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SUPPLY: SOLID GROWTH IN NEW COMPLETIONS IN H1 2025

A total of 116,000 sg m of new office space has been completed across
Greater Stockholm, Greater Gothenburg, and Greater Malm®o in the first
half of 2025, marking an increase of 115% compared to the same period
last year. Greater Stockholm had the most completions in the first half
of 2025, amounting to 91,000 sg m of the delivered space, while
Greater Gothenburg and Greater Malmd saw completions of
17,500 sg m and 7,500 sg m, respectively. New completions in Greater
Stockholm and Greater Malmod in Q2 2025 amounted to 38,000 sg m
and 7500 sg m of the delivered space respectively, while no
completions were recorded in Greater Gothenburg.

Development activity is expected to remain stable in the longer term,
with a current under construction pipeline of nearly 313,000 sg m
across the three largest urban areas in Sweden. Of these, about
39,000 sg m is expected to reach the market in H2 2025.

DEMAND: CBD VACANCY FALLS IN STOCKHOLM, RISES IN
GOTHENBURG AND MALMO

The CBD’s vacancy rate has decreased slightly QoQ in Stockholm,
showing 8.0% (-50 bps), while vacancy rates in Gothenburg and
Malmé have increased, reaching 14.0% (+100 bps) and 8.0% (+100
bps), respectively. On an overall level, vacancy increases in Greater
Stockholm and Greater Gothenburg, extending to 17.0% and 12.0%,
respectively. The overall vacancy rate in Greater Malmé has remained
stable at 12.0%.

PRICING: STRONG RENTS WITH YIELD COMPRESSION IN LARGER
CITIES' CBDS

Prime rents in the CBDs of Stockholm and Malmé remained stable on a
QoQ basis, at SEK 9,800 per sg m and SEK 3,600 per sg m,
respectively. Prime rent in Gothenburg’s CBD increased to SEK 4,200
per sg m. On an annual basis, rents have increased by 2.9-10.5%.
Simultaneously, prime yields have decreased QoQ in Stockholm CBD
and Gothenburg CBD, showing 3.90% and 4.55%, respectively. Prime
yields in Malm®é CBD remained unchanged at 4.85%. The YoY
decompression spans -10 bps in Stockholm and Gothenburg CBDs, and
-5 bps in Malmaé.
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SUBMARKET VACANCY COMPLETIONS CRIRIS C((S)gSJ)RUCTION PRIME RENT PRIME YIELD 5.50%
RATE (SQ M) 5.00% ~
Stockholm 12,400,000 17.00% 38,000 137,000 9,800 3.90% 4.50% -
Gothenburg 5,500,000 12.00% 0 149,000 4,200 4.55% 4.00% -
Malmo 2,700,000 12.00% 7,500 28,000 3,600 4.85% 3,500 /
. 0
Overall 20,600,000 45,500 313,000 3.00% A
*Rental rates reflect net asking SEK psq m/year 2.50% B e S T A —
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KEY SALES TRANSACTIONS Q2 2025

= Stockholm Gothenburg =——Malmo

PROPERTY MUNICIPALITY SELLER / BUYER SQ M PRICE (SEKm) / SEK PSQ M PRIME RENT’ SEK/SQ M/YEAR
Tranhuvudet 8 Stockholm SEB Trygg Liv / Axfast 6,800 967 /142,000 12,000 -
Grinden 16 Stockholm SEB Trygg Liv / Olov Lindgren 6,100 Conf.
Hyttan 12 & 16 Karlstad Nordika / Nyfosa 19,300 Conf. 10,000 1
Mercurius 12 Karlstad Broville AB / NWT 7,300 Conf. 8,000 -
Vattenormen 8 & Djuret 3 Luled Dids / NP3 12,200 Conf.
6,000 -
KEY LEASE TRANSACTIONS Q2 2025
PROPERTY MUNICIPALITY TENANT SQ M PROPERTY OWNER 4,000 +
Harolden 44 Stockholm Norconsult 2,200 Barings 2.000 - . .
Werket Joénkdping Polismyndigheten 7,700 Castellum
Inom Vallgraven 12 Goteborg Nordea 5,300 Hufvudstaden 0 - : : ,
Vapenrocken 4 Jonkoping Region Jénképing 4,300 Regio Stockholm Gothenburg Malmo
Moraset 1 Stockholm Nol18 / IWG 2,600 Moraset 1 Fastighets mQ2 2024 [Q2 2025
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Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and occupiers with approximately
52,000 employees in nearly 400 offices and 60 countries. In 2024, the firm reported revenue of $9.4 billion across its core service lines of Services,
Leasing, Capital markets, and Valuation and other. Built around the belief that Better never settles, the firm receives numerous industry and business
accolades for its award-winning culture. For additional information, visit www.cushmanwakefield.com.

©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be reliable, including reports commissioned by
Cushman & Wakefield (“CWK?”). This report is for informational purposes only and may contain errors or omissions; the report is presented without any warranty or representations as to its
accuracy.

Nothing in this report should be construed as an indicator of the future performance of CWK'’s securities. You should not purchase or sell securities—of CWK or any other company—based
on the views herein. CWK disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well as against
CWHK'’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.
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