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This presentation (the “Presentation”) is issued on a confidential basis  to a limited number of investors for the sole purpose of providing certain information about a prospective investment in a Norwegian securities fund and AIF structure to be 
established (the “Fund” or “NRP Anaxo Nordic m2”).  Professional and Norwegian non-professional investors (as defined in the EU’s Alternative Investment Fund Management Act of 12 July 2013 (the  “AIFM Act”) will be permitted to invest in the 
Fund. Investors in need of Investment Advisory services in order to invest in the Fund may be permitted to invest subject to suitability assessments in accordance with existing MiFID regulations. 

Information contained in this  Presentation concerning the various agreements that will be entered into in connection with the Fund is not exhaustive and must be read in conjunction with the relevant agreements. In case of any conflict between 
information set out herein and the text of such agreements, the text of such agreements shall prevail. Potential investors are therefore encouraged to review the agreements related to the Fund prior to making a decision to invest in the Fund. 

This Presentation does not constitute and under no circumstances shall this Presentation be deemed or construed to be a prospectus, an offer to sell, or the solicitation of an offer to buy or subscribe for any security or other financial instrument or 
for investment management or advisory services. This Presentation does not constitute investment advice, an investment recommendation, an investment analysis or similar. Hence, it is not prepared in accordance with such rules and regulations. 
No determination has been made regarding the suitability or otherwise of any securities, financial instruments or strategies for particular investors. The information contained herein is provided on the basis and subject to the explanations, caveats 
and warnings set out in this disclaimer. In considering the past performance information contained herein, recipients should bear in mind that past performance is not indicative of future results and there can be no assurance that comparable results 
or returns will be achieved in the future.

The material in this Presentation is intended to be current as per the date of this Presentation and is obtained from various sources that are believed to be reliable. While all reasonable care has been taken to ensure that the material is true and not 
misleading, no guarantee about its accuracy or completeness is made. This Presentation does not take into account the specific financial situation or the particular needs of any specific person. Investors are also cautioned that any forward-looking 
statements are based on assessments, are not guarantees of future performance, and are subject to risks and that uncertainties and the actual results, performance or achievements may differ materially from those expressed or implied by the 
forward-looking statements as a result of various factors. Factors that could cause or contribute to such differences include, but are not limited to, those described in this Presentation. Under no circumstance does NRP Anaxo Management AS or any 
of its affiliates accept any responsibility for any forward-looking statements, assumptions or similar information contained herein.

Neither NRP Anaxo Management AS, nor any of its affiliates, directors, officers, employees, agents, service providers, advisors or representatives, or customers (each a “Relevant Party”) make any representation, warranty or undertaking, express or 
implied, as to the accuracy, completeness or correctness of the information contained herein. Furthermore, in no event will any Relevant Party have any liability whatsoever to any recipient for any loss or damage of any kind or for any other 
consequence of any decision of whatever nature which is in any way based on information in this Presentation.

The attention of prospective investors is drawn to the fact that an investment in the Fund involves a high degree of risk and is suitable only for investors who are sophisticated concerning financial matters and familiar with the risks associated with 
investments similar to the ones described herein. Investors should seek independent financial, accounting, regulatory, tax, and legal advice regarding the consequences of investing in the Fund.

This Presentation is only intended for the recipients, and this Presentation and any other information regarding the Fund must not be copied, distributed or disclosed to any party (except to the recipient’s professional advisers) by the recipient, and 
must not be used for any purpose other than considering an investment in the Fund. In the event that the recipient has no further interest in participating in the Fund, or if so, requested by NRP Anaxo Management AS, the recipient will return all 
information regarding the Fund to NRP Anaxo Management AS at its earliest convenience.

This Presentation has not yet been approved by or been registered with any regulatory authority. NRP Anaxo Management AS does not accept any form of liability for the information contained herein or any loss resulting from such information 
being misleading, incorrect or incomplete, or any other loss resulting from an investment in the Fund. 

This Presentation is not to be distributed to investors in the US, Canada, Hong Kong, Australia, Japan, Russia, Bermuda or other jurisdictions where it would be contrary to relevant securities law. Any disputes regarding this Presentation is subject to 
Norwegian law and shall be subject to Norwegian courts’ exclusive jurisdiction, unless otherwise explicitly stated.

NRP Anaxo Management AS has no responsibility to update or supplement this presentation following the date of this Presentation.

NRP Anaxo Management AS and/or any of its affiliates and employees may hold shares, options or other securities of any issuer referred to in this document, and may, as principal or agent, buy or sell such securities. NRP Anaxo Management AS may 
have other financial interests in transactions involving these securities. 

DISCLAIMER
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Potential investors in the Fund may not subscribe for shares in the Fund based on the information described herein. Subscriptions can 
solely be made based on the formal information presented in the Fund’s prospectus, KIID, AIF-information document and other formal 
subscription documents. Investors interested in subscribing for shares in the Fund may receive complete subscription information upon 
request to the Fund’s distributor, NRP Finans AS (the “Distributor”).

