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1 6 o INVESTMENT PROFESSIONALS ASKED
53 INVESTMENT PROFESSIONALS ANSWERED

REPRESENTING 50 DIFFERENT INVESTORS IN THE NORWEGIAN MARKET

EXPECTATIONS FOR THE NEXT SIX MONTHS

The survey was conducted in week 3-4

CUSHMAN & ,
||I|||l| WAKEFIELD | Realkapital



MAIN CONCLUSIONS

Expectations for the next 6 months

Investors willing to pay a premium for sustainability

Three out of four investors wants to increase their
portfolio

Investors expecting increased demand for office

Prime yields to remain stable in all segments

Investors positive to portfolio values

Most investors expecting unchanged financing conditions

Investors expect office and logistics to perform well the next
6 months

More investors expect that hotels will have the best potential

Home office does not seem to affect the demand for office
space.
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DO YOU CONSIDER
SUSTAINABILITY
CLASSIFICATIONS WHEN
INVESTING IN REAL ESTATE?

Q12019 Q3 2019 Q12020 Q32020 Q2 2021 Q3 2021 Q12022

mNo
B Yes, but not important
® Yes, but we don’t have a formal approach to it

H Yes, it is part of our formalised investor prerequisite
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ARE YOU WILLING TO PAY A
PREMIUM FOR HIGH
SUSTAINABILITY
CLASSIFICATIONS?

Q12019 Q3 2019 Q12020 Q32020 Q2 2021 Q3 2021 Q12022

mYes mNo
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DO YOU CONSIDER HIGH
SUSTAINABILITY
CLASSIFICATIONS IMPORTANT
FOR FUTURE PROOFING YOUR
PORTFOLIO'S VALUE?

Q12019 Q3 2019 Q12020 Q32020 Q2 2021 Q3 2021 Q12022

mYes m No
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MOST OF THE INVESTORS WANTS TO INCREASE THEIR PORTFOLIO

What is your objective with regard to the size of your portfolio during the next 6 months?

Q3 2017 Q12018 Q3 2018 Q12019 Q3 2019 Q12020 Q2 2020 Q3 2020 Q2 2021 Q3 2021 Q12022

H Increase: more acquisition than disposal H Stable: as much disposal as acquisition H Decrease: more disposal than acquisition
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INVESTORS EXPECTING INCREASED DEMAND FOR OFFICE

The demand on the occupier market during the next 6 months will:

OFFICE RETAIL INDUSTRIAL/ LOGISTICS

68% M 68%

32% M 32%

H Improve m Show little or no change m Worsen
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PRIME YIELDS TO REMAIN STABLE IN ALL SEGMENTS

Prime yield during the next 6 months wiill:

OFFICE RETAIL INDUSTRIAL/LOGISTICS

B Declining prime yield B Remain stable B Increasing prime yield
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MOST INVESTORS EXPECTING UNCHANGED FINANCING CONDITIONS

Outlook for financing of new acquisitions or refinancing of existing properties

Q12017 Q3 2017 Q12018 Q3 2018 Q12019 Q3 2019 Q12020 Q2 2020 Q3 2020 Q2 2021

B Improved conditions B Unchanged conditions B Worsened conditions

Q3 2021 Q12022
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INVESTORS POSITIVE TO PORTFOLIO VALUES

Portfolio value developing and influencing factors over the next 6 months

Financing conditions

1%

-32%
Vacancy development -

23%
:

H Improving m Unchanged ® Worsening m Q12020 m Q3 2020 mQ2 2021 Q3 2021 Q12022

Development of initial
market yields

Q32018 Q12019 Q32019 Q12020 Q2 2020 Q3 2020 Q2 2021 Q32021 Q12022 Rental development
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INVESTORS EXPECT OFFICE AND LOGISTICS TO PERFORM WELL THE NEXT 6 MONTHS

Which segment do you consider to have the best potential to perform well over the next 6 months?

I 0%
Retail

- A
Residential

I 1%
Public properties

Office M ——

Logistics

Industrial

Hotels

0% 5% 10% 15% 20% 25% 30% 35%

m Q12022
= Q32021

Q2 2021
= Q32020

40% 45%
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HOME OFFICE DOES NOT SEEM TO AFFECT THE DEMAND FOR OFFICE SPACE

Do you see long term changes in tenants’ demand for office space related to the use of home offices during
covid-19?

Unsure, It's too early to tell

Decreased long term demand

m Q12022
60% m Q32021

Little / No change mQ2 2021

Increased long term demand

0% 10% 20% 30% 40% 50% 60% 70%
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RECORD-BREAKING TRANSACTION VOLUME IN 2021
We expect high activity in 2022 as well

TRANSACTION VOLUME
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m QI mQ2 mQ3 mQ4 Forecast
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ABOUT THE SURVEY: PARTICIPANTS AND NUMBER OF RESPONSES

What kind of organization are you working for?

Q1 2022 N=53 N=56
Q3 2021
Institutional investor
Other Other Institutional
_ . . Asset Manager Financial or investor
Financial or syndicate syndicate

Listed real estate
) fund or company

Asset Manager

Listed real estate
fund or company

Unlisted real estate fund or private Unlisted real estate fund or
company private company

*The survey is answered by managers and
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ANDERS SOLAAS MARIUS G. DIETRICHSON HANS PETTER SKOGSTAD ADRIAN EIKENES

CEOQ | Partner Head of Capital Markets | Partner Head of Research | COO Analyst
as@cwrealkapital.com md@cwrealkapital.com hps@cwrealkapital.com aei@cwrealkapital.com

© 2022 Disclaimer information.

Realkapital Eiendom AS, its affiliates, directors, officers, employees and/or agents expressly disclaim any and all liability relating or resulting from the use of all or any part of this
presentation. This presentation has been prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related
financial instruments. The Company should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. The Company-
/Client should consult its own counsel, tax and financial advisors as to legal and related matters concerning any transaction described herein. This presentation does not purport to

be all-inclusive or to contain all of the information that the Company may require. No investment, divestment or other financial decisions or actions should be based solely on the
information in this presentation.
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