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Macro Insights

High inflation is a game changer
• The CPI has risen to surprisingly high levels, and there 

is a chance that it will remain above the inflation target 
for several years.  

• High inflation makes it less likely that the central banks 
will step in with significant interest rate cuts, even if the 
economy were to cool further. 

• Financing costs will probably remain high for some 
time, something which will impact the pricing of all 
asset classes. However, real estate can provide good 
protection from high inflation and may therefore perform 
relatively well. 

Shifting market sentiment

Commercial Real Estate

Increasing uncertainty
• Strong start to the year, but high inflation, geopolitical 

unrest and rising interest rates began to create 
uncertainty in the markets as spring wore on. By 
June 2022 there had been a notable shift in market 
sentiment. 

• The market remains liquid, yet more selective. 
Transaction volumes in the first six months almost 
equalled the average of the past five years. 

• Rising yields will involve repricing the entire market, 
but centrally located properties which are likely to 
capitalise on the expected rent increases are probably 
best placed to retain their value. We are seeing a shift 
towards core+ and value-add strategies amongst a 
broader group of investors than previously. 

Strong liquidity in the transaction market
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Sharp increase in policy rate forecasts
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High inflation in the wake of the pandemic

Higher yields will impact valuations

Transaction market, June 2022
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Market Views
 - Macroeconomics and the Commercial Real Estate Market
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Macro insights | High inflation is a game 
changer
Rising costs and inflation are beginning to make 
their mark on the Norwegian and global economy. 
Consumer price indices in the UK, Germany and 
the US are the highest since the early 1980s. 
The annual CPI growth rate in Norway is the 
highest since 1988. Consumer price growth is 
the main operational target for Western central 
banks, and the inflation target is set to 2 per cent. 
This means the current rate of inflation is much 
higher than the target. To temper inflation, the 
central banks have been announcing swift and 
sharp interest rate rises. Since the high rate of 
inflation is primarily caused by severe problems 
on the supply side, we could be facing a situation 
whereby inflation remains higher than the target 
despite weakening consumption and investment. 
During previous economic downturns the central 
banks have been able to step in and cut interest 
rates. However, if inflation continues to beat the 

target, any significant easing of monetary policy 
becomes less likely this time around, even if 
the economy cools down. As well as increased 
policy rates, credit spreads on company bonds 
have also risen excessively. There is also a risk 
that the banks will tighten their credit practices 
in the times ahead. Financing costs may then 
remain higher in the coming years than we 
have seen for some time. This will challenge the 
pricing of all asset classes, including real estate. 
However, property can offer investors good 
protection from high inflation since cash flows, 
in the form of rents, can usually be increased 
in line with the CPI. We therefore believe that 
real estate will perform relatively well, ad that the 
best performing properties will be the ones in 
areas and segments where it is easier to realise 
rent increases.  

Increasing uncertainty
At the start of 2022 investor sentiment was 
strong in the Norwegian and international 
property markets. But as spring wore on, high 
inflation, geopolitical unrest and rising interest 
rates began to create uncertainty in the markets. 
Liquidity in the transaction market for commercial 
property remained surprisingly good in the 
second quarter, despite long-term interest rates 
of around 3 percent for the third month running. 

Although transaction volumes had not fallen 
significantly by June 2022, there has been a clear 
change in market sentiment. Like other markets, 
commercial real estate is undergoing a period of 
asset repricing. The market remains liquid, yet 
more selective. We are currently finding that the 
gap between buyer and seller is manageable in 
most cases – occasionally just requiring minor 
repricing.

Given the sharp rise in interest rates, yield on 
commercial property will also increase, albeit not 
as rapidly as the interest rate would indicate, in 

our view. We estimate that prime yield will return 
to pre-pandemic levels, i.e. 3.75 percent, over 
the coming year. Yield on regional assets with 
long leases will probably see bigger increases, 
partly because typical buyers of such properties 
are relatively more interest-sensitive. 