Investing in the Fund is associated with high risk. Investors subscribing for shares in the Fund must be aware of the risk of losing part of or 
the entire invested amount. NRP Anaxo Management AS (the “Fund Manager”) or any of its affiliates cannot guarantee the value of an 
investment going forward. Please see a detailed description on relevant risk factors in the appendix.

IMPORTANT NOTICE
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AT A GLANCE:NRP Anaxo Nordic m2

Note: 1)  The fund has four share classes, see key terms for further information. 2) Excess return in the C class of the fund per 11.08.22 

Key fund characteristics

› NRP Anaxo Nordic m2 – an Alternative 
Investment Fund and Norwegian Domestic 
Fund managed by NRP Anaxo Management.

› Focus on listed real estate securities and pre-
IPOs in the Nordics.

› Minimum subscription of NOK/SEK 2 000 000 
or NOK/SEK 10 000 0001.

› The NRP-Anaxo cooperation will create 
synergies and provide an edge for the 
investment manager to utilise in future 
investment decisions. 

Investment mandate and allocation guidelines

› Listed real estate securities.

› Up to 100% of the Fund can be invested in listed Nordic real estate securities.

› Max. 20% of the Fund can be invested in European real estate securities, both listed 
and non-listed.

› Max. 10% of the Fund can be invested in a single company.

› Max. ownership of 20% of share or voting capital in a single company.

› Pre IPOs.

› Up to 20% of the Fund can be invested in non-listed real estate companies with firm 
intentions of going public within 12 months. 

› Securities fund units - ETFs.

› Derivatives. 

› Deposits in credit institutions. 

5

Excess return vs benchmark since inception2

› Article 8 fund with ESG characteristics and an 
integrated and systematic approach to assess 
sustainability
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NRP Anaxo Nordic m2 C VINX Real Estate NOK NI rebased

Excess
return: 
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INVESTMENT PHILOSOPHY

6

Active Management

› We actively select stocks we believe will 
outperform benchmark. Company size and its index 
weight is not important.

Long-term Investors

› We are patient and long-term investors in 
companies with a positive and sustainable profit 
development.

Predictability

› We prioritise companies that have an ability to 
deliver inline with or above stated goals.

Value creating companies

› We invest in companies with a proven ability to 
create shareholder value through profitable 
growth.
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Screening1 of
investment universe

Scoring, and ranking
regarding profitability, 
cost control, growth, 

balance sheet

Quarterly review2

Ranking

Control3 of:

- Estimates

- Valuation

- Stock price development

- Sustainability check

- Other (eg overhangs)

Portfolio Construction

- Risk limits

- Fund regulations

- Liquidity

>> model portfolio

Company research

Company meetings

INVESTMENT PROCESS

7Notes: 1) Based on Bloomberg data. 2) Based on quarterly company reports. 3) Based on Bloomberg data and collected figures from external analysts 

Trading/
implementation

Current
Portfolio

Integrated
Sustainability assesment
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ARTICLE 8 FUND WITH ESG CHARACTERISTICS

Source: 1) MainStreet report. 2) Morningstar, «SFDR: Four months after its introduction».

› NRP Anaxo Nordic m2 is classified as an Article 8 Fund under SFDR

› ESG factors are included in the investment process through an integrated and systematic approach, but is 
not the main objective for the fund

› This means that ESG factors are addressed both before a potential investment and during ownership of a 
company

Article 8 Fund – “light green” classification under the Sustainable Finance Disclosure Regulation (SFDR)

› 25% of funds are classified as Article 8, 5% as Article 9 and the rest as Article 61,hence most funds do not 
consider any ESG factors in their investment strategy

› Actively managed funds are the main drivers to integrate ESG in fund management, accounting for ~90% 
of the assets classified as article 8 and 9 funds2

Over two thirds of funds do not consider ESG factors

Article 6 – All funds

All managed funds

Article 8 – General ESG

Funds that promote 
environmental or social 

characteristics

Article 9 – Sustainable

Funds that have a sustainable 
investment objective

SFDR classification

› There are no negative correlations between sustainability and profitability for listed real estate 
companies, and we believe that integrating ESG characteristics constitute to added-value in the short 
term and increased profitability in the longer term for both companies and investors

Integrating ESG factors in the investment strategy matters

8
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PORTFOLIO OVERVIEW

1) Per 27.06.22 2) Per 27.06.22 3) per 31.03.22 4) Net LTV per 31.12.21 including pref., hybrid and D-shares. Not adj. For JVs and Associates. 

