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Norges Bank er den eneste sentralbanken som ikke har kuttet rentene enna DNB

Markets
Styringsrenter i Norge, Eurosonen, USA og Sverige
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Markedet priser inn 5 kutt fra Norges Bank fgr neste sommer DNB

Markets
Styringsrente, Markedets prising, Norges Banks rentebane og DNBs prognose for styringsrenten
5,0%
4,5%
4.0%
4,0%
3,5%
3,0%
2,5%
0
2,0% Per mgte Akkumulert
1.5% 8-May-25 -1 -1
’ 19-Jun-25 -14 -15
1,0% 14-Aug-25 -9 -24
18-Sep-25 -20 -44
0,5% 6-Nov-25 -9 -53
.I 18-Dec-25 -23 -76
0,0% r 1 T T T T T T 1
apr.20 apr.21 apr.22 apr.23 apr.24 apr.25 apr.26 apr.27 apr.28
- = Market pricing Policy rate Norges Bank march-25  =———DNB Markets




Rentekurven bunner ut pa en NIBOR tilsvarende 3,5 % DNB
Man kan lase inn 5 kutt ved a sikre renten i dag Markets

Swaprenter, 3m forwardrenter og rentebaner fra Norges bank
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Rentekurven er betydelig ned siden forrige rentemgte og siden Liberation Day DNB
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3m forward kurve i NOK na og 27. mars
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Prises inn gkte renter fremover na i mange valutaer DNB
Norske renter relativt sett lavere ute pa kurven og fallende etter 10 ar Markets

Forwardkurver i NOK, EUR, SEK og USD
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Renter er den viktigste driveren for eliendomsverdier DNB
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EPRA Norge og 10 ars NOK swap siden 2021
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Nyboligsalg og igangsettelser sammen med 3M NIBOR DNB
@kte renter har gitt full stopp I nyboligsalg og igangsettelser Markets

Norge (rullerende siste 12 mnder)
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Eksempel pa konsekvens av gkte renter de siste arene DNB
Nytt byggeprosjekt i 2021 som skal sta ferdig i starte 2024 hvor leiekontrakt er inngatt Markets

Byggelansprofil og potensielt langt lan Forutsetninger i 2021
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= Nytt kontorbygg som skal star ferdig om 3 ar (2024):
- Total kost inkludert tomt: 900m NOK
- Lang leiekontrakt allerede skrevet i 2021
- 10 ars lgpetid
- Nettoleie pa 35m NOK som skal inflasjonsjusteres mellom 2021

0og 2024
= Finansieres med EK og byggelan:
- Egenkapital: 300m NOK
- Byggelan eks renter: 600m NOK

- Trekkes opp lineaert over 3 ar
- 3m NIBOR +2,0 % - renter legges til hovedstol
- Langsiktig lan ikke pa plass
= Strategi for eiendom
- Hovedscenario at eiendommen skal eies etter innflytting
- Kan veere aktuelt a selge
- Antatt yield ved ferdigstillelse: 3,5 %
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033




Basert pa rentekurven og antagelser i 2021 sa dette ut som et godt case
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Rentekurve oktober 2021

Beregninger i 2021
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Base case for utgangen av 2024
Base case for 2024

Forventet 40m

Nettoleie (2% KPI) |“3'7"1"' NOK i renter
Byggelan 640 ¢ Kan ogsé lses
Yield 3.50% inn pa 1,8%+2%
Eiendomsverdi 1 060

Til EK ved salg 420

EK-avkastning 40%

Base case for cash flow ved langsiktig eie

Base case

NOKm 2025 2026
—““-17

EBITDA )

Rentekost % Forventer 2 %
CF for skatt 5.4 6.5
. oTTTrEm e b Forventet ICR og
:ICR 1.5x 1.5x 1 LTV innenfor
LTV = 60% I typiske lanekrav

|
e —————— ]




Renter og yield betydelig opp fra 2021 til 2024

DNB

lkke mulig a refinansiere byggelanet uten a inn med EK. Ma selge og mer enn halve EK er tapt  Markets

Faktisk renteutvikling og rentekurve per 2025

Faktisk situasjon utgangen av 2024
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Status utgangen 2024 175m av EK tapt kun pga renter!
| Faktisk 2024

Base case fra 2021

Nettoleie
Byggelan
Yield
Eiendomsverdi
Til EK ved salg
EK-avkastning

Cash flow ved langsiktig eie

Base case Faktisk

NOKm 2025 2026 2025 2026
EBITDA 37.1 37.8 39.3 40.1
Rentekost 25.3 24.9 42.7 36.8
Avdrag 6.4 6.4 __ 67 Q._?____1
CF far skatt 5.4 6.5 I -10.1 -3.4 !