Rising yields will involve repricing the entire 
market, but centrally located properties which 
are likely to capitalise on the expected rent 
increases are probably best placed to retain their 
value. So-called core+ or value-add strategies 
are currently attractive to a wider group of 
investors than before, as they allow additional 
profit to be generated in a market that is chasing 
returns.

Executive summary
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The rate of inflation has reached unexpected highs both at home and 
abroad, and the central banks have to sharply tighten monetary policy. 
Financing costs will probably remain higher than we have been used to 
in recent years. Pricing in all asset classes will come under pressure, but 
real estate can be relatively attractive at times of high inflation.    

High inflation is a game changer
by Kari Due-Andresen, chief economist and head of research - Akershus Eiendom

Macro Insights

Highest inflation since the 1980s

Consumer price indices in the UK, Germany and 
the US are the highest since the early 1980s. 
The annual CPI growth rate in Norway is the 
highest since 1988. Consumer price growth is 
the main operational target for Western central 
banks, and the inflation target is set to 2 per 
cent. This means the current rate of inflation is 
much higher than the inflation target. In fact, the 
rate of inflation has not been this high since the 
central banks adopted inflation targets. 

Figure 1: CPI, Norway vs. trading partners
CPI, Norway vs trading partners
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Right up until the beginning of this year the central 
banks thought the sharp hike in consumer prices 
would be temporary. It appeared that problems 

related to the pandemic were the prime cause 
of inflation. The pandemic had led to unusually 
high demand for goods, while problems in the 
global value chains put a damper on production. 
The expectation was that both these issues 
would be all but resolved during 2022. That 
was not to happen. In 2022 we have seen new 
Covid lockdowns in China and not least a war 
in Europe. This has reinforced the problems in 
the international supply chains, while the cost of 
raw materials has risen sharply. Consumer price 
rises have therefore continued to gather pace, 
and it looks like inflation may remain high for 
longer than previously thought. 

More expensive goods and services combined 
with higher interest rates are likely to dampen 
private consumption growth, while supply side 
issues will probably begin to improve over time. 
Thus, the chances are that inflation will soon 
peak. However, there is a risk that inflation will 
continue to outstrip the targets set by the central 
banks over the next few years. 

Sharp interst rate rises in the short term

Central banks are now announcing a much 
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more rapid tightening of monetary policy than 
previously predicted. The Fed is planning to 
increase interest rates by 175 basis points to 3.4 
per cent this year and expects the rate to peak at 
3.75 per cent next year before being cut to more 
normal levels (estimated by the Fed at 2.5 per 
cent). Norges Bank hiked the policy rate by 50 
basis points to 1,25 percent at the June meeting 
and plans to raise the policy rate to 3 percent by 
summer next year. 

Figure 2: Policy rate forecast, Norway and the US
Policy rate forecast, Norway and US
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To curb inflation, central banks are dependent 
on a number of factors. Firstly, pressure on the 
economy must abate to put a stop to the bidding 
wars over intermediate goods and labour. Higher 
interest rates will help by cooling down demand. 
Secondly, people must have faith that inflation 
will slow down. If inflation expectations amongst 
households and businesses are higher than the 
inflation target, companies will raise prices to 
match their own higher expectations, and wage 
earners will ask for pay rises to compensate for 
increased living costs. This way, the high rate of 
inflation may become entrenched. The central 
banks will seek to counter this by tightening 
monetary policy. By doing so the banks are 
signalling that if inflation becomes too high, 
interest rates will go even higher. Going forward 
it is therefore likely that policy rates at home and 
abroad will rise rapidly just as the central banks 
have predicted. 

Businesses and households are aware that 
rates are increasing. Rate prospects combined 

with high inflation have played their part in taking 
consumer confidence in Norway and many of 
our trading partners to record lows. Fear, high 
inflation and high interest rates could severely 
slow down consumption and investment in the 
times ahead. In turn, this has sparked fears of a 
recession1  in the market. 

