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Countries

Key findings
The economy is expected to remain weak in 2025, but somewhat better than in the

. . revious year. Political and economic risks are currently high.
Yields and purchase prices have been P Y yme

stabilising for several quarters. Moderate
market recovery continues,
investment market still weak.

Transaction activity remains weak. Yields have stabilised and are at 9-14-year highs.
Rental growth in central locations, declining rents in secondary locations.

« Sluggish economic momentum offers
little tailwind for the rental markets in
2025. Moderate recovery likely in 2026.

« Trend towards declining long-term
interest rates uncertain. Real estate
yields are expected to move sideways
for the time being.

Commercial buildings and specialist retail segments in demand, few transactions in
shopping centres. Private consumption is also expected to provide little stimulus for
growth in 2025.

Logistics

Logistics is one of the most attractive segments. Despite the weak economy, rents are
- Residential, Iogistics and hotel sectors expected to continue to rise in the future.
are currently viewed positively. Office
investments should focus on (super)

core properties.

The recovery of the hotel markets continues. Hotels currently offer the highest prime
yields in comparison with other segments.

Residential

Excess demand and rising rents offer cash flow security. Sub-sectors such as serviced
apartments and student housing offer additional returns.
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Dynamics

Country evaluation Country

Political uncertainty remains high, the
economy remains weak and inflation is Denans Ireland

currently low. O O

Overall, little change since the last
Netherlands nland Norway

relatively resilient to US tariff policy. LuxembourgSweden
Nevertheless, growth prospects and
competitiveness remain weak in a

number of eurozone countries,
particularly in Germany. Austr ain Portugal
Germany O

Denmark, the Netherlands and e K'"gdonﬂlungan
Ireland are best positioned. Italy, o

Hungary and Portugal are at the .
bottom of the table. France

Dynamic risk matrix O
Realometer country assessment

B Attractive

Note: Momentum, return and risk are key figures that are determined using a scoring [ Less attractive
procedure based on various criteria. They do not represent net initial returns or volatility, . Size = Liquidity
but rather show a quantitative assessment of the expected momentum and risk at country

level. Risk
Country

assessment in February 2025. O @ \..zecn R
The economy has so far proved Jﬁ' Poland \>
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. Dynamics/return
Oﬁ:l Ce Country and market 50% each
Little market dynamics, but largely stable
returns and vacancy rates.
Washington DC
Sydney
. . . New York
Little momentum in the investment Melbourne.g ' °
market with stable prime yields. London Prague Warsaw
®
Vacancy rates have also remained Copenhagen  Lyon Dublin Barcelona
largely unchanged so far in 2025. ® ® ®
Amsterdam Rotterdam Madrid
Prime rents for high-quality office space o 8 ®
. g _ q y _p Cologne e Brussels
have continued to rise moderately in o O )
recent quarters Hamb urg Frankfurt HeISinki
. . Oslo
Investments are selectively attractive. ®
This also applies in view of the future Berlin gyuttgart Marseille Stockholm
shortage of supply due to weak ® ® 000
construction activity. M“’;"h Dusseldorf
Vienna Lisbon Budapest
@ ®
Risk/return matrix Milan
Real t ket lysi
ealometler market analysis \.
B Attractive
brocedlys based on various ortere. Thace are nof ot el retums of vty but W Lessattractive
rather a quantitative assessment of the expected returns and risk of a potential real Rome
estate investment.
®
Aggregate risk
Country and market 50% each
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Retall

Structural change and consumer
reluctance are weighing on the sector.
Retail parks and concepts with food
stores are positive.

Little growth momentum from private
consumption (declining income
expectations, consumer sentiment
and propensity to buy).

The overall result (including country
ratings) has changed little compared

with February 2025. Ireland, Denmark,

Spain and the Netherlands are in the
best position.

