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Total return
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Total Return, %

Denmark...3.9

KTI Finland...3.8

UK*..3.4

Sweden...1.4

Canada...-0.3

Netherlands*...-0.7

Australia...-2.2

NCREIF USA...-16.9

Ireland...-23.3

Source: IPD, KTI, NCREIF

* Annualised Quarterly returns
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3.9% property market return in 2009 means:
— Means up 0.9 percentage points from 2008
— capital values dropped by -1.4% - the second time in a row it is negative
— Not as sharp a drop as in the UK

Drop in performance due to:
— valuation yields continued to rise in 2009
— only modest market rental value growth

Sector performance
— Retail strongest performing sector
— Residential sector continued its fall

Direct property the best performing asset class in the long term
What's your view on total returns 2010 and 20117

Winner 2009: 3.1% John Madsen, TS Real Estate

© IPDFeb-10

Market Report - Denmark Property Investors Digest (2000 — 2009)

Client presentations starts at 3" March
13 April — Trends Conference with full presentation of Danish results
5t May — IPD —KTI Nordic Property Investment Briefing in co-operation with KTI at

WTC in Stockholm

27t - 28" May — IPD European Property Investment Conference 2010, Amsterdam

Full IPD calendar at www.ipd.com
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