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Macro Insights
Trends and outlook favourable for real estate

• Interest rates have trended lower since the 1980s, both 
globally and in Norway, which has probably contributed 
to the increased investor interest in real estate. 

• Interest rates are expected to increase ahead, but 
they will not return to old heights. The reason is the 
permanently lower neutral interest rate level both in 
Norway and internationally.

• The immediate economic outlook is also positive for 
real estate. Increased activity growth should imply 
increased demand for office space ahead. Also, 
elevated consumer price inflation could benefit real 
estate, which is often considered a good inflation 
hedge. 

Real Estate in Demand

Market Views
 - Macroeconomics and the Commercial Real Estate Market

Commercial Real Estate
Historically high demand for real estate

• Capital allocation towards real estate has steadily 
increased internationally. JLL estimate the difference 
between target and actual invested capital in commercial 
real estate to be USD 600bn – capital currently seeking 
investment objects.

• Increasingly professional parties in the Norwegian 
market, combined with increased liquidity, brings new 
sources of capital and historically high demand. (re-
phrase?)

• We find it reasonable to expect property values to remain 
high and yields low in coming years.

Increased capital allocation for real estate 
by international funds (JLL/Cornell)
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Favourable macro trends and outlook
Investor interest in real estate has increased 
sharply in the last decade, both in Norway and 
abroad. Falling interest rates have probably 
contributed to this. Interest rates have been 
falling both in Norway and internationally since 
the 1980s. Initially, the fall in interest rates was 
due to declining price growth and inflation ex-
pectations. Then, however, in the early 2000s, 
declining productivity growth around the globe 
and an ageing population that saved more 
helped to push interest rates down further. The 
return on government bonds has gradually 
become extremely meagre. This has probably 
contributed to the quest for higher returns else-
where, and a growing allocation of investment 
funds to real estate has been observed globally 
in recent years.

Admittedly, interest rates are expected to rise 
ahead, but to a very limited extent in a historical 
perspective. This is because the circumstances 
that pushed interest rates down are expected to 
persist. Norges Bank assumes that the neutral 
interest rate level for the Norwegian economy is 

now more than 3 percentage points lower than 
it was in 2005. This means that, even in an eco-
nomic boom, interest rates are not going to rise 
to old heights. The consensus expectations and 
central bank’s forecasts indicate that we will re-
turn roughly to the interest rate levels of 2018-
19. This means that, for many, real estate will 
remain an attractive investment compared with 
bonds. The economic outlook is also positive for 
real estate. In Norway, activity growth is expect-
ed to rise sharply when the covid restrictions are 
lifted, which will probably imply increased de-
mand for office space. CPI inflation is also very 
high, and it is uncertain how long it will take be-
fore price growth declines. Unlike bonds, for ex-
ample, capital invested in real estate does not 
lose purchasing power when price growth picks 
up, so real estate as an inflation hedge could 
attract increased attention ahead. Summing up, 
we believe that macroeconomic circumstances 
with regard to interest rates, GDP growth and in-
flation suggest that real estate will remain a very 
attractive investment in 2022 and beyond. 

Historically high demand for real estate
Over time, we have seen an increasing capital 
allocation to real estate. We believe that the 
strong demand will persist going forward, 
keeping real estate yields down, even with rising 
interest rates.

According to INREV’s Investment Intentions 
Survey of Institutional funds, diversification of 
an investment portfolio stands out as the most 
important reason for increased allocation to real 
estate, followed by an attractive risk, return and 
income profile.  According to this survey, the 
target allocation to real estate increased from 
8.9% in 2013 to 10.9% in 2021. Seemingly a 
small increase, but its impact is enormous – 
increasing demand for real estate by several 
hundred billion US dollars globally.

In addition, we are seeing a steady 
professionalisation in the Norwegian transaction 

market. This, combined with increased liquidity, 
has been a crucial element in large asset 
managers and listed property companies looking 
towards Norway to a greater extent.