Note: Momentum, return and risk are key figures that are determined using a scoring
procedure based on various criteria. These are not net initial returns or volatility, but
rather a quantitative assessment of the expected return and risk of a potential real estate

investment.
Evaluation here at country level.
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Dynamics/return Ireland
Country and market 50% each 9o
Poland
®
Czech Republik
Denmark Belgium
o
Spaln ungary

Netherlands

United Kingdom

Franc

Swede

Germa y

Finland
o

Portugal

Return-risk matrix
Realometer market analysis

B Attractive

I Less attractive

Austria Ital

Co

<

Aggregate risk

untry and market 50% each
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Logistics

Logistics remains one of the most
attractive segments. Despite the weak
economy, rental prices are expected to

Dynamics/return
Country and market 50% each

Netherlands

continue to rise in the future.
Prime yields average 5.2%.

Declining construction activity and
falling supply of new space are
limiting the supply of high-quality
logistics space and supporting

further rental growth.

According to Realometer scoring,
logistics hubs in the Netherlands,
Sweden and Denmark are
particularly attractive, as are those in
Germany, Finland and the Czech
Republic.

Note: Momentum, return and risk are key figures that are determined using a scoring
procedure based on various criteria. They do not represent net initial returns or volatility,
but rather show a quantitative assessment of the expected return and risk of a potential
real estate investment.

Evaluation here at country level.
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®
Ireland
®
Denmark Sweden Czech Republic
® ® o
Poland Portugal
® [
Finland
®
Spain United Kingdom
[ [
Germany
o
France
[
Belgium Italy
Hungary

Return-risk matrix
Realometer market analysis

B Attractive

I Less attractive

Co

Aggregate risk

untry and market 50% each
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Dynamicslyield
H Otel Country and market 50% each

Amsterdam

The sentiment continues to improve.
Hotels currently offer the highest prime
yields in comparison with other
segments.

Munich Dublin Barcelona

| ® ® o
The valuation of hotel markets has

improved further compared to February arm

2025. Hotels in German locations have e e@bB°rn
performed well, as have those in Vienna
Barcelona and Brussels. ®

Prime yields have remained stable in Frankfurt Hamburg Brussels
recent months and average around ® o [ ]

Madrid
5.3%. w

The investment market is also

recovering, with rising investment
volumes recorded in Paris, Madrid, Milan
Barcelona and London. ®

Return-risk matrix
Realometer market analysis

Paris

B Attractive

Note: Momentum, return and risk are key figures that are determined using a scoring
procedure based on various criteria. They do not represent net initial returns or volatility, .
but rather show a quantitative assessment of the expected return and risk of a potential

real estate investment.

Less attractive

Aggregate risk

Country and market 50% each
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Residential

Excess demand and rising rents offer
secure cash flow.

Dynamics/return
Country and market 50% each

Dublin
o

A shortage of supply is likely to lead to

rising rents in almost all markets. The Hague

Rotterdam
Residential property is currently the asset
Amsterdam

class with the highest turnover. ®

Copenhagen

®
Stuttgart
®

Munich
o

Berlin

London

Birmingham

Sub-sectors such as serviced apartments
and student housing offer attractive yield

premiums. At the same time, these types
of housing are in high demand.

Dublin, Copenhagen and the maijor cities
in the Netherlands and Germany are
attractively valued.

Note: Momentum, return and risk are key figures that are determined using a scoring
procedure based on various criteria. They do not represent net initial yields or volatility,
but rather show a quantitative assessment of the expected return and risk of a potential
real estate investment.
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Leipzig
®

Return-risk matrix

Madrid

Frankfurt Dusseldorf

Hamburg

Barcelona

Lyon

Realometer market analysis .

B Attractive

B Less attractive

Paris

(070)

Aggregate risk

untry and market 50% each
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on selected markets
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Dynamics 1.6

Macro level Netherlands Risk 2.2

Amsterdam office market

Amsterdam currently offers attractive
purchase yields and positive prospects

. ancial stability
for core properties.

Currency risk

* Amsterdam currently offers historically
high yields. A net prime yield of 4.8% was
last recorded in 2015.

Transparency Real estate market

* Rents are expected to continue to grow
at an above-average rate in the coming
quarters (around +11% until 2028).

ESG: Climate risk

Overall score
country &
real estate market
) . 1.8
» The vacancy rate is around 8%, which is Competitiveness Market size
just below the average for all markets

considered.

