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Core/core+ market: More interest, limited choices

LOGISTICS INVESTMENT MARKET KEY FIGURES Q1-Q3 2025

Prime vyield Investment volume*

5.00% DKK 8.4bn  16%

-10bps

Note: *Cut-off at DKK 5 million; Arrows indicate change y-0-y, except for Prime yield (q-0-q)

Share of total all-sector volume*

— In Q1-Q3 2025, the Danish I&L sector experienced a y-o-y contraction in
investment activity, registering a decline of 28%. Despite this downturn, the
sector maintained its position as the second most liquid investment segment
within the Danish real estate market.

— A marginal decline has been registered within the Light Industrial and Logistics
sectors, with yields now standing at 6.00% (a 20bps decline since beginning of
2025) and 5.00% (a 25bps decline) respectively.

— The investment volume observed in Q1-Q3 2025 was significantly influenced by
two key transactions: the acquisition by Ontario Teachers' of a logistics portfolio
from funds managed by Blackstone; and the investment secured by Associated
Danish Ports (ADP) from Brookfield Asset Management, involving a capital
infusion through a combination of equity and debt financing.
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Number of transactions* Largest single transaction

A= DKK 0.7bn

Cross-border investment*®

DKK 3.6bn 207

-48%
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DENMARK LOGISTICS OCCUPIER MARKET KEY FIGURES

Prime rent Q3 2025 Vacancy rate Q2 2025* Completions in Q2 2025

» DKK 700 A 32% 96k sgm

stable up from 2.9% in Q2 2024

*South Corridor, **modern logistics Built after 2000 and unit size >500 sq m; Note: Arrows indicate change g-0-q

— Demand has fluctuated at lower levels in the first half of 2025 relative to recent
years and take-up excluding sale-and-leasebacks is down 10% compared to the
same period in 2024. Despite the prime segment maintaining some kind of
resilience, the amount of take-up within second hand is up 11%. This underscores
how critically important location is for occupiers when signing a new lease
contract.

— The agreement on tariffs between the U.S. and the EU is expected to reduce
uncertainty for European logistics occupiers, potentially supporting and
unlocking some postponed occupier expansion plans. Lease negotiation activity
has surged recently, reflecting a dynamic market. A notable trend is the
increasing reliance on incentives to close deals, highlighting the competitive
landscape.
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Take-up*™ in Q3 2025

84k sgm

LOGISTICS TAKE-UP* (SQ M)
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