Although interest rates are rising, they will not 
return to previous heights. We therefore expect 
real estate to remain an attractive investment. 
The economic outlook, with strong growth and 
high inflation, also favour real estate. In the 
short term, we expect a relatively low supply of 
real estate for sale. Partly because most real 
estate investors seek increased exposure to 
real estate, resulting in most opting to hold their 
current portfolio. 

In short, we consider it reasonable to expect 
property values will remain high and yields to 
stay low in the times ahead.

Executive summary
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Investor interest in real estate has increased sharply in the last decade, 
both in Norway and abroad. Falling interest rates have probably 
contributed to this. Interest rates are set to rise ahead, but only to a 
limited extent. Activity growth will increase, and inflation will be elevated 
in the immediate future. We believe that this environment will favour real 
estate investments going forward too.   

Trends and outlook favourable for real estate
by Kari Due-Andresen, chief economist and head of research - Akershus Eiendom

Benefits of real estate investments

Real estate has several appealing aspects as an 
investment object and has been attracting ever-
increasing investor interest.  

Looking at various asset classes, stocks have 
produced a higher return than real estate 
investments over time, but also carry a much 
higher risk. Government bonds have a low risk, 
but also offer a much lower return than real 
estate investments.  Internationally, real estate 
stocks have shown weaker value development 
than the stock market as a whole over time, but 
last year the return on real estate stocks was 
much stronger than for the overall stock market. 
Figure 1: Return on stocks, real estate and bondsReturn on stocks, real estate and bonds
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Real estate investments also have a relatively 
low correlation with the stock market, making 
them attractive in a diversification context. 

Real estate is also regarded as an inflation 
hedge, which is particularly relevant at present. 
This is due in part to the positive correlation 
between the overall economy and the real estate 
market. Increased activity growth generally 
means higher inflation, but also higher demand 
for floor space. Increased demand for floor space 
in turn means higher rents, which compensate 
for consumer price growth. If inflation were to 
increase because of supply-side disruptions, 
such as we are now witnessing around the 
globe, owners would be compensated for this 
too, as rents are usually indexed to the CPI. This 
means that if price growth increases, the capital 
invested in real estate will not lose purchasing 
power. By contrast, capital invested in bonds, 
which generate fixed coupon payments, will lose 
purchasing power when inflation increases. 

There is currently a great deal of interest in 
investing in commercial real estate. Transaction 
volume in Norway was at its highest level ever 
last year. Allocation to real estate as an asset 

Macro Insights
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class has also increased internationally in recent 
years. The long trend of falling interest rates 

probably contributed to this.

Interest rate trend has favoured real 
estate

Interest rates have been falling both in Norway 
and internationally since the 1980s. In 1981, 
the ten-year government interest rate in the US 
was nearly 16 per cent, while in Germany it was 
nearly 11 per cent. At its lowest point during the 
pandemic, the ten-year government interest rate 
fell to -0.83 per cent in Germany and 0.55 per 
cent in the US.

Figure 2: 10-year government bonds10-year government bonds
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Initially, the fall in interest rates was due to 
declining consumer price growth and inflation 
expectations. Then, however, in the early 2000s, 
declining productivity growth around the globe 
and an ageing population that saved more 
helped to push interest rates down further. 

This is because the general interest rate level 
is dependent on both the growth potential in 
the economy and other factors affecting saving 
and investment decisions in the population. 
Since older people save more than the young 
on average, population ageing has helped to 
increase overall interest in saving. This in turn 
has helped to increase the supply of capital 
and push down its price, i.e. the interest rate. 
The growth potential in the global economy 
has also declined. This is because productivity 

growth has been declining steadily on a global 
basis since the early 2000s. In addition to these 
structural factors pushing the interest rate level 
ever lower, the financial crisis, and most recently 
the pandemic, contributed to the central banks 
cutting the policy rates to ultralow levels. The 
acquisition of corporate and government bonds 
by the central banks has also helped to push 
long-term interest rates down. 

