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Norway Investment Figures Q1 2024

Domestic

Foreign

YTD Volume

kr 23.0bn
Year-1: kr 14.6bn

A�er a difficult 2023, the Norwegian commercial real estate (CRE) investment market is star�ng to 
show signs of recovery with several large deals in the first quarter of 2024. Total investment volume is 
es�mated at NOK 23.0 billion in the first quarter, an increase of 57.5 percent YoY.
 
The office market, par�cularly in Oslo and Trondheim, has been the main ac�vity driver with NOK 13.4 
billion, making up 58.4 percent of the total investment volume. Our Nordic investor inten�ons survey 
2024 highlighted I&L assets as the most popular CRE investment sector among investors. Although 
office had a higher transac�on volume in the first quarter, I&L transac�ons amounted to NOK 6.2 
billion, up 87.2 percent YoY. Key transac�ons in the first quarter included E C Dahls Eiendom’s 
acquisi�on of Entras office por�olio in Trondheim for NOK 6.45 billion, Nrep’s purchase of 49 percent 
of the logis�cs por�olio Wilog, and an Arc�c Securi�es syndicate’s sale of Mar�n Linges vei 33 to 
NPRO. 
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YoY YTD changeQoQ change

57.5% YoY

SWEDEN
€ 2.012B

TTM: € 8.009B
-28% Decrease

FINLAND
€ 488M

TTM: € 2.318B
-56% Decrease

DENMARK
€ 1.159M

TTM: € 5.886B
-40% Decrease

NORWAY
€ 2.015M

TTM: € 5.525B
-34% Decrease▼
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Annual Investment Volumes by Sector
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The Consumer Price Index (CPI) infla�on con�nued to surprise on the downside, as CPI infla�on 
in March came in at 3.9 percent, down from 4.8 percent at the end of 2023. We currently expect 
an annual average of 3.5 percent in 2024, falling below 3 percent in Q4. The NOK con�nues to be 
an issue for the Norwegian economy. The substan�al NOK strengthening in December was more 
or less wiped out in the first months of 2024, which could be contribu�ng to keeping the central 
bank’s policy rate higher than previously an�cipated.

The unemployment rate has con�nued to edge upward and was registered at 3.8 percent in 
February, the highest since late 2021 but s�ll low historically. Economic ac�vity has plateaued 
with li�le growth at the beginning of the year. There are s�ll large variances between sectors, as 
ac�vity in oil services remains high, while construc�on is struggling. Long swap rates have 
increased by approximately 70 bps since the beginning of the year, once again pu�ng yield 
levels under pressure. With the current cost of debt, we an�cipate a slight so�ening in prime 
yields throughout 2024.
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