20%

12%

8%
34%

9%

3%
3%

7%

Geographic exposure1

Greater Stockholm

Gothenburg

Malmö

Other Sweden

Finland

Norway

Denmark

Other Europe

24%

7%

39%

6%
1%
6%

7%
2%5%

Segment exposure1

Office

Groceries

Warehouse/logistics/light
industrials
Other retail

Hotel

Rental apartments/student
housing
Community service

Project developers

Top 5 positions

Company
Portfolio 
weight1 Sub-sector Region Price/NRV2 Price/cash 

earnings2 Yield req.3 Net LTV all-
inclusive4

Net LTV 
reported

Avg. interest 
rate4

Sagax AB-B 8,7 % Logistics/light industrials Pan-European 198% 23x 5,8% 57% 57% 1,5%

Castellum AB 8,6 % Diversified commercials Nordic 57% 11x 4,7% 52% 45% 1,7%

Fastighets AB Balder-B 
SHRS

6,7 %
Diversified commercials/ 

Residentials
Nordic 61% 11x 4,4% 60% 48% 1,6%

Nyfosa AB 6,6 % Diversified commercials Nordic 88% 11x 5,8% 55% 55% 2,1%

Wihlborgs Fastigheter AB 6,8 % Diversified commercials Sweden 85% 13x 5,1% 46% 46% 1,3%

9

3 year CAGR 
NAV/share1)

~19%

12 m growth
NAV/share1)

~24%

› Seeking exposure to winning segments in growing cities

› Avoiding struggling segments

NRP Anaxo Nordic m2

› Increased exposure towards the KPI-adjusted office segment

› Inflation hedge on ~90% the rental income in the portfolio
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INVESTMENT MANAGER

Peter Norhammar 
(1970)

Investment Manager – NRP Anaxo Management AS

› Mr. Norhammar joined NRP Anaxo Management in November 2020 and is responsible for the management of NRP Anaxo Nordic m2.

› Prior to joining NRP Anaxo Management, he was the responsible manager for Länsförsäkringar Fastighetsfond (2016-2020) and Länsförsäkringar
Fastighet Europa (2018-2020), ensuring strong performances for both funds. Under Mr. Norhammar’s management, Länsförsäkringar
Fastighetsfond exceeded its benchmark index with approx. 30%. Länsförsäkringar Fastighet Europa’s return is approx. 17% ahead of its relevant 
benchmark index after 2 years. Combined, the funds had an AUM of ca. SEK 25 bn while Norhammar was manager.

› Mr. Norhammar holds experience from Alfred Berg Asset Management (2014-2016) as the Head of Swedish Equities while simultaneously 
managing Länsförsäkringar Fastighetsfond (2015-2016) and being the responsible manager for Alfred Berg Fastighetsfond Norden (2014-2016). 
Prior to joining Alfred Berg, he worked as the Chief Investment Officer for Swedish Equities at SEB Investment Management. While at SEB, he 
also managed SEB Fastighetsfond (2000-2006), Ethos Aktiefond (2006-2007), SEB Sverigefond (2007-2013) and SEB Swedish Focus Fund (2011-
2013). 

› Norhammar holds a Master of Science in Real Estate Economics from KTH Royal Institute of Technology in Stockholm. Furthermore, he is a 
Certified European Financial Analyst (CEFA) from the Stockholm School of Economics. 

Public awards:

Strong composition of real estate and financial expertise

11

2020

Länsförsäkringar Fastighetsfond A
Winner of the Lipper Fund Awards for best 
performing fund in the “Equity Sector Real 
Estate Europe” during the past 3, 5 and 10 

years

2019

Länsförsäkringar Fastighetsfond A
Winner of the Lipper Fund Awards for best 
performing fund in the “Equity Sector Real 

Estate Europe” during the past 5 and 10 years

2000 - 2006

SEB Fastighetsfond
Awarded with highest rating (five stars) in 

Morningstar
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JUNIOR INVESTMENT MANAGER

Jacob Grouff Horn
(1994)

Junior Investment Manager and Analyst – NRP Anaxo Management AS

› Mr. Horn joined NRP Anaxo Management in August 2021 and is responsible for the operations of NRP Anaxo Nordic m2 and 
supporting the management of the fund.

› Prior to joining NRP Anaxo Management, he worked as an analyst in DNB Markets Investment Banking Division and has broad 
experience from various sectors and equity capital markets, debt capital markets and M&A. Mr. Horn has also worked in the 
Norwegian Army as a platoon sergeant.

› Mr. Horn holds a Master of Arts with Honours in Business and Accountancy form The University of Edinburgh Business school, 
as well as having completed the Norwegian Army’s Non-Commissioned Officer’s Academy.

12
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IN-HOUSE ADVISORY TEAM

Thorbjørn Pedersen 
(1955)

Investment Director – Swiss Life Asset Managers AS

› Mr. Pedersen is the Investment Director of Swiss Life Asset 
Managers AS and has been with the Manager and its 
predecessors since 1996.

› Since the 1980s, Mr. Pedersen has acquired experience in real 
estate, shipping and capital markets at Fearnley, Poseidon, 
Ambra and Carnegie. 

› Mr. Pedersen holds a Master of Science from the Norwegian 
School of Economics (NHH). 

Knut Ekjord 
(1973)

Head of Real Estate – Swiss Life Asset Managers AS

› Mr. Ekjord is Head of Real Estate transactions in Swiss Life 
Asset Managers AS and has been with Manager and its 
predecessor since 2002. 

› He has more than 15 years of experience from the Nordic real 
estate market, including completion of transactions, financing 
and analysis.

› Mr. Ekjord holds a Bachelor of Business Administration with a 
major in finance and international business from the 
University of Colorado in Boulder, USA.

