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Macro Insights
High inflation and shortage of intermediate 
goods
• With the war in Ukraine, value chains and supply lines 

are coming under renewed pressure, and the shortage 
of raw materials and intermediate goods is already 
affecting the Norwegian construction industry.  

• Building costs were already rising sharply before the 
war and are likely to remain unusually high for the rest 
of the year and into next year. 

• The shortage of intermediate goods combined with high 
inflation will probably slow down construction starts in 
the commercial property sector in the coming period. 
Areas in which it is more difficult to recover rising costs 
by increasing sale prices and rents will probably be the 
hardest hit. 

War and the Office Market

Market Views
 - Macroeconomics and the Commercial Real Estate Market

Commercial Real Estate
Imbalance between supply and demand
• In isolation, increased construction costs and expected 

rising yields would suggest lower profits for office 
projects, which we in turn predict will lead to reduced 
construction activity and dwindling supply.

• At the same time we envisage that high economic 
activity and employment growth will result in greater 
demand for office space.

• An imbalance is created whereby the offices supply 
side is unable to meet demand, and we expect to 
observe rising rents and lower office vacancy rates 
moving forward.

New supply of office space, Oslo
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Commodity prices vs. construction cost

Construction cost index - materials
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High inflation and shortage of intermediate goods
The pandemic, which we are now in the 
process of leaving behind us, has contributed to 
significant problems in the global value chains. 
With the war in Ukraine, value chains and supply 
lines are coming under renewed pressure both 
in Norway and internationally. This has resulted 
in a shortage of raw materials and intermediate 
goods, which is already impacting Norwegian 
manufacturing and construction. According to 
Norwegian steel wholesalers, there is a desperate 
demand for steel, and construction companies 
report great uncertainty as to whether they will 
receive deliveries of the materials they need. 
Cement production is under great strain, and we 
could begin to see shortages of both cement and 
concrete. Moreover, the war is making various 
types of timber such as oak difficult to get hold of. 
Prices of many raw materials and intermediate 
goods have spiralled, and we expect the increase 
in construction costs to remain far higher than 
normal at least for the rest of this year and 
probably into next year. The construction cost 
index for homes has a significant indirect impact 

on whether new house-building projects will go 
ahead. It appears that changes in house prices 
adjusted for construction costs begin to have an 
impact on construction starts after 1–2 quarters. 
Historically speaking, if house prices adjusted 
for construction costs fall by five percent 
year on year, new construction starts fall by 
approximately 20 percent year on year. For 2022 
it looks as if we might see a fall in house prices 
adjusted for construction costs exactly in the 
region of 5 percent. Unlike the housing market, 
every project in the commercial property market 
involves a set of unique circumstances. Yet there 
will always be a correlation between profitability 
and new commercial construction starts as well. 
We expect that reduced profits combined with a 
shortage of intermediate goods will slow down 
construction starts and completions of office 
projects in the times ahead. Areas in which it is 
more difficult to recover rising costs by increasing 
sale prices and rents will probably be the hardest 
hit.  

Imbalance between supply and demand
The dynamics in the office market are driven 
by a variety of factors on both the supply and 
demand sides. The supply side is affected by 
new office stock entering the market and by the 
net conversion of existing office buildings for 
other purposes, i.e. the loss of office stock in 
the market. We are now entering a new period 
of high demand for office space combined with 
unusually limited supply. The outlook is very 
uncertain. 

There is a natural correlation between the 
profitability of a project and deciding whether 
to start building. The market is currently 
experiencing soaring construction costs, which 
are expected to remain extraordinarily high for 
the rest of the year and into next year. Interest 
rates are suggesting increased yield in the times 
ahead. In isolation, current cost levels would 
be a sign of less construction activity in the 

coming years, and we have chosen to reduce 
our forecast for new office space considerably 
for 2023 and 2024. From our point of view, 
substantial volumes will only become possible 
from 2025 onwards. However, conversions from 
office to other uses are increasing. This implies a 
meagre supply of net new office space. 

Meanwhile, demand is seen to be high. High 
economic activity and employment growth this 
year will probably lead to high demand for office 
space. Our survey on space requirements found 
that tenants’ requirements have changed little as 
a result of the pandemic and that a return to the 
office is the goal. We are now in a situation in 
which the supply side is unable to meet demand, 
and an imbalance is created in the market 
whereby we expect office vacancy rates to come 
down while rents increase faster than the level of 
building activity would suggest. 

