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Strategic Proposition

VIGA RE Management ApS is a specialised real estate  asset manager 

in Denmark, founded by Niels Heering, Kristian Vinther and Swiss  

Finance & Property Group AG. It is registered at the Danish Financial 

Supervisory Authority as a manager of alternative investment funds 

(FAIF). In April 2021, VIGA was launched with a strategy focusing pre

dominantly on Core/Core+ residential properties in the Copenhagen 

area with central locations and low vacancy risk.

VIGA has rapidly grown within the 15 months since its launch and 

consists now of a portfolio with 19 assets, approx. 42 000 m2 lettable 

space, split between 82 % residential and 18 % commercial usage 

with a Gross Portfolio Asset Value (GAV) of approx. EUR 235 million 

(DKK 1.75 billion). The NAV Index since launch grew by 20 % (as at  

31 December 2021).

The objective is to further expand its asset base within the coming 

twelve months to obtain a GAV of around EUR 500 million (DKK 3.7 

billion) with a focus on residential real estate in the Copenhagen area. 

Overall ambition of VIGA is to reach a GAV of around EUR 1 billion 

(DKK 7.4 billion), at which point an exit to a strategic buyer or a listing 

on the stock exchange could be envisaged.

VIGA uses leverage to strategically enhance equity returns by bene

fiting from Denmark’s unique and stable mortgage market. VIGA  

may use up to 70 % LTV (loan to value) on a portfolio level, but current

ly takes a more conservative approach targeting leverage around 

50–60 % (current LTV is approx. 58 %). 

The majority of the rental contracts in VIGA’s portfolio are linked to the 

NPI (Net Price Index), hence acting as a hedge against inflation as well 

as an opportunity to grow rental income. 

Sustainability is an important factor in VIGA’s investment proposition, 

also within the context of Copenhagen’s vision of becoming the 

world’s first carbonneutral capital by 2025. VIGA aims to participate 

in the GRESB assessment (Global ESG Benchmark for Real Assets)  

in 2023. 

Overview

Investment opportunity to participate in the continued growth of VIGA RE A/S (“VIGA”), a Core/
Core+ real estate vehicle with a focus on residential assets in the Copenhagen area. Since its launch 
VIGA has demonstrated strong performance and expansion by assembling a high-quality portfolio 
consisting of 19 assets with a Gross Portfolio Asset Value of approx. EUR 235 million (DKK  
1.75 billion). To follow its outlined growth strategy, by further diversifying its asset base and enhancing 
the portfolio value, VIGA is targeting a new capital increase in the second half year of 2022.

Key Product Information (as at 31 December 2021)

Product Viga RE A/S (Danish limited company)

Domicile Denmark

Asset Manager Viga RE Management ApS

Depository Bank Jyske Bank

Reference Currency DKK (pegged to EUR)

Launch April 2021

Next Capital Increase H2 2022

Portfolio GAV* ca. EUR 235 million (DKK 1.75 billion)

Current Portfolio* 19 properties, approx. 42 000 m2 lettable space

Target Leverage up to 70 % 

Term five years + 2 × 12 months extension 
possible, after eight years exit mechanism 
based on investor majority approval

Asset Management Fee 0.5 % on GAV p. a.

Administration Fee 0.15 % on GAV p. a.

Performance Fee 15 % above 5 % hurdle (full catchup)

Transaction Fee 1.0 % of Gross Purchase Price (oneoff)

Issue Fee 2.0 % on subscription amount 

Indicative NAV statements/financial year 
Quarterly/1 January – 31 December

Portfolio Net Initial Yield 
(unlevered, approx.)*

3.4 %

Target Return (levered IRR) 11–13 % 

* Estimation based on 31 December 2021 portfolio valuation and acquisition values 

during Q1/Q2 2022. Portfolio will be revalued per 30 June 2022 for the purpose of the 

new capital call



Information about the Capital Increase

The issuance of shares will be based on the NAV of the portfolio as at 
30 June 2022. Existing investors have a right of first participation.

 – Benefit from the unique Danish mortgage market: Use lever

age to support equity returns and benefit from Denmark’s unique 

and stable mortgage market. VIGA takes a standard loantovalue 

stance for a Danish residential portfolio, which enhances the in

come to equity ratio. Since the portfolio benefits from a low vacan

cy rate and stable cashflows, the debt should be well serviced. 

