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Disclaimer

This Document is intended for general guidance and information purposes only. This Document is under no circumstances intended to be used or considered as financial or investment advice, a recommendation or an 
offer to sell, or a solicitation of any offer to buy any securities of other form of financial asset. 

The material in the Document is obtained from various sources per dating of the report. 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 Document does not regard any specific investment objectives, financial situation or the particular needs of any specific person. 

Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies, and should understand that statements regarding future prospects may not be realised. 
Investors are also cautioned that any forward-looking statements are not guarantees of future performance and are subject to risks and 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 the 
presentation. Investors should also understand that past performance is not necessarily a guide to future performance. All investments mentioned in this report have attached risk of considerable losses.

This Document is only intended for the recipients, and should not be copied or otherwise distributed.

Swiss Life Asset Managers Holding AS (Nordic) and Swiss Life Asset Managers Transactions AS do not accept any form of liability, neither legally nor financially, for loss (direct or indirect) caused by the understanding 
and / or use of this Document or its content. 
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The Nordics consists of four submarkets 
with unique characteristics providing a diversified investment market with the 
third highest volume in Europe

Dominant players

Currency and 
interest rates

Financing market

Main business 
sectors

Norway

Domestic capital

Norwegian kroner and high 
interest rates

Nordic banks

Energy and seafood industry

Sweden

Domestic listed companies

Swedish kroner and low 
interest rates

Bond financing and Nordic 
banks

Industrial and finance

Denmark

International capital and 
domestic pension funds

Danish kroner. Currency and 
interest rates linked to euro

Local realkreditt when 
applicable (low margins)

Pharma and commerce 

Finland

International capital and 
domestic funds

Euro 

German and Nordic banks 

It and industrial

Swiss Life AM’s extensive experience in the Nordic markets combined with strong track record 
and proven deal sourcing ability, provides attractive risk adjusted returns for our clients
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The Nordic region is a prime investment destination  
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Business friendly environment which enhances the commercial real estate market by 
attracting businesses, ensuring investment security and improving operational efficiency 

Large and liquid transaction market – the Nordics accounts for the third highest 
transaction volume in Europe 
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Highly educated population which correlates with higher income levels, purchasing 
power and economic stability 

Europe's highest population growth fuels business activity and is expected to increase 
demand for commercial spaces, boosting property values and rental rates
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% of population with bachelor-, master or doctorate degree Demographic forecast 2022-2040 (Index 2022=100)

Ease of doing 
business index 
(1 = most business-
friendly regulations)

Transaction volume 2025
excl. residential investments

Source: Colliers Research, BNP Paribas Real Estate, UN (World Population Prospects), The World Bank
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Erlend Torsen – Head of Transactions
 More than 22 years of relevant experience 
 20 years with the company
 Arranged more than 100 real estate projects
 Master of Science in Business, major in 

Finance from  Norw. School of Management (BI)

Transaction team
9 professionals

Kristian Korbu
Senior Transaction Manager

10 years of relevant experience

Morten Berg
Senior Transaction Manager

20 years of relevant experience

Knut Ekjord – CEO
 25 years of relevant experience 
 23 years with the company
 Arranged more than 150 real estate projects
 Master of Science in Business, major in 

Finance from  University of Colorado

Erik Woods
Transaction Manager

5 years of relevant experience

Hans Thomas Tollefsen
Transaction Manager

7 years of relevant experience

Carl C Bergsjø 
Transaction Manager

5 years of relevant experience

Ellen Baumann
Transaction Manager

5 years of relevant experience

André Møller – Senior Portfolio Manager
 20 years of relevant experience
 6 years with the company 
 Master of Business and Administration from the 

Norwegian School of Management (BI)

Ove Christian Norheim – Head Funds & AM
 30 years of relevant experience
 6 years with the company 
 Master of Management degree from the 

Norwegian School of Management (BI) 

Eirik Forthun – Senior Portfolio Manager
 25 years of relevant experience
 10 years with the company 
 Master of Science from the Norwegian 

University of Science and Technology

IR & capital raising

Corporate management

Property management

Compliance & risk

Ola Haukvik 
Fund & Investment Manager

7 years of relevant experience

Andreas Sagbakken 
CFO Funds

10 years of relevant experience

Martin Stabæk
Fund & Investment Manager

7 years of relevant experience

Other functionsFund management team
6 professionals

ESG

Experienced team with a strong track record 

Locations

Oslo, 
Norway

Gothenburg, 
Sweden

Copenhagen, 
Denmark 

Helsinki, 
Finland

Leopold Jørgensen
Analyst

1 year of relevant experience
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Fund 2005
NOK 150 mn (EUR 15 mn) 
Core-plus

Fund 2006
NOK 433 mn (EUR 43 mn) 
Core-plus

Fund 2010
NOK 500 mn (EUR 50 mn) 
Core-plus

Fund 2012
NOK 369 mn (EUR 36 mn) 
Core-plus

Fund 2015
NOK 750 mn (EUR 75 mn) 
Core-plus

Fund 2016 
NOK 1,500 mn (EUR 150 mn) 
Core-plus

Fund 2018 
NOK 1,612 mn (EUR 160 mn) 
Core-plus

Fund 2020 
NOK 2,000 mn (EUR 200 mn)  
Core-plus

Liquidated and previous funds
Active funds (investment- and holding period)

Fund 2022 
NOK 2,222 mn (EUR 205 mn)
Core-plus

Fund NLF 
SEK 4,929 mn (EUR 468 mn) 
Core (unlevered)

Marketed fund (capital raising period)

Fund 2024 
[NOK 1,605 mn] 
(EUR 147 mn)
Core-plus

2005
Fund I 
launched

2006
Fund II 
launched

2007 2008
Fund II 
fully 
invested

2009 2010
Fund I 
liquidated

Fund III 
launched

2011
Fund III 
fully 
invested

2012
Fund IV 
launched

2013
Fund IV
fully 
invested

2014
Fund III 
partly 
liquidated

Fund V  
launched 
in collab. 
with 
Savills IM

2015
Fund VI 
launched 

2016
Fund III 
liquidated

Fund VI 
fully 
invested
Fund VII 
launched

2017 2018
Fund VII   
fully 
invested

2019
Fund II 
liquidated

Fund VIII 
launched

Fund IX 
launched

2020
Fund VI 
liquidated

Fund VIII 
fully 
invested

2021
Fund X 
launched

2022 2023 2024
Fund XI  
launched

2025

47,2% Total return
8,0% IRR

143,6% Total return
31,0% IRR

73,3% Total return
23,9% IRR

44,2% Total return
17,1% IRR

67,4% Total return
22,6% IRR

47,9% Total return
19,1% IRR

62,2%Total return
10,1% IRR

41,1% Total return
6,0% IRR

34,3% Total return
8,1% IRR

16,4% 
Average
IRR p.a.

Nordic Real Estate Fund Performance

18,8% Total return
7,9% IRR

INVESTMENT 
PERIOD

Status Q1 2026
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