Executive summary
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War and sanctions are contributing to a shortage of materials and a sharp 
increase in the cost of intermediate goods in the construction industry. On 
top of that come high wage inflation and rapidly rising interest rates. The 
pressure on profits for many projects is likely to slow down construction 
activity in the times ahead. 

by Kari Due-Andresen, Chief Economist and Head of Research - Akershus Eiendom

War and sanctions in the foreseeable 
future

The pandemic, which we are now in the 
process of leaving behind us, has contributed to 
significant problems in the global value chains. 
With the war in Ukraine, value chains and supply 
lines are coming under renewed pressure both 
in Norway and internationally.

Figure: Global supply-chain pressure index (GSPI)
Global supply-chain pressure index
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Russia’s invasion of Ukraine has created a 
dangerous and chaotic situation with severe 
economic consequences. Trade with Russia 

and Ukraine will remain very difficult or even 
impossible as long as the war and sanctions 
continue. Russia’s warfare is destroying 
production and infrastructure in Ukraine and 
preventing the flow of goods. The sanctions 
imposed on Russia by the West are hitting 
Russia’s financial market, trade, energy sector, 
transport, technology and defence industry. 

Norway has signed up to all of the EU’s 
sanctions, and they have now been enshrined 
in Norwegian law, according to the government. 
The EU sanctions will last for six months at a time. 
However, official spokespersons have said that 
neither the US nor Europe will lift the sanctions 
unless Russia unconditionally withdraws and 
guarantees it will never try something like this 
again. This does not appear to be very likely, at 
least not in the short term. In other words, the 
sanctions may prevail for a long time, even after 
the war has ended. 

Norway normally trades widely with both Russia 
and Ukraine.  According to Statistics Norway, 
Norway imported goods worth around NOK 

Macro Insight

High inflation and shortage of intermediate 
goods
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22.5 billion from Russia and Ukraine in 2021 . 
From Russia we import food, metals, fuel and 
chemical products. For example, last year we 
imported aluminium worth almost NOK 5 billion 
from Russia. Key imports from Ukraine include 
clothes and textiles, furniture, iron, steel and 
timber. Ukraine is a major supplier of oak to the 
Norwegian construction industry, amongst other 
things. 

Hefty price rises and shortage of 
materials 

Now that the Russian and Ukrainian markets are 
all but disappearing, we will probably witness a 
global shortage of raw materials and intermediate 
goods. Several Norwegian manufacturers and 
construction companies have already warned 
about this.  For example, around 20 per cent 
of Europe’s steel imports come from Russia 
and Ukraine. According to Norwegian steel 
wholesalers, there is now a battle on to get hold 
of steel . Construction companies say there 
is great uncertainty as to whether they will be 
able to arrange deliveries of reinforcement steel 
and construction steel . Cement production is 
already under great strain, and we may begin to 
observe shortages of both cement and concrete. 
According to Norcem, Norway’s only cement 
producer, the war is causing a shortage of both 
intermediate goods and labour, something 
it expects to affect production at all of its 21 
factories .  Timber deliveries to Norway during 
the pandemic were hard hit by bark beetle 
outbreaks in both Canada and Europe. This led 
to shortages on the supply side just as demand 
shot up as a result of a DIY boom at the start 
of the pandemic. This particular situation has 
since improved, but the cost of timber remains 
very high compared with pre-pandemic levels. 
Moreover, the war in Ukraine is making timbers 
such as oak difficult to get hold of. 

Figure: Commodity prices

Commodity prices
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The shortage of intermediate goods and worries 
about the consequences of the war have 
helped send the price of many raw materials 
and intermediate goods skyrocketing. One of 
the immediate effects of Russia’s invasion was 
accelerating energy prices. Although oil and gas 
prices have now fallen slightly after the initial 
peaks following the invasion, they are still far 
higher than before the pandemic. One barrel of 
oil still costs more than USD 100. 

Figure: Oil Price (Brent spot)
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High oil and gas price are in turn pushing up the 
cost of electricity and fuel, and implies rapidly 
rising prices on all types of goods transport 
and energy-intensive manufacturing, such as 
cement and concrete. Russia and Ukraine are 
major suppliers of metals, and industrial metal 
prices have risen sharply. 

Even before the war, the construction industry 
was witnessing the price of many intermediate 
goods escalate. Looking at the construction 
cost index for homes, costs began to rise 
sharply in early summer last year. Despite a 
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slight price reduction, the cost of timber this 
February was still twice as high as before the 
pandemic, according to the index. The cost of 
construction steel and reinforcement steel was 
60 and 65 per cent higher respectively. The 
price of cement and concrete had started to rise 
and will likely continue to climb in the coming 
months. 