I [
ICR 1.5x | 0.9x 11x |
Cash flow, ICR og LTV som ikke lar seg : LTV = 85% :

finansiere e [




Hadde man sikret rentekost samtidig med at man laste inn lang inntekt hadde man kunnet eiet
eiendommen videre. Antar 2/3 av gjeld sikret i en 10 ars swap pa 1,9% og 100% av byggelan
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Faktisk renteutvikling og rentekurve per 2025

Faktisk situasjon i 2024
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Status 2024:

2024 uten swaps 2024 med swaps

Nettoleie
Byggelan
Yield
Eiendomsverdi
Til EK ved salg
EK-avkastning
Gevinst swap

393 = 39.3

665 640
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Cash flow ved langsiktig eie og swap Lavere gee\ll?nr:tei?a%gg\?vl:gsswap'

Uten swaps Med swaps
NOKm 2025 2026 2025 2026
EBITDA 39.3 40.1 39.3 40.1
Rentekost 40.8 36.7 30.5 28.3
Avdrag 6.7 6.7 6.4 6.4
CF for skatt -8.1 -3.2 2.4 54

ICR

1.0x 1% 1.3x 14x |

Positiv Cash flow og ICR som gjgr at

gjeld kan betjenes
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Usikkerhet i videre renteutvikling

3M Nibor siste 25 ar Usikkerhet neste 10 ar
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Dette kan benyttes til & beregne usikkerhet i rentekost og cash flow DNB

Lan pa 100m NOK med 40 ars profil og nettoleie pa 9m NOK Markets
Usikkerhet i arlig rentekost Usikkerhet i cash flow far skatt
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Rentesikring vil redusere risikoen i bade rentekostnad og cash flow

Rentekost gitt 50 % swap pa 3.70% i 10 ar Effekt pa cash flow far skatt
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Rentesikring er viktig for a beskytte kontantstram, gjeldsbetjeningsevne og DNB
verdier Markets

Kan lase inn 5 kutt far sommeren 2026 ved a sikre renter na

= Markedet priser inn 3m NIBOR ned fra 4,6% til 3,5%

= Starre usikkerhet enn noen gang. Ikke gitt at renten ikke kuttes sa mye og sa raskt
= Rentekuttene er allerede priset inn i lange renter

Rentefall gir starre gevinst pa cash flow og verdier enn tap pa sikring

= Eiendomsinvesteringer kan sammenlignes med & investere i fastrenteobligasjoner

= Lavere renter positivt selv med sikring:
= \erdier: Yieldfall drar eiendomsverdier mye mer opp enn negativ verdi pa sikringer
= Cash flow og ICR: 20-50% flytende gjgr at man tar del i lavere renter

Rentesikring er sentralt for a kunne staigjennom perioder med gkte renter

= Gjor risikoanalyser med fokus pa cash flow og ICR, og etabler sikringsstrategi

= Med tilstrekkelig rentesikring kan man unnga a bryte lanevilkar, matte selge eller stoppe
utbytte




. . DNB
Disclaimer Markets

This is a sales presentation, and reflects solely the view of the sales person, not necessarily those of DNB. This presentation (the “Presentation”) must be seen as marketing material and not as an investment recommendation within the meaning of Regulation (EU) NO
596/2014 on market abuse (Market Abuse Regulation) and associated rules, implemented in the relevant jurisdiction.

The Presentation has been prepared by DNB Markets, a division of DNB Bank ASA. DNB Bank ASA is a part of the DNB Group. The Presentation is based on information obtained from public sources that DNB Markets believes to be reliable but which DNB Markets has not independently
verified, and DNB Markets makes no guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein reflect DNB Markets’ judgement at the time the Presentation was prepared and are subject to change without notice. The Presentation should not
be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. No DNB Party is acting as fiduciary or investment advisor in connection with the dissemination
of the Presentation. Any use of non-DNB logos in this Presentation is solely for the purpose of assisting in identifying the relevant issuer. DNB is not affiliated with any such issuer. The Presentation is for clients only, and not for publication, and has been prepared for information purposes
only by DNB Markets.