Magne Naustvik 
(1976)

Investment Director – Anaxo Forvaltning

› Mr. Naustvik is responsible for managing the securities 
portfolio and market analysis in Anaxo Forvaltning. 

› Prior to joining Anaxo Forvaltning, Mr. Naustvik worked as an 
equity strategist in Nordea.

› 20 years of experience from market and company analysis.

› Mr. Naustvik holds a Bachelor of Business Administration in 
Finance from BI and an MBA in Finance from the Norwegian 
School of Economics (NHH).

Strong composition of real estate and financial expertise

13
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INVESTMENT ADVISORY COUNCIL

Christian Ness 
(1961)

CEO – Swiss Life Asset Managers AS

› Mr. Ness is the CEO of the CEO of Swiss Life Asset Managers AS, 
and one of two founders of Ness, Risan & Partners.

› Mr. Ness has more than 30 years of experience from arranging 
direct investments as well as sale and purchase of real estate, 
shipping and offshore projects.

› Arranger of more than 200 real estate projects.

› Mr. Ness holds a Master of Science in Marine Technology from 
the Norwegian University of Science and Technology (NTNU). 

Anna Nyberg 
(1973)

CEO – ICA Fastigheter

› Mrs. Nyberg is the CEO of ICA Fastigheter, one of Sweden’s 
largest real estate companies within the retail sector. 

› Prior to joining ICA Fastigheter, Mrs. Nyberg was a Senior Vice 
President and member of the management team in Vasakronan.

› She holds 25 years of experience from the real estate industry, 
including leasing activities, valuation, marketing, facilities 
management etc. 

› Mrs. Nyberg holds a Master of Science in Real Estate Economics 
from KTH Royal Institute of Technology in Stockholm. 

Arne Giske 
(1957)

Senior Advisor – Veidekke

› Mr. Giske is a Senior Advisor in Veidekke ASA. Prior to being 
Senior Advisor he acted as the President and CEO of the company 
for 6 years. 

› He also holds relevant experience from ABB, Elektrisk Bureau and 
board memberships in several Norwegian real estate companies. 

› Mr. Giske holds a Master of Business Administration from the 
University of Wisconsin and a Bachelor of Business and 
Economics from BI Norwegian Business School. 

Ole Anker-Rasch 
(1960)

CEO – Anaxo Forvaltning

› Mr. Anker-Rasch is the CEO and principal founder of Anaxo 
Forvaltning. 

› Mr. Anker-Rasch is responsible for the management of bond and 
real estate investments in Anaxo Forvaltning.

› He has more than 30 years of investment experience within 
finance, real estate, shipping and business development.

› Mr. Anker-Rasch holds a Bachelor of Business Administration 
from the University of British Columbia, Canada. He also 
completed the paratrooper education at the Norwegian Army 
Special Forces Command (HJK).

Strong composition of real estate and financial expertise

14
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NORDIC REAL ESTATE MARKET OVERVIEW

7%

80%

2%

11%

Geographical distribution2

Finland

Sweden

Denmark

Norway

21%

33%12%

11%

12%

3%

4% 4%

Segment distribution1

Logistics

Office

Retail

Social infrastructure

Residential

Industrial

Hotel

Other

Source: Nasdaq Nordic, company reports

Notes: 1) Sqm’s out of 40 of the real estate companies on the Nordic stock exchanges, 2) Geographic distribution of market cap of listed Nordic real estate securities per Q3 2021, 3) Per 03.03.2022
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Nordic real estate market of ~80 companies and a total capitalisation NOK ~1 100bn3
NOKbn
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WHY REAL ESTATE

› The Nordic population has grown 45% since 1950 and the world population has tripled, rapidly increasing the people asking for land

› The land plot to build real estate on has remained constant and always will be

› The population growth is expected to continue going forward with the Nordic population reaching ~30m by 2050

› Oslo and Stockholm are expected to be two of the fastest growing cities in Europe, with a growth rate of 1,4% and 1,3% respectively in 
2020-2025

Source: United Nations / Population.un.org 17
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WHY REAL ESTATE

› The urbanisation trend has been ongoing since the industrial revolution and is expected to continue going forward

› Europe’s level of urbanisation is expected to be ~84% in 2050

› Only 3% of the land in The EU is used for residential housing, and with more people moving to these areas, prices will continue upwards

Source: United Nations, Eurostat 18
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WHY LISTED NORDIC REAL ESTATE

› Attractive macro economic environment in the Nordics

› Strong GDP growth historically and forecasted in years ahead

› Stable political environment

› Reliable banking system with strong Government-backing

› Professional Real Estate markets, both private and public

Source: International Monetary Fund 19
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VOLATILE STOCK MARKET BUT STABILE UNDERLYING ASSETS

E1) Median company within the stock universe covered by NRP Anaxo Management
2) Net residual value

E3) Cash earnings per share

› Nordic listed real estate (VINX Real Estate NOK NI) 

› down ca 10% since beginning of 2021

› down ca 31% YTD 2022

› Nordic listed real estate companies 1)

› NRV2) /share up ca 34% since beginning of 2021

› CEPS3) up >10% since beginning of 2021

› CEPS yoy growth >15% in Q4-21 and Q1-22
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VINX NOK NI (rebased per 31.12.20)
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VOLATILE STOCK MARKET BUT STABILE UNDERLYING ASSETS