Figure: Construction cost index index - materials
Construction cost index - materials
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On top of the rise in the cost of materials there 
is increasing wage inflation. The construction 
industry is currently reporting great difficulties 
finding foreign labour since many guest workers 
have yet to return after the pandemic. Labour 
migration will presumably increase now that 
restrictions have been lifted in many countries, 
but the war has created a new and uncertain 
situation for many Eastern European countries, 
which is where many of the workers come from. 
Wage inflation in the building industry is therefore 
likely to increase further. 

Figure: Construction cost index incl. componentsConstruction cost index incl.
components
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In other words, war and sanctions are causing 
prices on a wide range of products to rise, 

and international and Norwegian consumer 
price indices are climbing fast. As a result, the 
central banks, including the Norwegian Central 
Bank, has announced more restrictive monetary 
policies. This adds higher interest rates to the 
already high inflation rates for businesses. 

Lower construction activity

How long the war will last and how long the 
sanctions against Russia will be upheld are key 
to how long the current situation with material 
shortages and high inflation will last.  Many 
businesses will presumably be able to eventually 
switch to new suppliers, but the rising cost of 
raw materials and intermediate goods is likely 
to continue since many are fighting over the 
available resources. 

Historical covariance between the construction 
price index and the cost of raw materials such as 
timber and metals in the global markets suggest 
that it takes around six months from when prices 
change until the full impact is reflected in the 
construction cost index in Norway.

Figure: Commodity prices vs construction cost

Commodity prices vs construction cost
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Actual changes in the price of timber and 
metals can therefore indicate future trends in 
the construction cost index in the short term. 
Until now it is particularly timber prices that 
have caused material costs to rise, and the 
pricing trends for timber suggest that this rise 
will slow down. Metal prices are rising, on the 
other hand, and we are of the opinion that 
a wider range of intermediate goods might 
experience rapidly increasing prices in the 
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times ahead. We therefore expect the increase 
in overall construction costs to remain far higher 
than normal, at least for the rest of this year and 
probably into next year. 

The construction cost index for homes has 
a significant indirect impact on whether new 
house-building projects will go ahead. 

Figure: Housing starts vs. ”real” housing price

Housing starts vs "real" housing price
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It appears that changes in house prices 
adjusted for construction costs (“real house 
prices”) begin to have an impact on construction 
starts after 1–2 quarters. Historically speaking, 

if “real house prices” fall by five per cent year-
on-year, new construction starts to fall by 
around 20 per cent year-on-year. This year 
it appears we might experience a fall in “real 
house prices” exactly in the region of 5 per cent. 
Unlike the housing market, every project in the 
commercial real estate market involves a set 
of unique circumstances. Yet there will always 
be a correlation between profitability and new 
commercial construction starts as well. 

The profitability of construction and 
rehabilitation projects will take a hit as a result 
of rapidly rising production costs and financing 
costs. We expect that reduced profits combined 
with a shortage of intermediate goods will slow 
down construction starts and the completion 
of office projects going forward. Areas in which 
it is more difficult to recover rising costs by 
increasing sale prices and rents will probably be 
the hardest hit. 
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Supply and demand in the office 
segment 

The dynamics in the office market are driven 
by a variety of factors on both the supply and 
demand sides. The supply side comprises 
available property in the market, while demand is 
measured by the tenants’ need for office space. 

The supply side is affected by newly built office 
space and the net conversion of existing office 
buildings for other purposes, i.e. the loss of office 
stock in the market. 

The profitability of a project is key when 
developers decide whether to begin construction, 
and new-builds are thus regarded as more 
attractive when property values are expected to 
rise. Property values are impacted by changes in 

rent and expected rates of return, or their yield, 
as it is known in the property sector . Increased 
rents and sharper yields lead to higher property 
values. In addition, the cost of the project will 
impact profitability. As indicated previously in 
the report, there is close covariance between 
house prices adjusted for construction cost and 
construction starts of new housing projects. It 
would seem logical that the same applies to the 
office market.  

Conversions from office to other purposes often 
happens when the growth in the sale price of 
property for other purposes outstrips office 
property. In recent times the sharp increase in 
house prices has resulted in high conversion 
rates in central areas where homes have been 
priced more attractively than offices. 

