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• Strong change in investors' expectations for prime 

yield from an increase in Q3 2023 to an expectation 

of unchanged prime yield in the next six months

• Most investors expect unchanged demand for 

premises for offices and logistics. Still a majority who 

expect a decline for retail

• Rising optimism on the buyer side.

• Most investors associate ESG with energy saving 

measures. ESG measures provide increased values 

and more favorable financing

INVESTORUNDERSØKELSEN

Measures investors' expectations six months ahead
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KEY FIGURES – JAN 2024

4,8%4,75%

3,7%

6,50% 0,5% 6.300 
Kilder: CWR, SSB

55 bn NOK 

Arrows show which direction we believe the indicator will move next quarter
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What actions do you take to fulfil your ESG strategy?

ENERGY EFFICIENCY IS INVESTORS’ TOP PRIORITY 

10%

23%

29%

31%

39%

58%

33%

6%

We do not have a specific ESG strategy

We BREEAM certify all our buildings

We BREEAM certify our new buildings

We report ESG in line with the requirements of the EU's
Taxonomy

We work to report ESG in line with the EU's Taxonomy
within the coming years

We invest in our buildings to achieve a better energy
rating

We have actions linked to several of the UN's
sustainability goals

Other actions



6

Which commercial advantages do you think are the most important by implementing an ESG strategy?

INCREASED VALUES IS THE MAIN DRIVER BEHIND ESG STRATEGIES

50%

62%

56%

24%

30%

3%

We believe that it improves the occupier demand (i.e.,
lower vacancy, higher rent levels)

We believe that it improves the value of the properties
(i.e., lower yield requirements)

We get more favourable financing conditions

We hedge against future requirements from the
authorities

We find it important to secure our organisations’ long-
term success (i.e., trust/credibility, customer loyalty, 

attracting talent, competitive advantage, etc.)

Other advantages
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What do you think will characterize the transaction market 

going 6 months forward?

Stable or decreasing 
Yields

Bid/Ask spread 
reduction

Increased transactions 
activity

Many respondents 
mentioned the 
stabilization and 
potential decrease in 
yields, likely influenced 
by long-term interest 
rates.

A significant number of 
participants emphasized 
the reduction of the 
bid/ask spread, making it 
easier for buyers and 
sellers to agree on 
valuations.

Respondents generally 
expected an increase in 
transaction activity, 
although the timing and 
magnitude varied. Will 
depend on satisfactory 
financing conditions 
(LTV, loan terms).
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What is your objective with regards to the size of your portfolio during the next 6 months?

RISING OPTIMISM AND MORE WILLINGNESS TO INVEST

70% 67% 70%
61%

78%

60%
66%

72% 72% 75%

47%
58%

48%
58%

23%
19%

23%
32%

16%

35%
30%

23% 22% 21%

45%
34%

45%
33%

7%
14%

7% 7% 6% 5% 4% 4% 6% 4% 8% 8% 7% 9%

Q1 2018 Q3 2018 Q1 2019 Q3 2019 Q1 2020 Q2 2020 Q3 2020 Q2 2021 Q3 2021 Q1 2022 Q3 2022 Q1 2023 Q3 2023 Q1 2024

Increase: more acquisition than disposal Stable: as much disposal as acquisition Decrease: more disposal than acquisition
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The demand on the occupier market during the next 6 months will?

SIDEWAYS DEMAND FOR OFFICE AND LOGISTICS - STILL SOMEWHAT NEGATIVE IN RETAIL

62% 61%
54%

36%

20%

36%

53%

19%
9%

4% 1%
12% 8% 4%

20%

41% 42%

8% 2% 1%

59%
69%

57%

39% 40%

76% 72%
63%

20%
10%

20% 19%

38% 37%
43%

64%

47%

70%

57%

41%

67%

63%
67% 72%

80%

71%

32%
36%

17%

39%

49% 42%

49%

20% 28%
33%

39%
31%

40%

61% 58%

24% 28%
37%

69%

67%

62% 67%

2% 2%

53%

10% 8% 6%
14%

28% 29% 26%

8%
21%

68% 64%

79%

41%

10%
15%

43%

79%
72%

66%

2% 2% 2% 10%
24% 18% 14%

Q3 2
017

Q3 2
018

Q3 2
019

Q1 2
020

Q3 2
020

Q2 2
021

Q3 2
021

Q1 2
022

Q3 2
022

Q1 2
023

Q3 2
023

Q1 2
024

Q3 2
017

Q3 2
018

Q3 2
019

Q1 2
020

Q3 2
020

Q2 2
021

Q3 2
021

Q1 2
022

Q3 2
022

Q1 2
023

Q3 2
023

Q1 2
024

Q3 2
017

Q3 2
018

Q3 2
019

Q1 2
020

Q3 2
020

Q2 2
021

Q3 2
021

Q1 2
022

Q3 2
022

Q1 2
023

Q3 2
023

Q1 2
024

Improve Show little or no change Worsen

OFFICE RETAIL INDUSTRIAL/ LOGISTICS
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How will prime yield during the next 6 months develop?

