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INVESTMENT PROFESSIONALS ANSWERED

REPRESENTING DIFFERENT REAL ESTATE INVESTORS IN
THE NORWEGIAN MARKET

EXPECTATIONS FOR THE NEXT

The survey was conducted in week 35-36 IH. CUSHMAN & .
illiMk WAKEFIELD | Realkapital



Main conclusions

Measures investors' expectations six months ahead

« Moderately increasing transaction volume driven by
iImproved financing conditions and buyer - seller price

convergence

« Stable or lower yields will contribute most to

Increased property values

* Increased demand for premises. Pessimism in retail

has been greatly reduced

 Associate ESG with energy saving measures. ESG
measures provide increased values and more

favorable financing
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Arrows show which direction we believe the indicator will move next quarter
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ENERGY EFFICIENCY IS INVESTORS’ TOP PRIORITY

WHAT ACTIONS DO YOU TAKE TO FULFIL YOUR ESG STRATEGY?

Other actions

We have actions linked to several of the UN's sustainability
goals

We invest in our buildings to achieve a better energy rating

We work to report ESG in line with the EU's Taxonomy within
the coming years

We report ESG in line with the requirements of the EU's
Taxonomy

We BREEAM certify only our new buildings

We BREEAM certify all our buildings

We do not have a specific ESG strategy
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INCREASED VALUES IS THE MAIN DRIVER BEHIND ESG STRATEGIES

WHICH COMMERCIAL ADVANTAGES DO YOU THINK ARE THE MOST IMPORTANT BY IMPLEMENTING AN ESG STRATEGY?

Other advantages

We find it important to secure our organisations’ long-term
success (i.e., trust/credibility, customer loyalty, attracting
talent, competitive advantage, etc.)

We hedge against future requirements from the authorities

We get more favourable financing conditions

We believe that it improves the value of the properties (i.e.,
lower vield requirements)

We believe that it improves the occupier demand (i.e., lower
vacancy, higher rent levels)
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What do you think will characterize the transaction market going 6 months forward?

Many participants
predict that transaction
activity will pick up In
the next six months,
driven by improved
financing conditions and
a convergence between
buyer and seller price
expectations.

Many believe that the
gap between buyers’
and sellers’ price

~\expectat|ons will

| narrdw leading to more
deais clcsmg This is
“seén as a key factor in
drlvmg higher
transaction volumes.

Several respondents
expect the market to
stabilize, with/ some
gradual |mprovement in
liquidity and overall
conditions, though the
market may still face
challenges.
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INCREASED ACTIVITY TO COME. MORE WILL BUY AND MORE WILL SELL

WHAT IS YOUR OBJECTIVE WITH REGARDS TO THE SIZE OF YOUR PORTFOLIO DURING THE NEXT 6 MONTHS?

72% 72%
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B Increase: more acquisition than disposal m Stable: as much disposal as acquisition Decrease: more disposal than acquisition
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INCREASED DEMAND FOR OFFICE AND LOGISTICS. LESS PESSIMISM IN RETAIL

THE DEMAND ON THE OCCUPIER MARKET DURING THE NEXT 6 MONTHS WILL?

OFFICE RETAIL INDUSTRIAL/ LOGISTICS
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CHANGE TOWARDS EXPECTATIONS OF STABLE OR DECLINING PRIME YIELDS

HOW WILL PRIME YIELD DURING THE NEXT 6 MONTHS DEVELOP?

OFFICE RETAIL INDUSTRIAL/ LOGISTICS
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STRONG EXPECTATIONS TOWARDS IMPROVED FINANCING CONDITIONS

HOW IS THE OUTLOOK FOR FUTURE FINANCING COMPARED TO CURRENT FINANCING?
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STRONG EXPECTATIONS TOWARDS IMPROVING PORTFOLIO VALUES

HOW DO YOU SEE YOUR PORTFOLIO VALUE DEVELOPING OVER THE NEXT 6 MONTHS?
WHICH INFLUENCING FACTOR WILL BE THE MOST IMPORTANT?
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INVESTORS BELIEVE OFFICE AND RESIDENTIAL WILL PERFORM BEST

WHICH SEGMENT DO YOU CONSIDER TO HAVE THE BEST POTENTIAL TO PERFORM WELL OVER THE NEXT 6 MONTHS?

Retall

Residential

Public properties

Office

Logistics

Industrial

Hotels
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ABOUT THE SURVEY: PARTICIPANTS AND NUMBER OF RESPONSES

WHAT KIND OF ORGANIZATION ARE YOU WORKING FOR?

Q3 2024 Q1 2024

® Institutional investor

B Asset Manager

W Listed real estate fund or company

®m Unlisted real estate fund or private
company

®m Financial or syndicate

w Other

*The survey is answered by managers and investment managers.
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PETTER W. CHRISTENSEN

Managing Partner

MARIUS G. DIETRICHSON
Head of Capital Markets | Partner

HANS PETTER SKOGSTAD
Head of Research | Partner

T. +47 988 86 811
E: pwc@cwrealkapital.com

T: +47 986 57 215
E: md@cwrealkapital.com

T: +47 938 66 685
E: hps@cwrealkapital.com

© 2024 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 reqguire. No investment, divestment or other financial decisions or actions should be based solely on the
Information in this presentation.
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