Central bank ”put” less likely

So, what will the central banks do if the economy 
begins to weaken while inflation continues to 
exceed the target? Since the central banks 
introduced inflation targets some 20 years ago 
they have not had to make particularly difficult 
decisions. In the few periods when inflation has 
eclipsed the target it has usually been because 
of excessive demand. By hiking interest rates, 
the central banks were able to fix both inflation 
and excessive demand in one fell swoop. 

Similarly, during periods of slow growth in the 
real economy inflation has been too low, and the 
central bank has stepped in by cutting interest 
rates again. The markets have described this as 
a central bank “put”. It means that shareholders 
are gifted a free put option by the central bank, 
which cuts interest rates in order to rescue the 
economy while simultaneously boosting the 
value of various assets. 

However, we are now in a situation with high 
inflation as a result of problems on the supply 
side of the economy. In a worst case scenario, 
we could see stagflation, i.e. a situation where 
inflation is high while the economy stagnates. 
This can happen because supply is unable 
to meet demand and/or because inflation 
expectations are too high. When this happens 
the central bank must set interest rates higher 
than it normally would do in order to rein in 
inflation, despite contributing to a further cooling 
down of the economy. A central bank “put” is 
less likely as long as the rate of inflation remains 
higher than the inflation target. 

1) Often defined as two consecutive quarters of negative GDP 
growth.
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Rising inflation has recently contributed to a 
pronounced hike in interest rate expectations in 
the market. 

Figure 3: Norway, interest rates on government bonds
Norway: Government bond rates
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Interest rates have risen on all maturities but 
nowhere more so than on short-term contracts. 
This has resulted in unusually flat interest rate 
curves, and in the US the swap curve has just 
gone inverted. 

Figure 4: SwapratesSwaprates
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Long-term interest rates are a bet on where 
interest rates are heading in the long term and 
can be deconstructed into expectations for the 
real economy (real interest rate) and expectations 
for long-term inflation. Add to that the investors’ 
compensation for carrying the risks linked to 
both these quantities (term premium). Long-term 
interest rates have now reached levels we have 
not seen for about a decade. The prospect of 
weaker consumption and investment growth 
both internationally and in Norway would in 
isolation indicate lower long-term interest rates. 
However, if inflation were to continue to surprise 

by staying high, the opposite would be true. The 
longer inflation remains high, the longer it will 
take until policy rates are cut again. This can 
cause long-term interest rates to also remain 
high, and for longer than they otherwise would 
have done. The consensus expectation is that 
long-term interest rates will recede somewhat 
from current levels in the coming years. 

Figure 5: 10-year government rates, including consensus
10yr gov. rates, incl. consensus
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Credit is getting more expensive

While risk-free rates are rising, credit has also 
become more expensive. Credit spreads on 
company bonds in the European market have 
risen sharply and have now reached levels not 
seen, with the exception of 2020, for 5–10 years. 

Figure 6: Credit spreads, 5-year CDS, Europe
Credit spreads, 5yr CDS, Europe
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Businesses are seeing their financing costs 
rise as a result of both higher interest rates and 
higher credit spreads in the bond market. 

The banks have not yet announced they 
will tighten their credit practices, but it could 
happen. Historically we have seen tightened 
credit practices when the economic outlook is 
deteriorating. 
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Figure 7: Lending survey, credit standard
Lending Survey NB, credit standard
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In times of adversity the banks have also imposed 
slightly stricter credit terms on commercial real 
estate companies than on other non-financial 
enterprises. 

Everything is relative

Higher financing costs are pushing up the 
discount factor for investments and putting 
pressure on the pricing of various asset classes. 

Government bonds have been a favoured safe 
haven at times of economic uncertainty over 
the past few decades. However, inflation was 
relatively low during this period. Fixed rate 

products are less attractive when inflation is 
high, since price growth swallows up much of the 
fixed cash flow. 

