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Norway Real Estate Investment Volumes Q2 2026

Transaction volume in Q2 2026 totalled NOK 25.4 billion, up 10% YoY, continuing its return

towards normalised levels following the 2023 low. Norway's policy
the Nordics, compressing the spread between prime yields and fin
leveraged and foreign capital on the sidelines. Retail was the large

rate remains the highest in
ancing costs and keeping
st sector with NOK 6.1

billion in transaction volume, driven by the NOK 2.2 billion sale of City Syd to Aurora
Eiendom. Office represented 24% of transactions, well below the long-term average of 36%,

as elevated financing costs leave little room for an attractive yield

spread. Prime office yields

are estimated at 4.75%, up from 4.5% last quarter, with secondary assets yielding 100 bps or

more above prime.

The wars in the Middle East continue to weigh on the macroeconomic outlook, keeping
commodity prices and inflation elevated. Norges Bank signals a year-end policy rate of 4.5%,
with swap rates at 4.7% in mid-August 2026, up further from last quarter. Financing

conditions are unlikely to ease materially in the near term.
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Investment Volumes in Nordics region
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Investment Volumes Annual by Sector (Norway)

Investment volumes in the first half of 2026 are running 7% ahead of
kr 1608 the same period in 2025, with two quarters remaining, including a
historically strong Q4. Sector composition has shifted notably, with
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investor appetite rotating towards retail and logistics, underpinned by

resilient household consumption and real wage growth, while office
maintains a selective but reduced share of total volume.

assets from Urban Partners.
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Notable transactions during the quarter include Olav Thon Eiendom’s
acquisition of Anthon Eiendom and KLP’s purchase of four logistics

A sustained easing of swap rates or a stabilisation of the geopolitical
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outlook would likely be the key catalysts for broader market

participation. Until then, transaction activity is likely to remain

remain most exposed to current financing conditions.
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© Copyright 2026. All rights reserved. This report has been prepared in good faith, based on CBRE’s current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its
views reflect market conditions on the date of this presentation, they are subject to significant uncertainties and contingencies, many of which are beyond CBRE’s control. In addition, many of CBRE's views are
opinion and/or projections based on CBRE’s subjective analyses of current market circumstances. Other firms may have different opinions, projections and analyses, and actual market conditions in the future
may cause CBRE’s current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or sell securities—of
CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as
well as against CBRE’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.
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