Commercial Real Estate

Rocketing construction costs and uncertainty related to how long the costs 
will remain at current levels point to a slowdown in construction activity in 
the next year and possibly beyond. In the office market, an imbalance is 
emerging where uncertainty indicates the supply side is unable to meet 
demand. 

Imbalance between supply and demand
by Birgitte Heskestad Ellingsen and Camilla Hvistendahl, Akershus Eiendom
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Changes in demand for office space are largely 
driven by expectations for future economic 
growth and employment. 

Figure: Change in demand for office space vs. employment 
growth

Change in demand for office space vs.
employment growth
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If a business plans to expand its workforce, it 
will in most cases require more space. All other 
factors kept constant, higher demand will reduce 
office vacancy rates and increase rents. In Oslo 
there is close covariance between GDP growth 
and office rents.

Figure: GDP growth and office rentGrowth in GDP vs office rent
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Property values, rent and office vacancy rates 
will therefore be affected by the balance between 
supply and demand in the market. But what 
happens if one side becomes imbalanced? We 
are now entering a new period of high demand 
for office space combined with unusually limited 
supply. The outlook is currently very uncertain.

Weak supply side

Average new office stock in Oslo has been 
tended to average at just over 100,000 sq. 
m. per annum since 2013. However, after two 
years of robust increases in new office space in 
Oslo, we are now expecting considerably lower 
volumes in the foreseeable future. This year we 
record just over 30,000 sq. m. of confirmed new 
office supply in Oslo. We need to go as far back 
as 2011 to find similar low levels. Around 75,000 
sq. m. have been confirmed for 2023, which is 
well below the average in the past few years. 

A new office complex typically takes around two 
years to build, and the low volumes expected 
this year and in 2023 are largely due to delayed 
building processes as a result of the pandemic 
and the resulting uncertainty. 

Material costs began to rise sharply during the 
pandemic because of significant problems in 
global value chains, but they were expected 
to be resolved once the pandemic was behind 
us. With the war in Ukraine, supply chains are 
again under pressure. We have entered a period 
of skyrocketing construction costs, and they 
are expected to remain high for the rest of this 
year and into next year. In addition to high price 
inflation, there is a shortage of raw materials and 
labour, and the construction industry is presently 
worried about continued activity. 

According to a PWC survey (Emerging Trends 
in Real Estate Europe 2022), 41 percent of 
respondents say they are very concerned about 
construction costs and access to raw materials, 
while a further 47 percent say they are somewhat 
concerned. It is worth noting that the survey was 
carried out as we were putting the pandemic 
behind us, but before the invasion of Ukraine.

The problems encountered by the construction 
industry come at a time when the sector is 
looking to catch up with delayed and postponed 
building projects and demand for office space is 
high. 
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As we have mentioned, the profitability of a 
project will have an impact on construction starts 
for new office buildings. Increased production 
costs make it more expensive to build, and 
profits are reduced. This correlation obviously 
suggests less construction activity.

Furthermore, the profitability of projects is 
sensitive to the sales value once a property has 
been completed. Current interest rates point 
to increased yields, something which creates 
uncertainty around future property values. In our 
forecasts we assume that prime yields in Oslo 
will rise from the current level of 3.3 percent to 
3.75 percent by the end of 2024. While interest 
rates suggest that yields will increase, we expect 
the increase to be subdued and delayed due 
to the strong investor appetite that persists for 
commercial property. 

Figure: 10 year gov. rate vs. Oslo prime yield

10yr gov. rate vs. Oslo prime yield
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However, rising interest rates will be a challenge 
for all asset classes, and high inflation is one of 
the reasons why we expect investor appetite for 
commercial property to remain strong. Property 
serves as an inflation hedge since rents are 
in most cases adjusted in line with changes in 
the CPI. That way property can be seen as an 
attractive investment, especially compared to 
bonds, in an uncertain market characterised by 
high inflation . 

In isolation, high construction costs and expected 
higher yields point to lower profitability in 
projects. Furthermore, construction companies 
are seeing shortages of a range of products and 
components. In combination, this signals less 
construction activity in the coming years, and 
we have therefore recently reduced our forecast 
for new space considerably for 2023 and 2024. 
Large volumes are most likely only possible from 
2025 onwards.  