CHANGE TOWARDS EXPECTATIONS OF AN UNCHANGED PRIME YIELD

OFFICE RETAIL INDUSTRIAL/LOGISTICS

9% 5%
7%

21% 19%
6%

2%

13% 9%
10%

22%

2% 8%
13% 13% 9%

19% 20% 20%
11% 11% 16% 12%

19%
12%

5% 10%

39%

11% 8% 6% 10% 8% 10%
18%

80%
77%

89%

79%
70%

83% 72%
68%

8%
28%

6%

55%

67%

32%

36%
46%

46%

58%
61%

52%

16% 17% 12%

56%

78%
82%

90% 80%

61%

79% 80%
71%

11%

29%
19%

67%

11%
18%

4% 11%
17% 23%

30%

79%

63%

84%

24%
30%

61%
51%

41% 46%

23% 19%
28%

73% 72% 72%

32%

3% 6% 5% 10% 11% 12%
22%

79%

63%
71%

15%

Q1 2
018

Q1 2
019

Q3 2
019

Q1 2
020

Q3 2
020

Q2 2
021

Q3 2
021

Q1 2
022

Q3 2
022

Q1 2
023

Q3 2
023

Q1 2
024

Q1 2
018

Q1 2
019

Q3 2
019

Q1 2
020

Q3 2
020

Q2 2
021

Q3 2
021

Q1 2
022

Q3 2
022

Q1 2
023

Q3 2
023

Q1 2
024

Q1 2
018

Q1 2
019

Q3 2
019

Q1 2
020

Q3 2
020

Q2 2
021

Q3 2
021

Q1 2
022

Q3 2
022

Q1 2
023

Q3 2
023

Q1 2
024

Declining prime yield Remain stable Increasing prime yield
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How is the outlook for future financing compared to current financing?

CHANGE TOWARDS IMPROVED OR UNCHANGED FINANCING CONDITIONS

10%

26% 30% 24% 20%
33%

23%

8%

26%
14% 10% 16%

3% 5% 2%

37%

69%

61%
68%

62%
60%

59% 75%

75%

53% 81%
78% 65%

23%
31%

32%

42%

21%
13% 2%

14%
20%

8% 2%

45%
21%

5% 12%
18%

74%
64% 67%

21%

Q1 2017 Q3 2017 Q1 2018 Q3 2018 Q1 2019 Q3 2019 Q1 2020 Q2 2020 Q3 2020 Q2 2021 Q3 2021 Q1 2022 Q3 2022 Q1 2023 Q3 2023 Q1 2024

Improved conditions Unchanged conditions Worsened conditions
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How do you see your portfolio value developing over the next 6 months? 
Which influencing factor will be the most important?

CHANGE TOWARDS IMPROVING OR UNCHANGED PORTFOLIO VALUES

62% 62% 67%
59% 62%

69%
76%

5%

32%

57% 51%
60%

6% 4%

28%

37% 36% 31%
39% 34% 25%

22%

31%

51%

41% 49% 33%

37%
34%

19%

52%

2% 2% 2% 2% 4% 6% 2%

64%

17%
3% 8%

63% 60%

77%

20%

Q1
2017

Q3
2017

Q1
2018

Q3
2018

Q1
2019

Q3
2019

Q1
2020

Q2
2020

Q3
2020

Q2
2021

Q3
2021

Q1
2022

Q3
2022

Q1
2023

Q3
2023

Q1
2024

Improving Unchanged Worsening

22%

49%

8%

21%

Financing
conditions

Development of
initial market yields

Vacancy
development

Rental
development

Q1 2023 Q3 2023 Q1 2024
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Which segment do you consider to have the best potential to perform well over the next 6 months?

INVESTORS BELIEVE LOGISTICS WILL PERFORM BEST

16%

11%

26%

15%

12%

18%

2%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Hotels

Industrial

Logistics

Office

Public properties

Residential

Retail

Q1 2024 Q3 2023 Q1 2023
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What kind of organization are you working for?

ABOUT THE SURVEY: PARTICIPANTS AND NUMBER OF RESPONSES

7%

9%

3%

56%

24%

1%

Institutional investor

Asset Manager

Listed real estate fund or
company

Unlisted real estate fund or
private company

Financial or syndicate

Other

*The survey is answered by managers and investment managers.

N=90

Q1 2024 Q3 2023
N=72

10%

3%

4%

60%

21%

3%
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© 2024 Disclaimer information.
Realkapital Eiendom AS, its affiliates, directors, officers, employees and/or agents expressly disclaim any and all liability relating or resulting from the use of all or any part of this
presentation. This presentation has been prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related
financial instruments. The Company should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. The Company-
/Client should consult its own counsel, tax and financial advisors as to legal and related matters concerning any transaction described herein. This presentation does not purport to
be all-inclusive or to contain all of the information that the Company may require. No investment, divestment or other financial decisions or actions should be based solely on the
information in this presentation.
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