse for Refugees and
Asylum Seekers.

* Icelandic Museum of Design and
Applied Art, Gardabeaer

+ Soéltun Nursing Home



Shareholders
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20 Largest Shareholders of Heimar
Distribution

Private Investors

Tunsteinn ehf. | Sigla ehf.

FM
Kristinn | eignir1
ehf. ehf.

Brimgard
Omega fasteignir ehf. ar ehf. FM eignir 2 ehf.

34

Nr. Name
1 Omega fasteignir ehf.
2 Bru lifeyrissjodur
3 Lifeyrissjodur starfsmanna rikisins
4 Lifeyrissjodur verzlunarmanna
5 Birta lifeyrissjodur
6 Gildi - lifeyrissjodur
7 Tunsteinn ehf.
8 Sigla ehf.
9 Vanguard
10 Frjalsi lifeyrissjédurinn
1 Stapi lifeyrissjédur
12 Brimgardar ehf.
13 islandsbanki hf.
14 Lifsverk lifeyrissjédur
15 Séfnunarsjédur lifeyrisréttinda
16 Arion banki hf.
17 Festa - lifeyrissjodur
18 Stefnir hf.
19 Kristinn ehf.
20 FM eignir 1ehf.
20 Largest
Shareholders on 14.8.2025

*Change in equity holding since 8.5.25

Shares
252,273,929
193,459,192
186,787,919
159,880,876
134,069,562
128,395,988
70,000,000
65,000,000

55,372,635
49,298,684

48,581,044
45,769,349
42,990,001

42,016,842

39,441,779

32,532,610
30,644,234

30,259,320
28,000,000

25,771,241
1,660,545,205

%

12.60%
9.66%
9.33%
7.98%
6.69%
6.41%
3.50%
3.25%
2.76%
2.46%
2.43%
2.29%
2.15%
2.10%
1.97%
1.62%
1.53%
1.51%
1.40%

1.29%
82.91%

A*
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Heimar - One of the Market’'s Most Traded Stocks
Share Price Up Slightly in Q2 2025

Heimar’s Share Price Most Actively Traded Shares on Nasdaq Iceland
Closing Price in ISK - Q2 2025 Average Daily Turnover in ISK - Q2 2025
06%
2,296
39
38
37
36
35
Heimar hadthe 6th
34 highestavg daily
451 turnoverin Q225
368 87
33 217
140 131 121 19

32 ]

4.2025 5.2025 6.2025 ISB ARION KVIKA ALVO FESTI HEIMAR HAGA REITIR AMRQ OCS
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Heimar's Financial Calendar

Q3 Earnings Preview
Preliminary Financial Report
Q4 2025 Results

AGM

October 22, 2025
February 4, 2026
March 4, 2026

March 26, 2026







Vid erum annad og meira
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3

Disclaimers

This presentation is based on information from Heimar hf. (hereafter “Heimar”), the company’s management'’s plans and
assessments, and public information where applicable. This presentation is intended solely for informational purposes
and should not be used as part of or the basis for decision-making by its recipients.

Heimar therefore cannot guarantee that the information in this presentation is accurate and/or that any conclusions
drawn from such information are fully accurate.

Under no circumstances can Heimar be held liable for any damage arising from the information presented herein or for
any damage that may be directly or indirectly attributed to its use.

Any statements referring to projected future performance, intentions, or scenarios describe future outlooks and are
subject to various uncertainties and risk factors.

Thus, the performance, future developments, and actual outcomes regarding matters presented here may differ from
those described, such as if risk factors materialize.

Heimar cannot, in any way, be held responsible for any plans, projections, or forecasts coming to fruition. For this reason,
recipients are encouraged to take all future projections and intentions in this presentation with caution, and they should
not be considered promises of future operational success.

Heimar holds the copyright to this presentation and the presentation of information contained herein. Heimar is not
obligated to update the presentation, provide further information, or correct any errors that may become apparent,
even if the information underlying the presentation changes.

Please note that in case of discrepancy in the English and the Icelandic versions, the Icelandic version shall prevail .
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