Unlike fixed rate products such as government 
bonds, real estate offers protection from high 
inflation, since cash flows from property (rents) 
can be increased in line with the CPI. We therefore 
believe that investor interest in commercial real 
estate will remain high although, like with other 
asset classes, pricing will come under pressure 
as a result of higher financing costs. We expect 
the best performing properties to be found in 
areas and segments where it is easier to realise 
rent increases. 



Akershus EiendomJune 2022 7

M
arket View

s

At the start of 2022 investor sentiment was strong in the Norwegian 
and international property markets. Throughout spring, high inflation, 
geopolitical unrest and rising interest rates began to create uncertainty 
among investors. Liquidity in the transaction market for commercial 
property remained surprisingly strong in the second quarter, despite 
long-term interest rates of around three per cent for the third consecutive 
month.  

Increasing uncertainty
by Sindre Vesje Bråtebæk and Erik Mikael Johnsen - Akershus Eiendom

Commercial Real Estate

Increasing uncertainty amongst 
property investors

Low interest rates in the last couple of years 
have ensured good financing terms for property 
investors. This has resulted in hefty bidding wars 
and record-high transaction volumes. Investor 
sentiment has been strong since the autumn 
of 2020, and last year ended with a record 
volume of more than NOK 160 billion. The 
fourth quarter of last year also saw the biggest 
property transaction in Norwegian history – 
Entra’s acquisition of Oslo Areal – emblematic 
of a year with a record number of NOK 1 billion+ 
transactions. 

Market sentiment remained strong into 2022. 
But throughout spring, high inflation, geopolitical 
unrest and rising interest rates began to create 
uncertainty in the markets. As of end June we 
have recorded a transaction volume of NOK 48 
billion (including transactions in exclusivity). This 

compares with an average volume of NOK 49 
billion in the same period in the past five years. 
The number of transactions this year has been 
high compared with last year, but the average 
deal size has been considerably lower.

Figure 1: Month on month volume (5-year average 
compared with 2022 YTD), NOK million
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the stock market, something many investors find 
attractive. High financing costs are a challenge 
for all asset classes, but commercial real estate 
offers protection from high inflation since leases 
are usually adjusted upwards in line with the CPI. 
We expect to see greater focus on this in the 
times ahead. At the start of June the transaction 
market was still liquid, and volumes were 
bearing up well compared with the previous five 
years. The same was true for the other Nordic 
countries. However, over the past few weeks, 
investors appear to have grown more hesitant. 

From a historically strong Q1 to credit 
drought in Sweden 

Internationally, the first quarter of the year 
saw robust demand and strong liquidity in the 
transaction market, resulting in the most active 
Q1 in history with a global transaction volume 
of USD 292 billion. This was 47 per cent higher 
than Q1 2021. 

The same trend occurred in the Nordic and 
many European markets – in terms of both 
volumes and perceived sentiment. The volume 
of unallocated capital (dry powder) was then – 
and still is – at record levels. Yet the financing 
market has now ground to a sudden halt in 
our neighbouring countries. It is now difficult to 
secure funding the Swedish bond market. As 
shown in the macro analysis, credit spreads for 
listed companies in Europe have risen sharply. 
Many of Sweden’s listed real estate companies 
have seen credit spreads more than double in 
the space of five months. Castellum and Balder 
are now facing spreads above 350 basis points 
(DNB Markets, June 22nd) compared with 110–
120 in January. Citycon and SBB are seeing 
credit spreads of 425 basis points compared 
with 120–150 in January.

Our international partner JLL is reporting a marked 
change in sentiment in Sweden. However, 
transaction volumes thus far in the second 
quarter are entirely in line with the historically 
strong first quarter. This is partly driven by a few 

big yet isolated portfolio transactions skewing 
the picture somewhat.
Figure 2: Quarterly transaction volume 2022, Norway and 
Sweden, millions NOK/SEK

Norway: Signs of repricing but liquidity 
remains strong

With long-term interest rates rising more than 
expected, we are now seeing signs of repricing 
in the property market. So far this only seems to 
be happening in certain segments and for certain 
properties. There is still only moderate repricing 
of direct investments compared with property 
shares, where the discount to net asset value 
has increased in step with the general decline of 
the global stock markets. 