The return on government bonds has gradually 
become extremely meagre. This has probably 
contributed to the quest among investors 
for higher returns elsewhere, and a growing 
allocation of investment funds to real estate has 
been observed globally in recent years. 

Positive outlook

Ever-lower interest rates have helped to boost 
investor interest in real estate. Admittedly, interest 
rates are expected to rise both internationally 
and in Norway going forward, but they will not 
return to old heights. This is because the normal 
interest rate level is lower than in the past. 

The circumstances that have pushed interest 
rates down over time, such as low productivity 
growth and an ageing population that saves 
more, are expected to persist. This means that 
the neutral interest rate level for the economy will 
probably remain low for the foreseeable future. A 
normal, or neutral, interest rate is defined as the 
interest rate that neither fires up the economy 
nor cools it down. Norges Bank estimates the 
normal money market interest rate (3month 
NIBOR) in Norway to be somewhere in the lower 
range between 2 and 3 per cent. This is more 
than 3 percentage points lower than what the 
central bank assumed was the normal interest 
rate in 2005.  This means that, even in a boom, 
interest rates are not going to rise to old heights. 

According to Norges Bank, we can expect the 
policy rate to increase to 1.75 per cent going 
forward. In other words, we are returning to 
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an interest rate level that is roughly what we 
had in 2018-19. Long-term interest rates have 
already been rising for some time, and market 
expectations indicate that they will return to the 
levels seen just before the pandemic. Currently, 
the ten-year government interest rate in Norway 
is 1.9 per cent, and the consensus expectation 
is that it will rise to 2.15 per cent in the course of 
two years.

Figure 3: Norwegian interest rates, including Bloomberg 
consensus
Norway - interest rates, incl Bloomberg
consensus
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So, interest rates will probably rise to a very 
limited extent in a historical perspective. This 
means that, for many, real estate will probably 
still be considered an attractive investment 
compared with bonds.   
We also expect the economic outlook to favour 
real estate investments in the short term. Both 
increased activity growth and high inflation 
suggest that real estate will be attractive in the 
immediate future. 

The Covid-19 restrictions introduced before 
Christmas will probably be eased when winter 
is over, which in turn will boost activity. Norges 
Bank expects GDP growth of 3.5 per cent this 
year, with employment growth of 2.5 per cent. 
These are strong growth rates. Increased activity 
and employment have usually meant demand for 
more office space. Admittedly, the pandemic has 
sowed doubt about the demand for office space, 
but so far, we have not observed a let-up in the 
search for floor space. The changes brought 
about by the pandemic, with increased use of 
hybrid meetings and a need for better space in 

the office, may also suggest that the need for 
floor space will not decline even if working from 
home were to increase compared with before the 
pandemic. We therefore expect the increasing 
activity growth ahead to boost demand for office 
space. The desire for a modernised and flexible 
office space may also contribute to higher 
investments in the next few years. 

As a result of supply-side problems related to the 
pandemic, consumer price growth, as measured 
by the CPI, is very high both internationally and 
in Norway, and it is uncertain how long it will take 
for the problems to be solved and price growth 
to decline.

Figure 4: CPI Norway and USCPI, Norway and US
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In a recent Bloomberg survey, international 
investors state that inflation in particular is a 
major concern for the current year. This means 
that real estate as an inflation hedge could attract 
more attention ahead. 

Summing up, we believe that macroeconomic 
factors with regard to interest rates, GDP 
growth and inflation suggest that real estate will 
continue to be an attractive investment in 2022 
and beyond. 
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Over time, allocation of investment funds to commercial real estate (CRE) 
has increased significantly. This has led to a strong transactions market 
characterised by high demand and rising values in recent years. We expect 
the strong market sentiment to keep property values high and yields down 
in the time ahead even as interest rates are set to rise.

Historically high demand for real estate
by Sindre Vesje Bråtebæk, Associate and Camilla Hvistendahl, Analyst - Akershus Eiendom

Terms such as “wall of money” and “dry 
powder” are frequently applied to describe the 
strong investment interest among Norwegian 
and international investors. CRE investors 
seek increased exposure, and in mixed-asset 
portfolios more capital is being allocated to real 
estate.

