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Norway Investment Figures Q2 2025
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The Norwegian real estate investment market showed strong growth in the second quarter
of 2025. Total investment volume for Q2 is estimated to NOK 35.0 billion, representing a
year-over-year increase of 82.0 percent. This sharp rise reflects renewed investor confidence
and a more favorable financing environment. Cumulatively, investment volumes for the first
half of 2025 reached NOK 47.0 billion, marking a 11.1 percent increase compared to the
same period in 2024.

In June 2025, Norges Bank cut the key policy rate by 25 basis points, reducing it from 4.50
percent to 4.25 percent. Although easing the financing environment, interest rates and swap
rates remain historically elevated. Furthermore, transaction completion times are severely
extended, and bid-ask spreads are wider than usual.
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Decomposition of Inflation In the second quarter of 2025, inflation in Norway

® Goods @Rent @ Services ¢ Energy @ Agricultural Products @ Core Inflation @Headline Inflation remained elevated, slightly exceeding the central
bank's 2 percent target. Headline inflation averaged 2.8

_ percent, while core inflation reached 3.0 percent. The

6 = central bank's commitment to combat inflation remains

FF strong. If inflationary pressures persist at current levels,
maintaining higher interest rates for a longer period

: FPr r ' may be necessary.
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, There is greater uncertainty about the outlook than
usual, and the future path of interest rates will depend
on economic developments. Despite this, Norges

0 Bank's current forecast anticipates one or two further
interest rate cuts this year.
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© 2025. 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. C B R E