1) The graph shows NAV growth for the median company among the 40 biggest Nordic listed real estate companies 
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VINX NOK NI Vs NAV/share growth

VINX NOK NI Rebased NAV/Share growth Nordic listed real estate

› VINX Nordic Real Estate NOK NI with strong long-term correlation to NAV/share1) growth but with short-term volatility

› Consistent positive growth in NAV/share regardless of the different macro scenarios the last eight years (3% -7% QoQ)

› Big differences in NAV/share growth for companies in the investment universe

22
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VALUATION OF LISTED REAL ESTATE

› The recent decline in real estate stocks has pushed valuation down to the lowest level since the financial crisis

› Valuation now below historical average

› Large discounts to NAV in the listed real estate universe while the direct transaction market seems remains stable

Source: Bloomberg (Includes 10 companies since most of the listed Nordic real estate companies do not have a long history of being listed) 23
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VALUATION DIFFERENCES IN THE REAL ESTATE SECTOR

1) Based on Q1 2022. Klarabo does not report yield, so implict yield is calculated. 2) NRP Anaxo Management research.  3) Based on recent relevant transactions in the market

› Current implied yields in the stock market is above what is stated in the companies’ books across all sectors

› Yield levels in the books are usually higher than transaction yields, as companies would like some cushion on valuation levels

› Recent deals in the direct transaction market suggest that valuation level is mostly unchanged the last six months, but the 
development going forward is uncertain

Company Catena Klarabo Fabege

Asset type Logistics Residential Office

Book value (sek/sqm) 11 400 19 000 62 000

Yield in the books1 4,8% 3,4% 3,7%

Stock market implied market value (sek/sqm) 10 300 11 500 32 500

Stock market implied yield2 ~5,3% ~5,6% ~5,9%

Yields in the transacton market3 Catena bought fr Halmslätten
Umeå/Halmstad
Value 1,5 bn SEK
~21 000 sek/sqm

Yield ~4,0%

Aros sold to Patrizia
Stockholm

Value 3,6 bn SEK
~76 000 sek/sqm
Yield ~3,1-3,2%

AtriumLj bought fr Industricentralen
Hagastaden/Stockholm

Value 2,3 bn SEK
~110 000 sek/sqm

Yield ~3,2%

24
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WHY LISTED NORDIC REAL ESTATE

› The real estate sector has outperformed the market in the Nordics over the past years.

› Real estate investments provide opportunities for stable value creation over time.

Source: Nasdaq Nordic per 07.03.2022 (indexed from 21.12.2011) and  Carnegie Research per 15.10.2021
Notes: Compares Swedish listed real estate cash earnings per share (CEPS) to Swedish stock market adjusted net profit excluding real estate
1) Based on equity research estimates from several of the largest Nordic investment banks
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FINANCING

› Diversified debt portfolios

› Mix of bank loans, bonds, hybrids, D-shares

› Maturity profile signals confidence

› ~3-year debt maturity on average

› ~3-year interest rate maturity on average

› More attractive funding terms than SPVs investing in the direct real estate market

› Interest coverage ratio (ICR)

› differs between ~2-10

› sector average ~4,43)

› Bond maturities of ~230 bn SEK during 2022-20294)

› bonds account for ~25% of total IB Debt portfolios

› yearly maturity of ~10-15% of total Bond portfolios

› the Nordic banks can increase their lending to commercial real estate 
companies with ~400 bn SEK during 2022-20245) 

› SBB has 5 Eurobonds totaling 35 bn SEK maturing 2025-2029 with current 
fixed rate at ca 1%

IB Debt Portfolios1

26

Strong balance sheets2

1) Company data processed by ABG Equity Research 3) According to Nordea Equity Research                       5) According to ABG Equity Research

2) Based on company data gathered from Bloomberg database 4) An indicative (but not exact) summary of the bond portflios of Balder, Castellum, Entra, Fabege, SBB and Sagax. Made by NRP Anaxo Management
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KEY FUND TERMS
Fund name NRP Anaxo Nordic m2

Legal structure Open-ended Alternative Investment Fund (AIF) and Norwegian domestic fund (Nasjonalt fond)

Investment mandate Listed Nordic real estate shares, pre-IPO investments, deposits in credit institutions, derivatives, securities fund units (ETFs)

Allocation guidelines

- Up to 100% in listed Nordic real estate companies
- Max. 20% in real estate securities domiciled in other European countries
- Up to 20% in non-listed companies with firm intentions of going public within 12 months
- Max. 10% of the Fund invested in a single company
- Max. ownership of 20% of share or voting capital

Geographic focus Nordics, Europe

Target investors Professional investors in Norway and Sweden, non-professional Norwegian investors

Share classes 4 share classes; A (NOK), B (SEK), C (NOK) and D (SEK)

Currency Norwegian kroner (NOK), Swedish kroner (SEK)

Hedging No hedging

Leverage No leverage

Distributions No distributions

Minimum subscription A (NOK) / B (SEK) 2 000 000 | C (NOK) / D (SEK) 10 000 000

Subscriptions Monthly

Subscription fee None

Annual management fee Max. 1,50% for A (NOK) and B (SEK) | Max. 1,00% for C (NOK) and D (SEK)

Performance fee

In case of a percentual development in value superior to that of the Index, the Manager will charge 20% of the difference in performance. In case of a percentual development in value 
inferior to that of the Index, the Manager will calculate a negative performance fee. The negative fee will not be included in the NAV but will be transferred to the next calculation. The 
Manager must recover performance below the Index before charging a performance fee. Note that a performance fee will be charged even if the NAV decreases, provided that the Fund 
performance is superior to the Index. 