Investors are turning to real estate for several 
reasons: low returns in alternative asset 
classes, the increased professionalisation of 
the sector, improved market liquidity, attractive 
opportunities for portfolio diversification and 
a deeper understanding of real estate as 
an investment object among investors who 
previously prioritised other asset classes.

The historically strong demand side, supported 
by a relatively low supply of real estate for sale, 
will likely counterbalance the expected rise in 
interest rates. As a result, we do not believe the 
real estate yields to increase in line with interest 
rates the at the pace have previously declined in 
unison in the past ten years.

The investment pressure in the Norwegian 
transaction market stems from two main sources: 
A) capital already invested in the Norwegian real 
estate market that is realised through sale; and 

B) new capital from Norwegian and international 
investors that is boosting the demand side in the 
transaction market. Both sources of capital have 
had a strong impact on pricing. However, it is 
the increase in new capital that has created the 
current pressure in the Norwegian commercial 
real estate market, and it is this source of capital 

we will focus on in this article. 

Increasing international capital 
allocation to real estate

The allocation of investment funds to real estate 
has increased steadily over time internationally 
and in Norway. The uncertainty linked to 
Covid-19 has not lessened global institutions’ 
interest in commercial real estate – in fact, 
quite the opposite. According to Hodes Weill 
& Associates and Cornell University, investor 
sentiment regarding commercial real estate has 
steadily increased and attained reached a seven 
year peak in 2020. According to the same study, 
funds’ target allocation to real estate increased 
from 8.9 per cent in 2013 to an estimated 10.9 
per cent in 2021 (see the graph below). Our 
affiliate partner, JLL, estimates that, globally, 
the difference between target and actual capital 
invested in real estate represents around 

Commercial Real Estate
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USD 600 billion; capital which is still seeking 
investment opportunities.

Figure 1: Steadily increasing allocation to real estate 
(JLL/Cornell) 
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Commercial real estate continues to produce an 
attractive return in comparison with other asset 
classes in a market characterised by a great 
deal of uncertainty. Real estate investments offer 
the possibility of predictable cash flow, attractive 
returns, and diversification of the investment 
portfolio. 

Furthermore, commercial real estate is a local 
asset class, driven by local demographic and 
economic trends. Moving outside the domestic 
market can provide considerable diversification 
benefits and help to mitigate risk in an investment 
portfolio. Access to larger or different markets 
and a lack of local investment opportunities is 
another important driver.

Historically speaking, real estate investors 
have stuck to their respective local markets 
and primarily focused on real estate in their 
immediate geographical vicinity. Local investors 
still dominate, but a couple of decades ago we 
started to witness an increased tendency towards 
investments across cities and international 
borders. This has accelerated in the last ten 
years and has become particularly visible in 
Norway through the emergence of Swedish 
investors in both listed real estate companies 
and major portfolio transactions. 

Over time, we have witnessed large institutional 
investors and state pension funds increasing their 
real estate exposure and being in the vanguard 
of the shift towards more international real estate 
investments. Their interest in commercial real 
estate has largely been driven by the stable 
income component derived from rents and 
the potential for diversification benefits, risk 
reduction and the possibility of improving cash 

flows (rent) and increasing returns. 

Norway: Professionalisation and 
increased liquidity

We are observing an ongoing professionalisation 
of the Norwegian transactions market. Combined 
with increased liquidity, this has been key to 
attracting large national and international asset 
managers and listed companies to Norway. 
This creates a positive spiral effect: the market 
becomes more professionalised through the 
impact of new players, which in turn means that 
more new players find sufficient security to enter 
the market. 

The most obvious example is perhaps the 
high concentration of Swedish investors, but 
German, French, British and American investors 
have also appeared in the last decade. The 2015 
Promenaden transaction between Søylen and 
Meyer Bergman, the latter with the backing of the 
Abu Dhabi Investment Authority, among others, 
is of particular interest in this context owing to 
both its size and its investor composition.