Figure: New supply office space, OsloNew supply of office space, Oslo
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The graph above shows new office space in 
Oslo since 2000 along with our forecast for the 
coming years. The forecast comprises known 
projects along with an estimate for potential 
additional space. Our downgraded forecast for 
future new office space is linked to the unknown 
component, which we deem to be lower than 
previously thought. Developers with profitable 
projects who have obtained the materials 
they need will probably start their projects on 
schedule, while the raw materials shortage is 
creating challenges and delays for others.

In the case of the projects due to begin 
construction, it is logical to envisage that the 
developers will look at potential cost savings 
when in comes to design and choice of materials. 
One question that has arisen is whether the high 
and volatile timber prices will impact the use of 
cross-laminated timber. 



Akershus Eiendom
M

arket View
s

April 2022 10

As mentioned, it takes around two years to 
complete an office building, which means 
the project will take a while from the time the 
building contract has been signed. This poses 
a challenge for developers and contractors. The 
question going forward is who should assume 
the risk if the project becomes more expensive 
than first imagined. 

While we expect less new office space in 
the coming two years, it also appears that 
conversions from office to other uses are picking 
up. This implies a meagre supply of net new 
office space. 

Strong demand 

The uncertainties around tenants’ need for office 
space in a normal situation and the future of 
working-from-home has largely been allayed. 
Akershus Eiendom tracks changes in tenants’ 
space needs on an annual basis. The previous 
survey1, conducted in August 2021, well over a 
year after the outbreak of the pandemic, found 
that tenants were on average looking for 1 
percent additional office space. As illustrated by 
the graph below, 2021 was the second year in a 
row when net changes in office space demand 
was close to zero. This suggests that tenants’ 
office space needs changed little due to the 
pandemic and that employees wanted to get 
back to the office after long periods of working 
from home and hybrid solutions. 

Figure: Office Demand Survey

Looking at employment figures for typical 
office jobs, we notice that these jobs were not 
significantly affected by the pandemic. Following 
a minor drop in employment rates after the 

lockdown in March 2020, growth in employment. 
So far in 2022 we have observed that companies 
are optimistic and looking for additional space. 

The high demand combined with limited new 
office space could spark further drops in vacancy 
rates. Our estimate in April 2022 is that vacancy 
rates will bottom out at 5 percent at the start of 
2023. 

Figur: Office vacancy rate, Oslo average
Office vacancy rate, Oslo average
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Although the size of the average office does not 
seem to have changed for companies, we are 
noting a change in the function of the office as 
companies emphasize the importance of being 
close to public transport and city life. Businesses 
are eager to entice their employees back to the 
office and increasingly use the office as a tool 
to attract young talent. Locations that are easily 
accessible and offer urban qualities, such as 
Skøyen, have seen strong demand for office 
space, and rents have outstripped other areas 
without these features in recent years.

On the eastern fringes of Oslo, rent increases 
have been flatter than in central Oslo and 
Skøyen/Lysaker. This is largely due to the rapid 
addition of new office space in the east in recent 
years and tenants’ unwillingness to pay higher 
rents. The area is home to some 1,000,000 sq. m. 
of land for potential future office developments, 
which can be realised in the future. 

Office vacancy rates are already high since many 
large office buildings have not been completed 
and filled with tenants in recent years. It would 
be logical to assume that planned newbuilds 
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and bigger rehabilitation projects in areas with 
high vacancy rates and low rents will experience 
greater delays than projects in areas with low 
vacancy rates and robust demand, such as 
central Oslo. 

As we have mentioned, GDP growth has 
a significant impact on office rents, while 
high economic growth is pushing up rents. 
According to the Norwegian Central Bank, GDP 
growth this year will remain high, even though 
Russia’s invasion of Ukraine will temper the 
rise somewhat. In the coming years, higher 
interest rates will stifle economic growth. We 
believe these prospects could result in a healthy 
increase in rents this year of around 10 percent. 
Annual GDP growth is likely to slow to less 
than 2 percent in 2023, something which on its 
own would indicate flatlining office rents. Due 
to limited supply in the office market combined 
with strong demand, however, we expect rents 
to increase by 2.5 percent. 

All other things being equal, higher rents will 
lead to higher property prices. As further rent 
increases are expected, newbuild projects in 
areas already commanding high rents can still 
be profitable, even though other components are 

pulling in the opposite direction.  

Figure: GDP growth and office rent, incl. estimateGDP growth and office rent, incl. estimate
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Conclusion

Increased building costs and rising yields result in 
lower profits, something which obviously impacts 
construction starts for new office buildings. 
Furthermore, the shortage of raw materials and 
labour result in projects having to be postponed 
or taking longer to complete. There is much to 
suggest very limited supply in the office market 
in the coming years. At the same time demand is 
likely to remain strong going forward. We expect 
this imbalance in the market to force up rents this 
year while pushing down office vacancy rates.  



