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Norway - Oslo
Key Performance Indicators Office take-up in Oslo was 220,000 sqm in Q4 2025, delivering an even stronger 

finish than the typically busy fourth quarter. Total take-up in 2025 reached 709,000 
sqm, surpassing both 2024 levels and the 10-year average. 

In Q4 2025, the average office rent in Oslo was NOK 3,140, a 6.8 percent increase 
year-on-year. Compared with Q3, the average rent rose by roughly NOK 200, with 
CBD and Bryn-Helsfyr experiencing the sharpest increase. The Office prime rent 
remains unchanged from last quarter at NOK 6,700.

The office vacancy rate stood at 7.3% in Q4, marking a 55 basis points increase 
from Q3. Completions totalled 118,000 sqm in the fourth quarter, with the pipeline 
indicating a further 124,000 sqm scheduled for 2026. The office supply expected in 
2026 is concentrated in peripheral areas, with only about 17 percent located in Oslo 
City Centre and the CBD.

Market Trend (Take-Up | Prime Rent) Development Activity (Completions | Vacancy Rate)
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Office take-up in Oslo was reported at 144,300 sqm for the third quarter of 2025, 
bringing the year-to-date total to 488,790 sqm. Compared to the first three 
quarters of 2024, this represents an increase of 4.3 percent. However, the number 
of contracts signed was the lowest since Q3 2020.

In Q3 2025, the average office rent in Oslo was NOK 2,940 per square meter, 
reflecting a 2.3 percent increase year-on-year. However, rents declined by 5.9 
percent from the previous quarter, largely driven by decreases in the CBD and 
Inner City areas. The quarterly decline is further evident in the distribution of 
signed contracts by price category. In Q3, only 21.2 percent of contracts were 
signed at rents exceeding NOK 3,500, a drop of 25.5 percentage points from Q2 
2025.

The office vacancy rate stood at 6.66 percent in Q3, marking a 22 basis points 
increase year-on-year. Completions reached 127,000 sqm in the third quarter, 
mostly driven by the opening of Construction City. We anticipate further 
completion of 119,000 sqm by year-end, including the first stage of the new 
Government Quarter.
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For Q4 2025, the investment volume for the Oslo office sector is estimated at NOK 
12.0 billion, resulting in a year-to-date total of NOK 22.9 billion. Activity picked up 
notably from the earlier quarters of 2025, delivering a firmer finish to the year 
even as overall liquidity remained below 2024 and long-term norms. 

The office share of total Norwegian commercial real estate investment in 2025 is 
estimated at 27.8 percent, below the 10-year average of around 36 percent. The 
figures are heavily influenced by the merger between Aspelin Eiendom and Reitan 
Eiendom, which created one of Oslo’s largest privately owned real estate 
companies.

The prime office yield is estimated at 4.5 percent, unchanged from the previous 
quarter. All-equity buyers continue to dominate prime transactions as the spread 
between prime yield and the swap rates remains well below historical averages.

Source: CBRE Research
Note: Merger between Aspelin and Reitan is accounted for at 50 percent of estimated gross property value.
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