Another emerging trend is the growing number of 
specialised investors. Increased demand for real 
estate and lower required rates of return mean 
that the competition is becoming fiercer. The 
need for stronger in-depth knowledge and more 
advanced fine-tuned calculations, has resulted 
in more focused real estate investors that may 
concentrate on specific segments ranging from 
CBD offices, to logistics to social infrastructure 
(e.g. kindergartens). We believe this to be a 
trend that will continue going forward. 
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Two investor groups in particular have increased 
their presence in the Norwegian transaction 
market over time: listed companies and 
syndication sponsors. These are professional 
actors with strict reporting requirements and 
expectations of a stable and regular return. 

As displayed in the graph below, syndication 
sponsors are the most active purchaser group in 
Norway following a period of strong growth from 
the bottom in 2014. 

Listed companies increased their share from a 
couple of per cent in 2008 to over 12 per cent 
in 2021. This is a highly interesting observation, 
given that we are only talking about a handful of 
companies.

The broad group of private investment 
companies make up a large, but relatively stable 
share of the market. Several private real estate 
companies we have spoken to describe how the 
increased demand we are now experiencing is 
so strong that it difficult for them to see yields 
going up appreciably even though interest rates 
are expected to rise going forward. For that, 
far too many investors are seeking the same 
properties.

Increased placing power has also resulted in 
a higher proportion of high-ticket transactions. 
We are seeing an increase in both the number 
of transactions and the number of bidders per 
transaction that exceed NOK 1 billion in value. 

If we split the transaction market into two 
categories, those over and those under NOK 1 
billion, our analyses show that the volume in the 
“mass market” has remained relatively stable at 
around NOK 60 billion since 2014, not adjusted 
for increased property prices. This is indicated 
by the dark bars in the below figure. It is only an 
increase in transactions over NOK 1 billion that 
has boosted transaction volume since 2016.

Figure 3: Transaction volume Norway 2008-2021
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Figure 2: Share of Norwegian transaction market by investor group - 2008 to 2021
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This trend is in line with increased M&A activity 
in the European real estate market. We are 
seeing more professional players who need to 
place a lot of capital in an efficient manner. The 
quest for returns and the shift out of bonds are 
also favouring large individual transactions. The 
result is more and larger portfolio sales. This 
too is a trend that we expect to continue going 
forward.

What has powered the trend? 

The reasons for increased investor appetite 
are complex. According to INREV’s Investment 
Intentions Survey, diversification stands out as 
the most important reason for allocation to real 
estate, followed by the attractive risk, return and 
income profile.

Figure 4: Survey among large international funds 
(1 unimportant to 5 important), INREV. 
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A low correlation between real estate returns 
and returns on shares and bonds is typically 
the key argument for including real estate in an 
investment portfolio. Increased transparency 
and liquidity in the Norwegian real estate market 
have also contributed to more investors entering 
the market.  

Real estate is also regarded as an inflation 
hedge, as rents in Norway are usually indexed 
to the CPI. Unlike bonds, for example, which 
generate fixed coupon payments, capital 
invested in real estate does not lose purchasing 
power when price growth picks up. In the INREV 
surveys inflation hedging is ranked as a less 
important factor, however, it was considered 
slightly more important in 2021. This is partly 
because inflation has been low in the last few 

years. Now that price growth is very high, real 
estate as an inflation hedge might attract more 
attention.

Global interest in real estate has continued to 
increase in recent years, as investors hunt for 
returns in the midst of historically low interest 
rates. Although the central banks have started 
to signal interest rate hikes, interest rates 
are not going to return to old heights, as the 
normal interest rate levels both globally and in 
Norway are now far lower than in the past. This 
is connected in part with declining productivity 
growth and in part with an ageing population 
that saves more than previously. Norges Bank’s 
expectations and consensus expectations in the 
market indicate that both short- and long-term 
interest rates will only return to the interest rate 
levels of 2018-19 in the next year or two. 