For direct investments we are still seeing buyers 
and vendors coming to an agreement without 
any major adjustments. This means that liquidity, 
including in the second quarter, has been strong. 

Higher financing costs are perceived very 
differently by different investor groups. The most 
interest-sensitive investors such as syndication 
sponsors, leveraged funds and transaction-
driven property companies have driven liquidity 
and contributed to the transaction records we 
have seen in the last two years. These investors 
will be the first to lose their competitive edge 
when financing costs start to rise, something 
which could slow down liquidity in the market. 
This is essentially a warning, although for now 
our data shows that transaction volumes are 
keeping up, even after three consecutive months 
with long-term interest rates of around three per 
cent. At this point in the second quarter volumes 
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are 120 per cent higher than in the first quarter of 
the year (and are expected to rise further). The 
market has in no way come to a standstill, but 
investors are more selective.

Active syndication sponsors, fewer 
Swedes

Our analyses show that there has been 
surprisingly little change in the various investor 
groups’ market shares. Especially surprising is 
the fact that the syndicates account for almost 
30 percent of the market thus far this year. This 
is in line with 2021 and the average for the past 
five years. The property market is indeed slow, 
but the 5-year swap rate has been hovering 
around 3 per cent since April. Any slowdown in 
the transaction market should in theory have 
manifested itself already, but it has probably 
taken some time before the interest rate has 
come to have an effect on the market.

Noticeable change in sentiment, 
selective market

Given the robust state of the Norwegian economy 

and limited supply of available properties, we 
are expecting a sharp increase in rents in many 
places, especially for office space in central Oslo 
and logistics in greater Oslo. We are finding that 
properties which can realise increased rents and 
properties with development potential remain 
attractive to investors despite high interest rates. 
The quest for returns is creating a further shift 
towards “core+” and “value-add” strategies1  for 
investors who previously sought more stable 
investment opportunities. On the other hand, 
we are noting a bigger gap between buyer and 
seller for properties with long leases unable to 
command rent increases, as well as properties in 
less central areas. Yet we have seen examples 
of attractive properties in this category continuing 
to fetch high valuations. 

Heading towards a new normal

Norwegian commercial real estate has seen 
substantial value growth in the past few years 
with falling yields and rising rents. Low interest 
rates and attractive financing of up to 65 percent 
loan-to-value (LTV) have generated very good 
returns on equity. Some investors have reported 
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1) Core, Core Plus, Value-Add and Opportunistic are 
terms used to define the risk and return characteristics of 
a real estate investment. They range from conservative to 

aggressive and are defined by both the physical attributes 
of the property and the amount of debt used to capitalize a 
project.
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annual returns of more than 20 percent, although 
macroeconomic factors and the higher cost of 
capital have put potential returns under heavy 
pressure. Property investors will probably have 
to slash their risk-adjusted expected rate of 
return in the times ahead.  

Our latest rent forecast shows an increase in 
central Oslo of 12.5 per cent this year, while 
market observations suggest that more than half 
of that rise has already been realised. Outside 
the city centre we expect to see slightly lower 
growth at 10 per cent in Oslo west and 5 per cent 
in Oslo east. Next year, GDP and employment 
figures are expected to fall sharply from current 
levels. We then expect rent increases to slow 
down, and it will probably not be possible to up 
rents by more than the CPI in Oslo.

Our prime yield forecast suggests an increase 
of 20 basis points from the current level of 3.3 
percent in the fourth quarter this year. We also 
expect prime yield to increase by a further 25 
points by the end of the first quarter next year. 
Over the next 12 months we therefore envisage 
that prime yield will return to pre-pandemic 
levels. This would be a muted and delayed 
yield increase compared with what interest rate 
expectations alone would suggest. We believe 
this is sensible given the attractiveness of 
commercial real estate relative to other asset 
classes and the amount of capital still in search 
of property.