Index VINX Real Estate NOK NI for A (NOK) and C (NOK). VINX Real Estate SEK NI for B (SEK) and D (SEK). The index is adjusted for dividends. 

Redemptions Monthly

Redemption fee
Redemptions can be made free of charge if made in accordance with the one-month notice period. Redemptions notices given less than 1 month from to the Date of Redemption will be 
charged 1,0%. 

Fund Manager NRP Anaxo Management AS

Depositary DNB Bank ASA 

Business Manager NRP Procurator AS

Distributor NRP Project Finance AS

28
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Anaxo Forvaltning

Advisory team 
and council

NRP Anaxo Nordic m2

Synergies from a unique combination of experience from listed securities, direct investments, fund management

NRP Anaxo Nordic m2

NRP Group

A leading Alternative 
Investment Manager 

in the Nordics

NRP Group
› Full in-house service provider: Transaction 

handling, fund management and corporate 
management.

› Wide-spread network spanning the Nordic region.

› Clients include family offices, private investors, 
investments companies, foundations, trust and 
institutional investors

› Capital and competence to create new business 
ventures going forward and  strengthening current 
business areas

Anaxo Forvaltning
› Fund management focusing on listed securities, bonds and direct real 

estate investments. 

› Investment team with solid experience from market and company 
analysis, covering all the main sectors at Oslo Stock Exchange.

› Established and proven processes for making investment decisions.

› Strong internal research capacity.

Advisory team and council
› Comprehensive experience and track record in 

direct investments and AIF management in 
Nordic real estate AIF management focusing 
on Nordic real estate. 

› Experience form leading real estate companies 
in the Nordics.

› Extensive knowledge in the Nordic capital 
markets and macro.

› Strong relationships and network in the Nordic 
real estate market.

Nordic Real Estate 
Mutual Fund investing in 
Stock Listed Companies

29

Investments in Listed 
Securities, Bonds and Real 

Estate

Strong expertise from listed securities, direct 

real estate investments and real estate fund 

management will provide an edge when making 

investment decisions.

Expertise in real esate
and  capital markets
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INTEGRATED AND STRUCTURED SUSTAINABILITY ASSESMENT

Positive screening (inclusion)

Our investment process is largely based on the idea of 
investing in successful companies that have a proven 
track record of creating shareholder value through 

profitable growth.

Quality check 

Distributing ESG related questionnaires to our 
portfolio companies and potential investments.

Screening – quantitative approach 

Gathering of ESG data from various companies in our 
investment universe.

Identifying and quantifying negative impacts

Analysis of the various companies’ individual 
development trends. Our ambition and priority is to 

invest in companies that are continuously improving. 

Negative screening (exclusion) 

We only invest in companies that have less than 5% 
of total annual rents coming from tenants with main 

activities related to vice industries (e.g., Gambling and 
weapons).

Continuous sustainability 
assessment integrated in 
the investment process

NRP Anaxo Management is committed to adhere to the ESG policy of the NRP Group 

1

2

34

5
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Interest rate and inflation sensitivity 
analysis

Scenario 1: 
Current condition

Scenario 2: Higher inflation and 
interest rates - 1yr

Scenario 3: Higher inflation and 
interest rates scenario - 5yr

Low yied –
Swedish resi

High yield –
logisitics

Low yied –
Swedish resi

High yield –
logisitics

Low yied –
Swedish resi

High yield –
logisitics

Income statement
Rental income nominal (sek/sqm) 1 100,0 700,0 1 100,0 700,0 1 100,0 700,0

KPI adj. 0,0 % 0,0 % 3,0 % 6,0 % 3,0 % 6,0 %

KPI adj. Rental income (sek/sqm) 1 100,0 700,0 1 133,0 742,0 1 275,2 936,8

Operating cost nominal (sek/sqm) 375,0 100,0 375,0 100,0 375,0 100,0

KPI adj. 0,0 % 0,0 % 6,0 % 6,0 % 6,0 % 6,0 %

KPI adj. Operating cost (sek/sqm) 375,0 100,0 397,5 106,0 501,8 133,8

KPJ adj. Operating net (sek/sqm) 725,0 600,0 735,5 636,0 773,4 802,9

Interest cost
Interest rate % 1,5 % 2,5 % 1,5 % 2,5 % 1,5 % 2,5 %

Interest rate increase multiple of KPI 0,0 % 0,0 % 3,0 % 3,0 % 3,0 % 3,0 %

KPI adj interest rate % 1,5 % 2,5 % 4,5 % 5,5 % 4,5 % 5,5 %

Interest cost (sek/sqm) 294,5 136,4 883,6 300,0 883,6 300,0

Fair value changes
Fair value change % 3,0 % 1,0 % -6,4 % 1,4 % -0,3 % 5,6 %

Fair value changes 906,3 109,1 -1 919,9 151,8 -91,3 782,1

KPI adj. Pre-tax income (sek/sqm) 1 336,72 572,73 -2 067,97 487,78 -201,50 1 285,04

