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CREDI Index — Q3 2025 CATELLA

THE CREDI INDEX COMMENTS TO THE CREDI INDEX
100 ] The CREDI Index continues to be firmly positive and even moved into even more supportive levels.
] The index for the Current Situation increased while the index for expectations fell back somewhat.
90 Still, the expectations are that financing conditions will continue to improve. Both banks and
property owners expect the current trend of improving financial conditions to continue.
30 ] Banks expectations are still that availability and prices will continue to improve/decrease. However,
those expectations are less pronounced than in June.
70 . Following the volatile start of 2025 financial conditions have stabilized at very supportive levels.
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30 ABOUT THE CREDI SURVEY
20 CREDI is a market sentiment indicator for the Swedish real estate debt market. The indicator is based in part on a
quarterly current and forward-looking survey of Swedish listed property companies, and banks providing real estate
10 financing on the Nordic market. This part of the indicator is called the CREDI survey. The CREDI survey contains four

questions about recent changes in credit availability and credit conditions, and four questions about expectations regarding

changes in credit availability and credit conditions in the next three months. The CREDI survey results are computed as

separate diffusion indices per question, where answers are weighted according to their direction of change in the variable.
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S SRR SRR SR I AR SR NI S S S A A N T S T S S SR SR A R A I S SR S answer equals 50 index points. Consequently, the turning point in sentiment is 50 and any reading below this level indicates
CREDI Main Index CREDI Current Situation more difficult financing conditions while any r.eafjlng above. indicates less difficult financing conditions. Sepérate indices are
aggregated per respondent category. The Main index and its components are then computed as an unweighted average of
= CREDI Expectations = = = [Expansion/Contraction line (CREDI = 50)

these two categories — ensuring that the answers of borrowers and lenders are equally weighted in the Main index.
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CREDI MAIN INDEX CREDI CURRENT SITUATION CREDI EXPECTATIONS COMMENTS TO THE SUB-INDICES

= The view on Credit Availability and
Credit Margins continues to be very
positive.

63.3

=  The outlook for Leverage and
Duration declined compared to the
previous CREDI report. Still, all

segments remains above 50.

Corporates Corporates Corporates = During the quarter it is imminent that

67.2 71.1 63.3 conditions for the property market
62.4 62.0 62.8 have been benign and supportive for
the property market.

CREDI Sub-indices

CREDIT AVAILABILITY LEVERAGE

Increase Decrease Increase Decrease

The CREDI sub-indices present survey ] current [ N ]

data question b}/ qyest.lon. The bars Next 3m Next 3m I I
represent the distribution of actual
answers per question, separated into

the components Current Situation and  crepiT MARGINS DURATION ®
Expectation for the coming three Increase Decrease Increase Decrease
months. e [ - I 0

CATELLA REAL ESTATE DEBT INDICATOR
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Interest rates

5-YEAR SWAP RATES, HISTORIC (%)
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= Historic

5-year interest and swap rates have crept somewhat upwards the last years while credit margins have continued to decline. Swap rates in Norway and the US continue to be
significantly higher than in the rest of Europe.

09/09/2025 Source: Factset
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Equity market

CATELLA

Equrty market premium/discount to long-term net asset value

SEKm (Companies with a market cap exceeding ~ SEK 5 billion)

SEKm (Companies with a market cap under ~ SEK 5 billion)

120 000 9000
-26%
-37%
8000 e -54%
100 000
7 000 -65%
_2Q9,
-34% 2% ~
80 000 6 000
-52%
5000
60 000
A6% 4000 -46%
_9EQ,
40 000 23 -42% 3000
-1%
° 0%
2 000
-15% o _680 -67%
20000 3% 0% a5y 68% ‘
/’| 32% I I L 6% 39 1000
o Q& < 2 % . < < > Q Q& Heba John Stenhus ~ Trianon  Brinova  KlaraBo Neobo Genova K2A
SR A Q 2 & c}/ > @ W@ <& @ &
Q,\ y@\ & & C{)@ <<§,° & %\s\\ % Q S Q\’?;” 5Y g)o‘ (JOK Mattson fastigheter
& & S $ ¥
N & @ >
(\
&
M Epranav M Market cap Premium/discount to long-term net assets value HEpranav B Market cap Premium/discount to long-term net assets value

Equity markets continue to be hesitant regarding book values of property assets. The average discount among the selected companies amounts to 30 per cent, an increase since the last
CREDI report. This discount is most prevalent among residential companies, with an average discount to NAV of around 46 per cent.

09/09/2025 Source: SEDIS and public reports. Stock prices are per 9/9/2025.
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Equity market and property market valuation

Reported valuation yields, implicit reported valuation yields and equity market premium/
discount on property values
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The average discount on property values amounts to around |4 per cent, with a significant variance. Light industrial and logistics trades at a significant premium while the residential
sector trades at deep discount to book values.

09/09/2025 Source: SEDIS and public reports. Stock prices are per 9/9/2025. Pé6



Debt key ratios

Debt yield and implicit LTV (including hybrids)

DEBT YIELD AND IMPLICIT LTV
Debt yield based on reported LTM NOI
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DEBT YIELD AND IMPLICIT LTV
Debt yield based on reported income capacity
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m Implicit LTV (left hand scale)

¢ Debt yield (right hand scale)

About 70 per cent of the 25 companies in our sample have either debt yields at or below 7.5 per cent and/or implied LTV ratios above 60 per cent, an increase since the last CREDI
report. This reflects both the impact of rising debt levels and a decline in implicit property values. Companies continue to capitalize on favourable financing conditions.

09/09/2025 Source: SEDIS and public reports. Stock prices are per 9/9/2025.
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