Figure 4: AE-yield forecast June 2022

By modelling our forecasts into our value index, 
we arrive at the theoretical expected value 
increase of four different property types: office 
property in Oslo and fringes, with short and long 
leases, respectively. 

Figure 5: Akershus Eiendom Value Index. 2016 = 100. 2023 
forecast
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Our value index indicates an estimated fall in 
value of 10 to 15 percent for office space in 
Oslo, all other things being equal. The drop in 
value is expected to be marginally greater on 
the Oslo fringe. Expected rent increases will 
soften the value drop in the city centre, having 
an especially positive effect on properties with 
short leases. These properties will be able to 
capitalise on higher rents more quickly and 
therefore see smaller value reductions, albeit 
from a lower starting point than longer leases. 
During the pandemic, yield first began to fall in 
central Oslo before starting to compress on the 
Oslo fringe and wider region as investors looked 
out of town for returns. These areas will also see 
the most rapid yield increases and should expect 
lesser rent increases, which in combination has 
a greater impact on property values. Another 
factor which will impact values is the supply side. 
Reduced availability of property for sale will lead 
to increased competition for the few properties 
being put on the market. This is likely to dampen 
falling prices to an extent. 

10yr gov.rate vs. Oslo prime yield
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Lower activity in the short term

The last six months of the year, historically 
speaking, are the strongest when it comes 
to transaction volumes. We have seen on 
average around 45 per cent of the total annual 
volume in the first six months. As a result of 
more challenging financing terms, we expect 
the first quarter to make up a relatively greater 
proportion than previously of the total transaction 
volume this year. We have therefore revised our 
projected annual transaction volume down from 
110 billion to NOK 100 billion for 2022. 

Conclusion

Although transaction volumes had not fallen 
significantly by June 2022, there has been a 
clear change of sentiment in the market. Like 
other markets, real estate is undergoing a period 
of repricing. We expect to see a slightly more 
apprehensive market and growing uncertainty. 
The market remains liquid, yet selective. Bidders 
are becoming a little more reluctant, although 
the gap between buyer and seller is in most 
cases manageable – occasionally just requiring 
minor repricing.

Given the sharp rise in interest rates, yield 

on commercial real estate will also increase, 
albeit not as rapidly as the interest rate would 
indicate in our view. We estimate that prime 
yield will return to pre-pandemic levels, i.e. 3.75 
percent, over the coming year. Yield on regional 
properties with long leases will probably see 
bigger increases, partly because typical buyers 
of such properties are relatively more interest-
sensitive. 

Rising yields will involve repricing the entire 
market, but centrally located properties which are 
likely to capitalise on the expected rent increases 
are probably the best placed to retain their value. 
So-called core+ or value-add properties are 
currently attractive to a wider group of investors 
than before, as they allow additional profit to be 
generated in a market that is chasing returns.
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Figur 6: Annual transaction volume, first six months’ share of total volume with forecast for 2022 

Source: Akershus Eiendom
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Market Views
 - Macroeconomics and the Commercial Real Estate Market
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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)
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Table 1 - Exchange rates

Siste y-o-y chg. %

USD/NOK 9,94 -14,42 %

EUR/NOK 10,48 -3,13 %

SEK/NOK 97,96 2,55 %

DKK/NOK 140,82 -3,10 %

GBP/NOK 12,20 -2,94 %

Table 2 - Interest rates

Siste y-o-ychg. bp

3Y swap 3,29 % 204

5Y swap 3,25 % 176

10Y swap 3,25 % 155

Policy rate 0,75 % 75

3M NIBOR 1,50 % 131
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Stock Market – Real Estate

Selected Nordic Equities

Credit spreads – 5Y tenor

Indicative levels over 3 month NIBOR

Selected transactions – last quarter
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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 128 2 % -11 % -35 %