Can yields remain low if interest rates 
rise in the next few years? 

Will the strong demand for real estate persist 
going forward? And could the structural shift with 
increased demand for real estate counteract 
the higher interest rate level, so that real estate 
yields will be kept low? We believe so.

As previously mentioned, interest rates will not 
return to old heights. The market expectations 
indicate that interest rates will return roughly to 
the levels of 2018-19. In this case, real estate will 
probably still look like an attractive investment. It 
is also anticipated that there will be strong activity 
growth in the Norwegian economy this year, 
which will favour real estate investments as well.  
We therefore expect demand for commercial 
real estate to remain high. 

In the short term, we also expect a relatively 
low supply of real estate for sale. Currently the 
majority of real estate investors want to bulk up, 
resulting in the same players largely opting to 
keep their existing buildings keeping them off 
the market.
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We have little empirical data to indicate how 
quickly yields will respond when interest rates 
start to rise. We assume, however, that owners 
may want to spend some time to assess the 
trend and be somewhat cautious about selling in 
a climate where interest rates are rising. At the 
same time, interest in real estate is, as shown, 
on the rise among investors and there is a great 
deal of capital seeking investment objects in 
the real estate market. These circumstances 
suggest that the yield recovery will be delayed.

Our international affiliate partner JLL, in 
collaboration with Oxford Economics, expects 
yields to increase slightly in the next few years, 
but much less than interest rates would suggest, 
as the below graph shows. We believe this to be 
an accurate assessment.

Figure 5: 10-year gov. rate vs Oslo prime yield10yr gov.rate vs Oslo prime yield

Pe
rc

en
t Percent

Bloomberg
consensus

JL
L
es
ti
m
at

Prime yield Oslo, rhs

10yr gov rate,
(6m lag), lhs

0.0
0.5
1.0
1.5
2.0
2.5
3.0
3.5
4.0
4.5
5.0
5.5

2.5
3.0
3.5
4.0
4.5
5.0
5.5
6.0
6.5
7.0

2010 2015 2020 2025

Source: Macrobond, Bloomberg, JLL

In short, we consider it reasonable to expect 
property values will remain high and yields to 
stay low in the times ahead.
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Market Views
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Table 1 - Exchange rates

Siste y-o-y chg. %

USD/NOK 8.83            -4.67 %

EUR/NOK 10.01          2.32 %

SEK/NOK 96.12          5.87 %

DKK/NOK 134.50        2.33 %

GBP/NOK 11.98          -3.45 %

Table 2 - Interest rates

Siste y-o-ychg. bp

3Y swap 1.91 % 112

5Y swap 2.01 % 99

10Y swap 2.06 % 69

Policy rate 0.50 % 50

3M NIBOR 1.06 % 56
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Stock Market – Real Estate

Asset Last Last  week (5) Last  mnt h. (%) Last  YTD. (%)

Ent ra 193 0 % -8 % -3 %

Olav Thon 195 0 % 2 % 0 %

Pandox 134 -4 % 5 % 8 %

Selvaag Bolig 55 2 % 15 % 8 %

SBB 57 -10 % -8 % -15 %

Self  St orage Group 36 -5 % 7 % 33 %
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Selected Nordic Equities
Credit spreads – 5Y tenor

Indicative levels over 3 month NIBOR

Selected transactions – last quarter
Asset Status Quarter Asset type Location

Area 

(sq.m.)