Yield gap Vacancy rate

* The current low liquidity is viewed
negatively. The transaction volume for
office properties in the Netherlands Rent price development Liquidity (exit)
amounted to €1.7 billion in 2024 (10-year Net prime yield
average: €4.8 billion).

Yield 2.0 Amsterdam office market Risk 2.2

Rating: Score 1 = best rating,
Score 3 = unfavourable characteristic of the
criterion
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Flats in Dublin offer comparatively high
returns with a positive outlook.

DUbIln hOUSlng market Macro level Ireland

1.0
The overall rating has improved further 7
compared to February 2025, from 1.6 to
1.4.

3.0

Dublin currently offers the highest net \
prime yield of all the residential markets / Overall score
considered, at 4.8%. country &

real estate market

The outlook for rental price development Competitiveness N
is positive
(+12% by 2028).
The Dublin housing market (lower half of Yield spread
the chart) currently has the best rating of
all the markets considered. Rent price developmen
The transaction volume in 2024 was low B V!
(well below €1 billion).

Return 1.0 Housing market Dublin

Rating: Score 1 = best rating,
score 3 = unfavourable characteristic of the
criterion

Risk 1.6

Currency risk

Transparency Real estate
market

ESG: Climate risk

Population growth

Supply vs. demand

Transaction volume for flats

Risk 1.8
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Comparison hotel markets
Amsterdam vs. Milan

Hotels in Amsterdam show a more
balanced profile, offering more
investment opportunities with lower risks.

At the macro level, the Netherlands
outperforms Italy in most criteria.

+ At around 5.5%, Amsterdam offers the
highest net hotel yields in the eurozone
alongside Brussels and Vienna. Milan
achieves 50 basis points less (it should
be noted that the data may be distorted
due to the low number of transactions).

* Inline with the ranking of the individual
criteria, the overall assessment is clearly
in favour of the Netherlands (1.5 vs. 2.4).

Rating: Score 1 = best rating,
score 3 = unfavourable characteristic of the
criterion
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Dynamics 1.6
Dynamics 2.8

Macro level Netherlands Risk 1.2

Macro level Italy Risk 2.4

ancial stability

urrency risk

' Transparency Real estate market
ESG: Climate risk
country &
eal estate market
1.5

Bed occupancy

Competitiveness

RevPar developmen Liquidity (exit)

Net prime yield
Return 1.0 Hotel market Amsterdam Risk 2.0
Return 2.2 Hotel market Milan Risk 1.6
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Realometer scoring method: criteria, weightings and metrics

Macro level assessment (country) Office market assessment
Criteria Weight |Measurement Criteria Weight |Measure
World Competitiveness Centre Rankings by
Competitiveness 10 IMD (International Institute for Management
Development) 1 | Net prime yield 10 Net prime yield based on current data
Forecast GDP Average GDP forecast for current year and
(72} 20 ) !
'8 growth following year from Consensus Economics
= . .
© Real estate Qualitative assessment, e.g. legislation 2 (I?entlprlce t 30 ?hanget n of Cl‘JSrrent LY
g economic 10 regarding rental agreements, additional evelopmen orecastin 4 or» years
(] conditions purchase costs
ESG: 10 Sustainability assessment based on SolAbility's 3 |Yield ga 10 Net prime yield minus 10-year bond yield of
Sustainability Global Sustainability Competitiveness Index gap the country
Political and .
financial stability 20 SEIP R
Maximum negative exchange rate change over 4 | Market size 15 Office space stock (million m?)
. a period of three years since the beginning of
(U7 L 1Y 1999 based on daily rates (exchange rate
change over rolling time slices)
Transparency of 5 |Vacancy rate 25 Vacancy rate in % according to current data
the property 10 JLL Real Estate Transparency Index
market
; ; ; T . Annual transaction volume for office
A . Climate risk based on the World Risk Index of 6 | Liquidity (exit) 10 i
SSER CIELD (TS 1Y Ruhr University Bochum properties

. &) Real IS.
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Realometer scoring method: criteria, weightings and metrics

