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Norway Real Estate Investment Volumes Q2 2023

Domestic

Foreign

YTD Volume

kr 26.9bn
Year-1: kr 67.4bn

Investment volumes in the Norwegian commercial real estate (CRE) market have declined from the excep�onal 
levels seen in the last few years, but there is s�ll a fair amount of trading ac�vity in the market. Total investments 
of NOK 13.4 billion in Q2 2023 were comparable to Q1, but down 52.5 percent YoY. Investment volumes in the 
year’s first half reached NOK 26.9 billion, down 60.0 percent YoY. 

Industrial & Logis�cs (I&L), Office, and Residen�al accounted for about 80 percent of the total volume in H1. 
Residen�al investments have doubled from 2022, totaling NOK 7.6 billion, while Office and I&L investments 
decreased by 56 percent and 70 percent to NOK 7.6 billion and NOK 6.2 billion, respec�vely. The most notable 
transac�ons in Q2 were Union’s acquisi�on of Bonava, NREP’s acquisi�on of Akersgata 51 & Tordenskiolds gate 6, 
and AXA’s purchase of two logis�cs proper�es in Moss, all at approx. NOK 1.5 billion.
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SWEDEN
€ 2.6B

TTM: € 8.9B
-67% Decrease

FINLAND
€ 757M

TTM: € 3.8B
-55% Decrease

DENMARK
€ 937M

TTM: € 6.7B
-52% Decrease

NORWAY
€ 1.2B

TTM: € 6.7B
-57% Decrease▼

-53.2%

-86.3%

-21.7%

73.5%

N/A

-81.7%

1.7bn
YTD: kr 2.5bn

3.7bn
YTD: kr 7.6bn

▲

▼
▼
▼

▲
▼

https://www.bing.com/maps?cp=62.16293493693429~13.070395037810796&lvl=4&style=c&FORM=BMLOGO


kr 0bn

kr 50bn

kr 100bn

kr 150bn

2016 2017 2018 2019 2020 2021 2022 2023

Healthcare Hotel Residen�al Retail Other Industrial Office

FIGURES| INVESTMENT | Q2 2023

© Copyright 2023. All rights reserved. This report has been prepared in good faith, based on CBRE’s current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market condi�ons on 

the date of this presenta�on, they are subject to significant uncertain�es and con�ngencies, many of which are beyond CBRE’s control. In addi�on, many of CBRE’s views are opinion and/or projec�ons based on CBRE’s subjec�ve analyses of 

current market circumstances. Other firms may have different opinions, projec�ons and analyses, and actual market condi�ons in the future may cause CBRE’s current views to later be incorrect. CBRE has no obliga�on to update its views herein 

if its opinions, projec�ons, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securi�es or of the performance of any other company’s securi�es. You should not purchase or sell securi�es—of CBRE or any other company—based 

on the views herein. CBRE disclaims all liability for securi�es purchased or sold based on informa�on herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE’s affiliates, officers, directors, employees, agents, 

advisers and representa�ves arising out of the accuracy, completeness, adequacy or your use of the informa�on herein.

Lars Haugen
Senior Analyst, 

Research Norway

+47 473 76 525

lars.haugen@cbre.com

Consumer price infla�on (CPI) has con�nued to exceed expecta�ons, remaining at an elevated level of 6.4% 
in June. In response, Norges Bank raised the Key Policy Rate (KPR) by 75 bps in Q2 2023, to its current level 
of 3.75%. The Norwegian krone (NOK) deprecia�on also contributed to the decision to raise KPR.

We expect CPI infla�on to average 5.8 % in 2023, gradually decreasing toward the end of the year. The 5-
year NOK swap rate has con�nued to rise in Q2, reaching levels above 4.2%. This has put upward pressure 
on financing costs and yield levels. The current macroeconomic climate has le� investors cau�ous, and the 
price expecta�on gap between buyers and sellers remains wide. Yield levels are s�ll so�ening with prime 
office yield now at 4.20% and we expect further so�ening in the coming quarters. 
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