Value and financing
Market yield % 2,40 % 5,50 % 2,60 % 5,75 % 2,60 % 5,75 %

Market value (sek/sqm) 30 208,3 10 909,1 28 288,5 11 060,9 29 744,9 13 964,1

LTV % 65,0 % 50,0 % 69,4 % 49,3 % 66,0 % 39,1 %

Equity % 35,0 % 50,0 % 30,6 % 50,7 % 34,0 % 60,9 %

liabilities (sek/sqm) 19 635,4 5 454,5 19 635,4 5 454,5 19 635,4 5 454,5

Equity (sek/sqm) 10 572,9 5 454,5 8 653,0 5 606,3 10 109,5 8 509,5

Pre tax ROE % 12,6 % 10,5 % -23,9 % 8,7 % -2,0 % 15,1 %

Pre-tax ROE ex. Fair value changes % 4,1 % 8,5 % -1,7 % 6,0 % -1,1 % 5,9 %

REAL ESTATE IN A HIGH INFLATION AND INCREASING INTEREST SCENARIO

Source: NRP Anaxo Management research

1. KPI-adjusted rental income 
and operating cost of 6%

2. Increased interest cost due to 
higher inflation – 3% higher 
interest rate

3. Yield compression is an 
important component for 
low yielding assets and is 
unlikely in an increasing 
interest rate environment 

4. Increased yield requirement 
due to rising costs – 20bps 
for residentials and 25bps for 
logistics

5. Increased LTV as result of 
lowered market value for low 
yielding assets

1

2

3

4

5
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LISTED REAL ESTATE VS DIRECT REAL ESTATE INVESTMENTS

Listed
Real Estate

Direct Real Estate 
investment

Liquidity P

Price transparency P

High diversification degree
- geographic P

High diversification degree
- Type of premises P

Investment control P

Benchmark availability P

Transaction costs P

Portfolio management effectivity P

Avoidance of reputational risk P

Access to cheap financing P

32
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RISK FACTORS (1/2)
Investments in NRP Anaxo Nordic m2, hereinafter referred to as the “Fund,” is associated with various risks. Investments in securities, limited partnerships and financial instruments are also associated with risks. The risks relate 
to the development and fluctuations in the financial markets in general and the developments and fluctuations in the real estate market in particular. Investors intending to subscribe for shares in the Fund must be aware of the 
risk of losing part of or the whole invested amount. The value of the investment will fluctuate with the developments in the real estate sector, global economic growth, interest rate levels and currency volatility. Historical returns 
and past performance should not be considered guarantees for future returns, and NRP Anaxo Management AS (the “Fund Manager”) or any of its affiliates cannot guarantee the value of the investment going forward. 

A number of risk factors may adversely affect the Fund. In the following section a selection of the various risk elements that are considered particularly relevant for NRP Anaxo Nordic m2, and the investments in the securities that the 
Fund will make, hereinafter referred to as the “Investments", are presented. The description is not exhaustive, and factors not discussed may have an impact on the evaluation of the risks associated with an investment in the Fund. 
Additional risks not presently known to the Fund or that the Fund deems immaterial may also affect the Fund and/or the Investments.  

Prospective investors should carefully consider each of the following risk factors and other information contained in this document and perform a separate evaluation before making an investment decision, including consulting 
independent advisors with respect to the legal, tax, and other aspects of an investment in the Fund. 

The organization and order of risks listed below must not be interpreted as the Fund Manager's measure of importance or severity of the different risk issues. All risks are different both as to the origin of the risk and as to the methods 
of which the risk may be mitigated. Also, some risks are mitigated by the Fund and the Investments, while other risks rest on the individual Investors and must be mitigated by other entities than the Fund and the Investments. 

Investments in securities carry certain elements of risks. If you do not understand the underlying risks, we strongly recommend you not to invest in this Fund. If any of the risks materialize, the price of the shares may decline, and 
investors could lose all or part of their invested capital. The Fund will implement a draft Risk Policy which will be approved by the board and monitored by the Fund Manager's Risk Management function during the Fund's lifetime.

Investing in the Fund may include, but is not limited to, the following risks: 

Market risk: Loss of market values as a result of fluctuations in value. Macroeconomic fluctuations, exchange rate volatility, business cycle developments, interest rate movements, changes in unemployment etc. 

Liquidity risk: The risk of the Fund not being able to redeem shares within a normal settlement period. The risk of the Fund and the Investors having to to accept realization of losses. 

Credit risk: The value of the Fund may be affected by the creditworthiness of the companies that have issued the securities that the Fund has invested in. 