Gross property 

value (MNOK)
Cap rates Purchaser Vendor

Oslo Areal AS Closed Q4 2021 Office / Development Greater Oslo 222 000 14 000 3.00% Entra ASA Gjensidige / AMF

Kindergarten Portfolio Closed Q4 2021 Social infrastructure Nationwide 110 000 4 580 5.70% SBB Trygge Barnehager

Herbarium, Hinna, Ankerkvartalet Closed Q4 2021 Office / Development Stavanger 113 000 4 500 n.a. SVG Property Entra, Union, Camar, OPF

LogCap Logistics Portfolio Under offer Q4 2021 Logistics Greater Oslo 150 000 n.a. n.a. Conf. Oro Eiendom / Colliers

Logicenters portfolio Closed Q4 2021 Logistics Greater Oslo 75 000 n.a. n.a. AXA NREP

Strandveien 4-8 Closed Q4 2021 Office Oslo, Lysaker 19 200 1 275 4.20% Mustad Eiendom / Canica SPV by Clarksons Platou

Jærhagen shopping center Closed Q4 2021 Retail
Stavanger 

region
59 300 1 100 5.95% SPV by Vika Project Finance Swiss Life Asset Managers

Kokstadvegen 23, Bergen Closed Q4 2021 Office Bergen 24 800 855 4.30% Nordea Life & Pensions MTB Capital

Drammen Business Center Closed Q4 2021 Office Drammen 13 300 820 4.00%
SPV by Clarksons Platou RE / 

Pangea PF
SPV by DNB Markets

Midtunbygget, Bergen Closed Q4 2021 Logistics Bergen 33 400 590 5.50% Tristan Capital Partners Bergen Næringsbygg AS
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Selection of leases – last quarterNew supply - office

Locat ion Tenant Sq. m WALT (years) Sub-market

St andardveien 2 Veidekke ASA 10 000 10 Of f ice

Dronning Euuf emias gat e 42 PWC 3 843 n.a. Of f ice

Kjølberggat a 31 Oda 6 700 n.a. Of f ice

Grev Wedels Plass 5 Forsvarsbygg 7 850 10,0 Of f ice

Filipst ad Brygge 1 Advokat f irmaet  Gret t e 2 500 6 Of f ice

Project Area (sq.m)

Expect ed 

complet ed Area Owner

Drammensveien 126 11 300 Mar. 22 Skøyen Fram Eiendom

Universit et sgat a 7 19 800 Mar. 22 Cit y cent re nort hEnt ra ASA

Oksenøyveien 10 30 000 Jun 23 Fornebu Aker Propert y Group

Valle Vision (Innspurt en 13) 20 000 Mar. 23 Helsf yr-Bryn Valle Eiendom Holding

Const ruct ion Cit y (Part  1) 85 000 Jun 24 Alna-Ulven OBOS
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Akershus Eiendom

Address
Ruseløkkveien 30
P.O. Box 1739 Vika
NO-0121 Oslo

Telephone
+47 22 41 48 00

Web
www.akershuseiendom.no

Kari Due-Andresen Ragnar Eggen

+47 911 30 526 +47 932 11 692

kda@akershuseiendom.no re@akershuseiendom.no

Birgitte Heskestad Ellingsen Tor-Øyvind Skjelvik Sindre Vesje Bråtebæk

+47 481 45 247 +47 990 37 606 +47 934 25 929

be@akershuseiendom.no ts@akershuseiendom.no sbr@akershuseiendom.no

Erik Mikael Johnsen Camilla Hvistendahl Kristian Småvik

+47 406 09 726 +47 922 06 214 +47 901 63 303

emj@akershuseiendom.no ch@akershuseiendom.no ks@akershuseiendom.no

http://www.akershuseiendom.no 
mailto:kda%40akershuseiendom.no?subject=
mailto:re%40akershuseiendom.no?subject=
mailto:be%40akershuseiendom.no?subject=
mailto:ts%40akershuseiendom.no?subject=
mailto:sbr%40akershuseiendom.no?subject=
mailto:emj%40akershuseiendom.no?subject=
mailto:ch%40akershuseiendom.no?subject=
mailto:ks%40akershuseiendom.no?subject=

	Knapp 2: 
	Side 1: 
	Side 2: 
	Side 3: 
	Side 4: 
	Side 5: 
	Side 6: 
	Side 7: 
	Side 8: 
	Side 9: 
	Side 10: 



