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Score

negative slightly negative neutral positive

Across the three segments: Office, retail and residential rental

Economic signal Financial signal

-vacancy rateand rent - -yield and price-
1.quarter22 neutral
2.quarter 22 positive
3.quarter22 neutral
4.quarter 22 neutral
1.quarter23 positive neutral
2.quarter23 positive slightly negative*
3.quarter23 slightly negative
4.quarter23 neutral slightly negative
1.quarter24 neutral
2.quarter24 negative
3.quarter 24 slightly negative
4.quarter24 neutral neutral

1.quarter25
2.quarter25
3.quarter25 positive

Source: Realkredit Danmark valuation database *Corrected forgeographical distortion
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Employment breaks the record every single month
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Source: Statistics Denmark and own calculations
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Transaction volume in 202535 higher than in the same period in 2023 and 2024

120
c m RD estimateof delayed registrations™
ﬁ B T ransaction volume, first three quarters
— 100
s80
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40
O
2018 2019 2020 2021 2022 2023 2024 2025
(ytd])*
Source: ReData and own calculations * RD estimate of delayed registrations amounting to approximately DKK 2,5 bn.
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Signal landed on "positive” in the 3™ quarter of 2025

Residential rental

Residential Overall sighal*

1.quarter 23
2.quarter 23

3.quarter 23 slightly negative Residential Okonomisk signal (1) Finansielt signal (2)
4. quarter 073 neutral rental - tomgang og husleje - - afkast og ejendomsveaerdi -
1.quarter 24 ] 1. kvartal 235 positiv neutral
2.quarter 24 slightly negative = kvartal 23 neutral
: 3. kvartal 23 neutral negativ

3.quarter 24 neutral 4. kvartal 23 svagt negativ
4.quarter 24 1. kvartal 24 neutral svagt negativ
1.quarter 25 2. kvartal 24 negativ
2.quarter 25 3. kvartal 24 svagt negativ
3.quarter 25 positive 4. kvartal 24 neutral

1. kvartal 25
Outlook: 2025 2. kvartal 25

3. kvartal 25 positiv

*Modelbased ondata (vacancy rate, rent, vield and the price of
the property) from the Realkredit Danmark's valuation database

Outlook: 2025

Source: Realkredit Denmark's valuation database
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Residential rental is back as an investor darling!

Share of transaction volume

120°%
mResidential m0Office ®Retall ®Logistics/Industry mOther
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Source: ReData and own calculations
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Residential rental: Outlook 2026

Outlook 2026

Score
negative slightly negative neutral positive |
Residential Bkonomisk signal (1) Finansielt signal (2) Samlet signal
rental - tomgang og husleje - - afkast og ejendomsvaerdi - gennemsnitaf (1) og(2)
1. kvartal 24 neutral svagt negativ neutral
2.kvartal 24 negativ svagt negativ
3. kvartal 24 svagt negativ neutral
4. kvartal 24 neutral
1. kvartal 25
2. kvartal 25
3. kvartal 25 positiv positiv
Outlook: 2026 positiv /positiv

Source: Realkredit Danmark’s valuation database
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Residential rental: Vacancy rates continue to drop - now at historic low

7%

Residential rental, Vacancy rate -/ 2arly average
6%
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Source: Ejendomdanmark and own calculations
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Completed residential construction* will continue to fall in the coming quarters

Residential construction*, 4 quarters rolling sum
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Dél — Completed construction (l.a.) %
§ 1.4 — Startet (advanced 1 Y2 yr) (lL.a)] 0
1 » ==lInder construction [advanced 1 yr](r.a.] 7
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Source: Statistics Denmark and own calculations, * Copenhagen, Copenhagen and Aarhus la. left axis, ra. right axis
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The "housing balance” is expected to improve in 2026

Accumulated yearly change: Growth in housing stock vs. population growth

8%
6%
Aarhus
4%
2% :
Copenhagen surroundings

o7 \ \

2% —
Copenhagen
-4%0
Forcast
-6%
11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27
Source: Statistics Denmark, Redata and own calculations Copenhagen surroundings include: the following municipalities Albertslund, Ballerup, Gladsaxe, Herlev,

Gentofte, Lyngby-Taarbeek, Heje-Taastrup, Hvidovre, Glostrup, Redovre, Ishej, Brendby and VVallensbaek
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Copenhagen: “Save” cash flow with potential rarely seems cheap!