Appendix: Data

Market Views
 - Macroeconomics and the Commercial Real Estate Market

Data collected 26.04.2022 
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Norway: GDP mainland, actual and expected Norway: CPI, actual and expected

Unemployment rate, s.a. (NAV) Policy rate (Folio), actual and expected

Oil price (Brent) and EUR/NOK

Norway: Interest rates 10-year government yields

Oslo Stock Exchange (last 200 days)

Table 1 - Exchange rates

Siste y-o-y chg. %

USD/NOK 9,00 -6,70 %

EUR/NOK 9,70 3,88 %

SEK/NOK 94,24 5,68 %

DKK/NOK 130,09 3,97 %

GBP/NOK 11,53 0,65 %

Table 2 - Interest rates

Siste y-o-ychg. bp

3Y swap 2,75 % 169

5Y swap 2,88 % 152

10Y swap 2,92 % 120

Policy rate 0,75 % 75

3M NIBOR 1,21 % 91
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Transactions

Long rates vs Prime Yield Oslo

Transaction value CRE, Norway

Prime yield Oslo vs regions
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Asset Last

Last 

week (%)

Last mnth. 

(%)

Last YTD. 

(%)

Entra 158 -10 % -10 % -19 %

Olav Thon 185 -2 % -2 % -5 %

Pandox 136 -4 % 5 % -7 %

Selvaag Bolig 49 1 % -2 % -3 %

SBB 32 -8 % -21 % -52 %

Self Storage 

Group 29 -5 % -12 % -18 %

R8 Property ASA 30 -4 % 8 % 7 %

Jan 2020 April 2022Jan 2021

Property Status Quarter Asset type Location

Area 

(sq.m.)

GPV 

(MNOK)

Cap 

rates Purchaser Vendor

SporX, Drammen Closed Q2 2022 Office Drammen 6 700 +400 Conf. Storebrand EiendomsfondVestaksen Eiendom

MTB - Handelsportefølje - 

36 properties Closed Q1 2022 Retail n.a n.a. 1 600 n.a. Slate Asset Management MTB Gruppen

Parallell, Løren Closed Q2 2022 Office Oslo 19 000 750 n.a. R8 Property Skanska Commercial Development

Strømsø Senter Under offer Q1 2022 Retail Drammen 11 400 Conf. Conf. Conf. Conf.

Munkedamsveien 65 Closed Q2 2022 Hotel Oslo 2 000 172 n.a. Njord Securities Gustav Holding

Hotel Christiania Teater Closed Q2 2022 Hotel Oslo 5 600 n.a n.a. Eiendomsspar Straw berry Properties

Hotel and Res - portfolio Closed Q2 2022 Hotel / Residential Ålesund n.a. 390 n.a. Bo Coliving Realkapital

Trøskenveien 36 Closed Q2 2022 Industrial Sarpsborg 22 500 +210 n.a. Profier Gruppen Husqvarna

Konow s gate 67b Closed Q4 2021 Retail Oslo 19 900 435 5,40 % Carnegie Project Finance Vika Project Finance

Revet 1 - Larvik Havn Closed Q2 2022 Industrial / LogisticsLarvik 20 000 na n.a. Røyr Eiendom AS Vika Project Finance
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Office market Oslo
Take-up (incl. renegotiations)

Selection of leases – last quarterNew supply - office

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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Leasing market – office

Office vacancy Oslo

Rent levels, Oslo

New supply of office space, Oslo

Rent levels, Oslo vs. regions

Office vacancy Oslo vs. regions

Source: Arealstatistikk

Location Tenant Sq.m.

WALT 

(years) Sub-market

Dronning Eufemias

gate 6 KPMG 13 000 10 Office

Stortorvet 7

Sabrura Sticks and 

Sushi 1 100 n.a. Retail / F&B

Valle Vision Patentstyret 4 000 n.a. Office

Drammensveien 147

Seaway 7 

Management AS 2 200 n.a. Office

Urtekvartalet Sweco 10 500 n.a. Office
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Other segments

Retail, prime yield Retail, prime rent

Logistics, prime yield Logistics, rent levels

Hotels, price per roomHotels, utilisation of rooms

New housing prices, regions Housing starts, dwellings
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