Operational risk: The risk of direct or indirect losses due to insufficient or failing internal processes. Risk of the fund closing down ahead of schedule, resulting in realization of losses. 

Management risk: Risk of fund performance below the index due to deviations from the index weighting and composition. Risk of reduced returns due to ineffective management on the portfolio company or management company 
level, financial, ethical or otherwise. 

Other risks: Environmental risk, political risk, legislative and regulatory changes, tax risk, force majeures, counterparty risk. 

Market risk

Market risk is the risk of losses in market values for the portfolio’s financial instruments due to fluctuations in value. Market risk comprises macroeconomic fluctuations, such as interest rate movements, exchange rate volatility, 
business cycle developments and changes in the unemployment rate. Investing in the Fund is associated with such risks, and changes in market conditions can result in adverse price movements which may have a negative impact on 
the value of the Investments. Investing in the Fund may be particularly affected by exchange rate volatility as a significant share of the investments can be made abroad. Hence, changes in the exchange rates may significantly impact the 
value of the Fund. 

Interest rate risk comprises the risk of the value of interest-bearing securities fluctuating in value as a result of changing interest rates. If the interest rate increases, the value of the investments in interest-bearing securities will decline 
(and vice versa). 

Currency risk comprises the risk of losses due to exchange rate volatility. The degree of currency risk is dependent on the Fund’s exposure to securities denominated in another currency than the Norwegian krone, the geographical 
diversification of the portfolio and hedging exposure. 
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RISK FACTORS (2/2)
Liquidity risk 

Liquidity risk comprises the risk of the Fund not being able to redeem shares within a normal settlement period due to reduced share turnover. A normal settlement period for securities funds is 2 -3 days, corresponding to the same 
settlement period applicable to private investors. Liquidity risk can also be associated with the risk of the Fund declining in value e. g. due to sale of securities as a result of net redemptions in the Fund. Thus, the Manager is unable to 
sell the securities at the price of their valuation in the Fund’s accounts. 

Liquidity risk can be observed on the Fund level, on the Investment level and on the Investor level. Regarding liquidity risk on the Fund and Investor level, Investors are advised that the Fund has quarterly redemptions. 

Credit risk

Credit risk comprises the risk of the Fund value being affected by the creditworthiness of the companies that have issued the securities that the Fund has invested in, e. g. due to increased risk of bankruptcy for the companies that have 
issued the securities. Furthermore, the companies’ creditors may have unlimited access to increasing the interest rate and margin levels. The Manager cannot leverage the Fund. 

Operational risk

Operational risk comprises the risk of direct or indirect losses due to insufficient or failing internal processes, including but not limited to internal errors, breaches, interruption and damages, both intentional and unintentional. 
Operational risks may be caused by man-made actions, system failure, organizational structure, regulation and legislation etc. and exist on both the Fund level and the Investment level. 

If the Fund is shut down ahead of schedule, the capital will be returned to the Investors earlier than expected, which may result in realization of losses. Operational risks can also have an effect on the balance sheet and income 
statements of the portfolio companies, and thus may affect the overall return on the Investments. 

Management risk

Investing in the Fund can be associated with management risk. The Investments made by the investment manager may provide lower returns than the relevant reference index. 

Investing in the Fund is also associated with management risk on the portfolio company level. Management in the listed companies may pose a risk (financial, ethical or otherwise) of negatively affecting returns.  

Other risks

Other risks and events may affect the value of the Fund and the Investments. These may include, but are not limited to, environmental risk, political risk, legislative and regulatory changes, tax risks, force majeures and risks related to 
dependence on external counterparties.

Environmental risk and climate change may affect company earnings and portfolio returns over time. 

Political risk may impact the Fund, the portfolio companies and the investors. Political decisions, events and conditions can influence profitability and growth.

Tax risk and risk of adjustments to the tax rates applicable to the Fund and the portfolio companies may affect portfolio returns. 

Legislative and regulatory risk may impact Fund performance in terms of new legislation affecting the portfolio companies, the Fund itself and the investors.

Risk related to external counterparties comprises the risk of a broker, deposit bank or other fund counterparties going bankrupt or becoming unable to fulfill their contractual obligations. Total potential losses are calculated as the sum 
of the aggregate exposure towards the relevant counterparty, considering all Group units if this is relevant. The relative counterparty risk will be dependent on whether or not the fund uses derivatives, counterparty credit rating, 
hedging against counterparty risk, the size of the exposure, OTC trading etc. Furthermore, the fund may be exposed to counterparty risk in markets without DVP. 
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CONTACT DETAILS

FORVALTNING

Visit: Haakon VII’s gate 1, 0161 Oslo
Post: Postboks 1358 Vika, 0113 Oslo

Phone: +47 22 00 81 81

Visit: Haakon VII’s gate 1, 0161 Oslo
Post: Postboks 1475 Vika, 0116 Oslo

Phone: +47 92 05 27 72
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Ness, Risan & Partners

Visit: Haakon VII’s gate 1, 0161 Oslo
Post: Postboks 1358 Vika, 0113 Oslo

Phone: +47 22 00 81 81