%6

Yield gap*, Residential (rental], Copenhagen
304 —"Y1ield gap based on vyield data from Newsec and Colliers —— Avg 20035-2024
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® : Interest rate forcast in 6 mth.
® - |nterest rate forcast in 12 mth.
A%
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Source: Newsec, Colliers Danske Bank and own calculations, *Yield datais up to and including the 3 quarter of 2025, Used funding rate:\\Weekly average of Danish 30-yr. mortgage bond
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Price of residential properties is expected to continue to rise

300
— P rice index for rental apartments [ > 4 apartments]

e R— Price index for owner occupied apartments
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Indexed via historical average(1973-2023)
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Source: “Boligekonomisk videncenter”, Statistics Denmark and own calculations
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Signal landed on in the 3™ quarter of 2025

e - |

Retail

1.quarter23
2.quarter 23

3.quarter 23 Retail : Both the economic - and financial signalincreased “one notch”
4.quarter 2.5 Retail Economic signal Financial signal
1.quarter 24 : )
-vacancy rate and rent - -yield and price -

2.quarter 24 neutral

1.quarter 24 neutral
3.quarter 24 : :

2.quarter 24 slightly negative
4. quarter 24 neutral

3.quarter 24 neutral
1.quarter 25

4. quarter 24 neutral neutral
2.quarter 25 neutral
- tor 05 1.quarter 25 neutral

quarter 2.quarter 25 neutral neutral

QOutlook: 2025  neutral 3.quarter 25
*Modelbased ondata [vacancy rate, rent, yield and the price of Outlook: 2025 neutral

the property) from the Realkredit Danmark's valuation database

Source: Realkredit Denmark's valuation database
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Where does the points come from?

E 1o Retail W 2. quarter 24 B 5. quarter 24 B 4 quarter 24
;35_ z M 1. quarter235 W 2. quarter 25 W 5. quarter 25
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Economic signal Financial signal
[vacancy rate and rent] [(vield and property price]

Source: Realkredit Denmark's valuation database
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Retail: Transaction volume in 2023 higher than in the same period in 2023 and 2024

Retail m Transaction volume, first three quarters

pal
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Source: ReData and own calculations
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Retail: Outlook 2

NE L] :

026

negative slightly negative neutral positive

Retail Economic signal (1) Financial signal (2) Overall signal
-vacancy rate and rent - -yield and price - Averageof (1) and (2)

1.quarter 23 neutral

2.quarter 23 neutral

3.quarter 23 neutral

4. quarter 23 neutral

1.quarter 24 neutral

2.quarter 24 slightly negative neutral
3.quarter 24 neutral

4. quarter 24 neutral neutral neutral
1.quarter 25 neutral

2.quarter 25 neutral neutral neutral

3.quarter 25

I Outlook: 2026 neutral I

Source: Realkredit Danmark’s valuation database
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Retail: Robust retail sales expected to continue toincrease

Retail sales are expected to continue to increase, driven by positive real wages, tax breaks and tax reductions

115
Retaill sales [seasonally ajusted) Projected

Yearly average with 2025
trend

110 — Quantity Index
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Source: Statistics Denmark and own calculations

REALKREDIT

© | Danmark



Retail, transaction volume: \Will the rings in the water spread?

Transaction volume in bn. Foreign share of transaction volume
g 90%
' 1201722 W23 W24 - 25|yd) . 0201722 w23 W24 25(ytd)
- 80%
70%
b
60%
D
20%
4
40%
. 30%
° 20%
. | . HE
0 0%
Greater Copenhagen* Qutside Greater Copenhagen Greater Copenhagen® Outside Greater Copenhagen
Source: ReData and own calculations, * Greater Copenhagen with zip code <3000 Source: ReData and own calculations, * Greater Copenhagen with zip code <3000
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Signal landed on

Office Overall signal*

1.quarter 23
2.quarter 23
3.quarter 23
4.quarter 23

Office

neutral
slightly negative

1.quarter 24
2.quarter 24
3.quarter 24
4. quarter 24

neutral
slightly negative
slightly negative

in the 3" quarter of 2025

segapuuEnEd
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Economic signal

Office : The financial signal improved a notch in the 3™ quarter of 2025

Financial signal

1.quarter 25
2.quarter 25
3.quarter 25

neutral
neutral

Outlook: 2025

neutral

*Modelbased on data (vacancy rate, rent, yield and the price of

the property] from the Realkredit Danmark's valuation database

-vacancy rate and rent - -yield and price -
1.quarter 23 neutral
2.quarter 23
3.quarter 23 slightly negative
4. quarter 23 neutral slightly negative
1.quarter 24 neutral
2.quarter 24 neutral slightly negative
3. quarter 24 slightly negative slightly negative
4. quarter 24 neutral slightly negative
1.quarter 25 neutral neutral
2.quarter 25 neutral neutral
3.quarter 25 neutral
Outlook: 2025 neutral neutral

Source: Realkredit Denmark's valuation database
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Foreign investors keep a low profile in relation to the office market