Retail rating Logistics rating
Criteria Weight | Measure Criteria Weight |Measure
Net prime yield 10 Net prime yield based on current data Net prime yield 10 Net prime yield based on current data
Rent price 30 Change in % of current rent compared to Rent price Change in % of current rent compared to
: 30 .
development forecast in 4 or 5 years development forecastin 4 or 5 years
) Net prime yield minus 10-year bond yield of . Net prime yield minus 10-year bond yield of
Yield gap L the country Yield gap 10 the country
. : Average' e e L Lol Logistics Current Logistics Performance Index of the
Private consumption 25 the previous year, current year and forecast 20
] Performance Index World Bank
for the coming year
; Share of online retail in total retail spending Aver-age e ML R U
Share of online trade 15 : Trade volume 20 previous year, current year and forecast for
according to current data .
the coming year
Liquidity (exit) 10 Annual transaction volume of retail properties Liquidity (exit) 10 AE] IEmeeEien elimo fer legsies

17
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Realometer scoring method: criteria, weightings and metrics

Hotel rating Residential rating
Criteria Weight |Measure Criteria Weight |Measure
Net prime yield based on current data hotel
: : type lease/rental agreement (no management i i i i )
Net prime yield 10 agreement or hotel building without 1 | Net prime yield 10 Net prime yield according to current data
contractual obligation)
ReVPAR Change in % room revenue (RevPAR — ] -
Sovelonment 30 revenue per available room) currently 5 Rental price 30 Change in % current rent compared to
P compared to forecast in 4 or 5 years trend forecastin 4 or 5 years
) Net prime yield minus 10-year bond yield of Net prime yield minus 10-year bond yield of
Yield ga 10 i primey y y
gap the country 3 |Yield gap 10 the country
Demand: trend in Change in the number of overnight stays in . Forecast population growth over the next 5
overnight stays 20 hotels, average of the last three years* gl e ey 20 ears
Y/
Capacity utilisation: Average occupancy rate over the last 12 Supoly in relation Quotient of the net increase in housing and
Change in 20 months relative to the average for the same 5 d:ﬂ;%én relation to 20 the change in the number of households at
occupancy rate period last year* the location over the last 5 years
Liquidity (exit) 10 Q::)r;l,lei;ransactlon volume for commercial 6 | Liquidity (exit) 10 chaarlis:nctlons in the housing market at the

* Due to the sharp declines in 2020 during the lockdown phases of the coronavirus pandemic and the correspondingly large percentage changes in the following year or years, the evaluation of annual rates
of change may not be meaningful. Alternatively, other meaningful key figures are determined, e.g. reference is made to the level before the pandemic.
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Contact

If you have any questions, please do not hesitate to contact us:

Marco Kramer Luca Gudewill Sven Scherbetitsch Julian Truxa

Head of Research Director of Research Director of Research Director of Research

& Investment Strategy & Investment Strategy & Investment Strategy & Investment Strategy
Tel. +49 89 489 082 130 Tel. +49 89 489 082 440 Tel. +49 89 489 082 132 Tel. +49 89 489 082 167
marco.kramer@realisag.de luca.qudewill@realisag.de sven.scherbetitsch@realisag.de julian.truxa@realisag.de
Disclaimer

Every effort has been made to ensure that the information presented is accurate and up to date. Despite taking every care in preparing this document, Real |.S. (Real I.S. AG and
Real I.S. Investment GmbH) cannot accept any liability or guarantee for the topicality, accuracy and completeness of the information provided, as the data contained herein may
have changed in the meantime. This does not apply if Real I.S. has acted with intent or gross negligence or if there has been injury to life, limb or health. No reliable conclusions
for the future can be drawn from the presentation of past performance. Only prospectus and subscription documents, such as sales prospectuses, investment memoranda,
general or special investment conditions and tripartite agreements, are legally binding. The information provided does not constitute an offer, an invitation to subscribe to or
purchase financial instruments, or a recommendation to purchase them. The information is not intended as a basis for any contractual or other obligation, nor does it replace legal
and/or tax advice or investment advice. Furthermore, Real I.S. reserves the right to make changes or additions to the information provided. The content and structure of the
presentation are protected by copyright. The reproduction of information or data, in particular the use of texts, text parts or images, requires the source to be cited and the prior
written consent of Real I.S.
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