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Rising concerns post Covid-19 outbreak
.. though active investors on all Nordic markets

v' Come-back in transaction volume expected 2021

v' Continued acqusition interest
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Continued acquisition interest
Over 50% net buyers in Norway and Denmark
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Covid-19 impact on market outlook

Completely new situation for the real estate
investor from last year



Majority of investors in Finland worried about future financing
... and the conditions least troublesome in Denmark and Norway?
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Sluggish development of property values over the next quarter
.. development of initial market yields and vacancy gaining importance

EXPECTED PORTFOLIO DEVELOPMENT GROWTH DRIVERS
NORDIC
Q2 2020
Q1 2020 71% 27% 2
Q3 2019 33%
SWEDEN
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NORWAY o1 2020 22%
FINLAND Q22020 s
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= Development of initial market yields
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Q22020 R 50% = Vacancy development
Rental growth
Q12020 59% 37% Financing conditions
Development of operating and maintenance cost
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Transaction volumes expected to pick up in 2021
...but investors already evaluating new deals
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2 NORWAY SWEDEN After the summer
® On hold until uncertainty is reduced
® Ready and looking at new deals now
Market expected back to pre-Covid-19 volumes Timing for investors reentering the market
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Investors agree that the pandemic has created several investment opportunities..
... and are ready and willing to take advantage of these when the uncertainty is reduced
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“The Covid-19 crisis has led to great uncertainties. Do investors in commercial real
estate markets have the capital and willingness to invest when the uncertainty is

manageable again?”
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“The Covid-19 crisis will open up several interesting investment

opportunities that we are ready to take advantage of when the time is right?”



CONTACT US

Sweden

Annika Edstrom

. Head of Whats Next/Research
. Annika.edstrom@cushwake.com
+46 70 234 59 25

Denmark
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Partner, Capital Markets
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Head of Research / COO
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+47 93 86 66 85

Finland
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