Inbn.
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Office, transactionvolume, 2008 - 2025(ytd.]

m Danish investor m Foreign investor
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Source: ReData and own calculations
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Office: Outlook 2026

Score: Outlook 2026

negative slightly negative neutral positive

Economic signal Financial signal Overall signal

-vacancy rate and rent - -yield and price - Average of (1) and (2)
1.quarter 23 neutral
2.quarter 23
3.quarter 23 slightly negative neutral
4.quarter 23 neutral slightly negative slightly negative
1.quarter 24 neutral
2.quarter 24 neutral slightly negative neutral
3.quarter 24 slightly negative slightly negative slightly negative
4.quarter 24 neutral slightly negative slightly negative
1.quarter 25 neutral neutral neutral
2.quarter 25 neutral neutral neutral
3.quarter 25 neutral
Outlook: 2026  neutral neutral neutral

Source: Realkredit Danmark’s valuation database
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Offices: Supply vs. demand

Is there cause for concern?

126
Office marketin Denmark: Employment growth vs. gsrowth in floor space [BEER
ploy g g P
10°%¢
? Growth 1in total floor space for Offices (BEBR] [v/v] Forcast
S04 Danske Bank, Employment growth (v/v]
————— Nationalbanken, Employment growth (v/v]
6%
4S5
2% e _ .
0% R
-2%0
Databreak
-4%%6
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Source: Statistics Denmark, Ejendomstorvet. Danske bank, Nationalbanken and own calculations
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Province of Copenhagen: Supply and demand in line with each other

Is there cause for concern?

14%6
Province of Copenhagen: Employmentgrowth vs. growth in floor space (BER]

12%

Growth in total floor space for Offices (BEBR) [v/v]
10% = Employment growth(y/y]
- = pipehne
8%

5%
4%
2% \

0%

-2%0
Databreak Pipeline

11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27

4%

Source: Statistics Denmark, Ejendomstorvet. Nordane and own calculations “Province of Copenhagen’: Copenhagen , Frederiksberg, Tarnby and Drager
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Office (prime]) in Copenhagen: Positive development in rents expected to continue

2600
Offices [prime)in Copenhagen
2400 :
Rent based on data from Colliers and Newsec
Yearly average
2200
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1800 N’
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Kilde: Newsec, Colliers og egne beregninger
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Positive spill-over effects from a declining yield for residential lettings?

10%
— Residential in Copenhagen, Yield data* from Newsec and Colhers

Q
9% —— Offices 1n Copenhagen, Yield data* from Newsec, Colliers and Red C&WV
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Source: Newsec, Colliers, Red C&\W, Danske Bank and own calculations, *Yield data is up to and including the 3rd. quarter of 2025
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Provence of Eastern Jutland : Continued excess supply

Is there cause for concern?

14%
Province of Eastern Jutland: Employment growth vs. growth in floor space [BBEBR]

12% : i
- G rowth in total floor space for Offices (BBR] (v/Vv]

= Employment growth(y/y)
10%

8%
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4%

2%

0%
oo Databreak
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Source: Statistics Denmark, Ejendomstorvet and own calculations

Province of Eastern Jutland include Aarhus, Randers, Silkeborg, Horsens and Skanderborg
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The market formvestment and commerc1a] propert"les

ﬁg /

negative slightly negative neutral positive

Outlook 2026:
Outlook 2026 Economic signal (1) Financial signal (2) Overall signal
-vacancy rate and rent - -yield and price - Average of (1)and (2)
Office neutral neutral neutral
Retail neutral
Residential /positive /positive
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If you want to stay updated: Next Livestreaming: 19t of May 2026 at 9.00

If you would like to participate, plc. contact: Lisbeth Sahlertz Nielsen, lisbeni@rd.dk

Watch or re-watch our Livestreaming on Realkredit Danmark's website
at https://rd.dk/erhverv/webinarer

Erhverv

[REALKREDIT Lan til Kurser &
Da nma I'k ejendomme e ik renter e M i
Nyheder og Livestreaminger
analyser

Livestreaminger

Nyheder og analyser

ERHVERV

Lan til alle typer ejendomme
med Realkredit Danmark
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https://rd.dk/erhverv/webinarer
mailto:lisbeni@rd.dk

Disclaimer:

Realkredit Denmark has prepared this presentation solely for informational
purposes. The presentation is not an offer or solicitation to buy or sell bonds
or to otherwise take out mortgage loans. The information, calculations,
assessments, and estimates in the presentation do not replace the
customer’s own assessment of how to act. In Realkredit Denmark's opinion,
the presentation is correct and reliable. However, Realkredit Denmark
assumes no responsibility for the accuracy and completeness of the
presentation or for any losses that may result from actions taken based on
the presentation.
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