The Presentation is the property of DNB Markets. DNB Markets retains all intellectual property rights (including, but not limited to, copyright) relating to the Presentation Sell-side investment firms are not allowed any commercial use (including, but not limited to, reproduction and
redistribution) of the Presentation contents, either partially or in full, without DNB Markets’ explicit and prior written consent. However, buy-side investment firms may use the Presentation when making investment decisions, and may also base investment advice given to clients on the
Presentation. Such use is dependent on the buy-side investment firm citing DNB Markets as the source.

The Presentation shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”; collectively, “DNB Parties”) do not guarantee the
accuracy, completeness, timeliness or availability of the Presentation. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use of the Presentation, nor for the security or maintenance of any data input by the user. The
Presentation is provided on an “as is” basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM
BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE PRESENTATION’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE PRESENTATION WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any party
for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Presentation, even if advised of the
possibility of such damages.

Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of DNB Markets who are preparing the Note from utilizing or being aware of information available in DNB Markets/the Bank that may be relevant to
the recipients of the Note. Please see DNB Markets' website (dnb.no/disclaimer/MAR) for information in accordance with Market Abuse Regulation (MAR). This website contains information about our published investment recommendations and potential conflicts of interest. Please contact
DNB Markets at 08940 (+47 915 08940) for further information and inquiries regarding this Note.

The Presentation is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Presentation is in certain jurisdictions restricted by law. Persons in possession of the Presentation should seek further guidance
regarding such restrictions before distributing the Presentation.

The Presentation has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway and under supervision by the Norwegian Financial Supervisory Authority, The Monetary Authority of Singapore, and on a limited basis
by the Financial Conduct Authority and the Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request. Information about DNB Markets can be
found at www.dnb.no/markets.

Additional information for clients in Singapore

The Presentation has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial
adviser regarding the suitability of any product referred to in the Presentation, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase any such product.

You have received a copy of the Presentation because you have been classified either as an accredited investor, an expert investor or as an institutional investor, as these terms have been defined under Singapore’s Financial Advisers Act (Cap. 110) (“FAA”) and/or the Financial Advisers
Regulations (“FAR”). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your status as an accredited investor or as an expert investor, the Singapore
Branch of DNB Bank ASA is, in respect of certain of its dealings with you or services rendered to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a
financial adviser to disclose material information concerning designated investment products which are recommended by the financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you
as the client. Section 36 of the FAA requires a financial adviser to include, within any circular or written communications in which he makes recommendations concerning securities, a statement of the nature of any interest which the financial adviser (and any person connected or associated
with the financial adviser) might have in the securities.

Please contact the Singapore Branch of DNB Bank ASA at +65 6212 6144 in respect of any matters arising from, or in connection with, the Presentation.

The Presentation is intended for and is to be circulated only to persons who are classified as an accredited investor, an expert investor or an institutional investor. If you are not an accredited investor, an expert investor or an institutional investor, please contact the Singapore Branch of DNB
Bank ASA at +65 6212 6144.

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Presentation by acting in various roles including as distributor, holder of principal positions, adviser or lender. We, the DNB group, our associates, officers and/or employees
may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell products as principal or agent and may effect transactions which are not consistent with the information set out in the
Presentation.

Additional Information, including for Recipients in the United States:

The Presentation does not constitute an offer to sell or buy any financial instrument and does not provide opinions, or recommendations with respect to securities of an issuer or an analysis of a security or an issuer. This Presentation is intended solely for Major U.S. Institutional Investors
within the meaning of Rule 15a-6 under the U.S. Securities Exchange Act of 1934 and to such other U.S. Institutional Investors as DNB Markets, Inc. may determine. Distribution to non-Major U.S. Institutional Investors will be made only by DNB Markets, Inc., a separately incorporated
subsidiary of DNB Bank that is a U.S. broker-dealer and a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). Any U.S. recipient of this Presentation seeking to obtain additional information or to effect any transaction
in any security discussed herein or any related instrument or investment should contact DNB Markets, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001, telephone number +1 212-551-9800.
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