Olav Thon 170 -2 % -7 % -10 %

Pandox (SEK) 125 5 % 0 % -15 %

Selvaag Bolig 37 2 % -13 % -23 %

SBB (SEK) 18 -6 % -30 % -73 %

Self Storage 

Group
32 11 % 3 % -12 %

Recreate ASA 27 1 % -4 % -5 %

Source: Euronext, 27.06.2022
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Property Status Quarter Type Location Area (sq.m.) GPV (MNOK) Purchaser Seller

Gulskogen, Arkaden, Maxi Sold Q2 2022 Retail Drammen ~40 000 2600 Aurora Steen & Strøm

MTB Handelsportefølje Sold Q2 2022 Retail   1600 Conf. MTB Gruppen

Veterinærhøgskolen Sold Q2 2022 Residential Oslo 15 000 (tomt) 1360 Linstow Statsbygg

Campus Ullevål JV CompletedQ2 2022 Office Oslo 36 000          Not disclosed Aspelin Ramm NGI

Ole Deviks vei 2-6 Sold Q2 2022 Office Oslo 34 700          Not disclosed Carnegie Tristan (EPISO 4)

Comfort Xpress Central StationSold Q2 2022 Hotel Oslo 6 300           Not disclosed Malling & Co Lille Frøens tomteselskap

Verven 4 Sold Q2 2022 Office Stavanger 14 800          Not disclosed SVG Property Selvaag Eiendom

Gjerdrums vei 19 Sold Q2 2022 Office Oslo 10 200          Not disclosed Clarksons Avantor

Dyrskeuveien 13 Sold Q2 2022 Logistics Kløfta 14 600          Not disclosed Pareto (PEF) OPF
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Office market Oslo
Take-up (incl. renegotiations)

Selection of leases – last quarterNew supply - office
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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

Q
4
 2

0
2
1

Q
3
 2

0
2
1

Q
2
 2

0
2
1

Q
1
 2

0
2
1

Q
4
 2

0
2
0

Q
3
 2

0
2
0

Q
2
 2

0
2
0

Q
1
 2

0
2
0

Q
4
 2

0
1
9

Q
3
 2

0
1
9

Q
2
 2

0
1
9

Q
2
 2

0
1
9

Q
1
 2

0
1
9

Q
4
 2

0
1
8

Q
3
 2

0
1
8

Q
2
 2

0
1
8

Q
1
 2

0
1
8

Q
4
 2

0
1
7

Q
3
 2

0
1
7

Q
2
 2

0
1
7

Q
1
 2

0
1
7

Q
4
 2

0
1
6

Q
3
 2

0
1
6

Q
1
 2

0
2
2

 -

 50 000

 100 000

 150 000

 200 000

 250 000

 300 000

Project

Area 

(sq.m)

Expected 

completed Area Ow ner

Drammensveien 126 11 300 Mar. 22 Skøyen Fram Eiendom

Universitetsgata 7 19 800 Mar. 22 City centre north Entra ASA

Oksenøyveien 10 30 000 Jun 23 Fornebu Aker Property Group

Valle Vision (Innspurten 13) 20 000 Mar. 23 Helsfyr-Bryn Valle Eiendom Holding

Construction City (Part 1) 85 000 Jun 24 Alna-Ulven OBOS
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Location Tenant Sq.m.
WALT 

(years)
Type

Hausmannsgate 21 Media Bergen 1 100 6 Office

Stortorvet 10 NBBL 1 200 10 Office

Pilestredet 8 Capus 1 700 7 Office

Hoffsveien 4 Patientsky 2 000  Office

Fornebu conf. Gov. tenant 12 000 15 Office

Dronning Eufemias gate 6 KPMG 13 000 10 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

A
k
e
rs

h
u
s
 E

ie
n
d
o
m



Team

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


	Knapp 2: 
	Side 1: 
	Side 2: 
	Side 3: 
	Side 4: 
	Side 5: 
	Side 6: 
	Side 7: 
	Side 8: 
	Side 9: 
	Side 10: 
	Side 11: 