Danish mortgage loans are nonterminable (except in an event of 

default) and covenants generally exclude regular LTV assess

ments, protecting borrowers in a market downturn from being 

 required to overamortise the loan. 

Current Portfolio

The portfolio consists of 19 properties in wellconnected locations in 
Copenhagen (including single units which are not shown on the map):

Target Return 

For the envisaged investment term, the targeted levered Internal Rate 

of Return (IRR) after fees and estimated taxes (on company level) is 

forecasted around 11–13 %. 

Value Creation Angle 

The value creation strategy is based on the following elements:

 – Sourcing competences: Source acquisitions offmarket through 

VIGA’s network to avoid competition with larger players in a crowded 

market. As the portfolio has reached a certain size, the sourcing 

network improved, and it gets easier to add individual assets to 

grow the portfolio base. In addition, the current increased market 

uncertainty has created attractive acquisition opportunities that fit 

well into VIGA’s overall expansion strategy.

 – Capturing the asset value potential: Capitalise on the properties’ 

upside potential through strategic asset management by increasing 

rental levels towards the market rent. Several assets are anticipated 

to have rent reversion potential after regular tenant churn. Addi

tionally, there are significant valueadd opportunities where con

versions, renovations or attic extensions are expected to provide 

potential to further increase rent and value. 

 – Hedge against inflation: Hedge against inflation with a sophisti

cated financing strategy. Most of the rental contracts in VIGA’s 

portfolio are linked to the NPI and can act as a hedge against 

 rising inflation. In addition, higher inflation can benefit the net 

 operating income (NOI) since inflation can be passed on to tenants 

once a year (generally January). In January 2022 inflation of 2.6 % 

was fully passed on to tenants. VIGA remains cautiously confident 

that it will be able to increase rent on 1 January 2023 with the full 

October inflation (estimation ca. 6 %–7 %) for a majority of the 

 tenants. This would result in an increase of the property yields and 

strengthen the ability to service cost of debt. 

 – Portfolio premium at exit: Realise valuecreation opportunities 

once a certain portfolio size is reached, due to higher attractive

ness for large institutional and international investors. Depending 

on the portfolio size and capital market conditions there are vari

ous scenarios possible to achieve a premium effect (for example 

through an IPO or sale to a strategic buyer).

Start Subscription Period 30 August 2022

End Subscription Period envisaged for 30 September 2022

Target Volume EUR 40 – 60 million  

(DKK 300 – 450 million)
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Disclaimer

Swiss Finance & Property Group AG is cofounder of VIGA RE Management ApS. Swiss Finance & Property Group AG and Swiss Finance & Property Ltd may be invested in the 

product VIGA Re A/S. Furthermore, it is planned that Swiss Finance & Property Ltd will act as placement agent for the product VIGA Re A/S. This document is an advertising 

document and not a prospectus.

The information in this document is confidential and may not be disclosed in or outside Switzerland to any other person without prior approval of Swiss Finance & Property Ltd 

and/or its affiliates. This document does not constitute an issue and/or an issue prospectus pursuant to Art 652 a and Art 1156 of the Swiss Code of Obligations as well as 

Art 27 et seqq of the Swiss Listing Rules of SIX Swiss Exchange, a prospectus, simplified prospectus or a Key Investor Information Document (KIID) according to the Swiss 

Federal Act on Collective Investment Schemes or a financial research according to the Directives on the Independence of Financial Research of the Swiss Banking Association. 

The solely binding documents for an investment decision are available from Swiss Finance & Property Ltd and/or its affiliates. This document is a product of Swiss Finance & 

Property Ltd and/or its affiliated companies. The information and data contained in this document have been obtained from sources believed to be reliable Swiss Finance & 

Property Ltd and/or its affiliates do not guarantee, represent or warrant, expressly or impliedly, that the information and data in this document are accurate, complete or up 

to date. All expressions of opinion are subject to change without notice by Swiss Finance & Property Ltd and/or its affiliates Swiss Finance & Property Ltd and/or its affiliates 

accept no liability, including any liability for incidental or consequential damages, arising out of information and data contained in this document and/or the use of this docu

ment. Any proposed terms in this document are indicative only and remain subject to a separate contract. Nothing in this document shall constitute or form part of any legal 

agreement, or any offer to sell or the solicitation of any offer to buy any securities or other financial instruments or to engage in any transaction Investments in securities or other 

financial instruments should only be undertaken following a thorough study of the relevant prospectuses, regulations, the basic legal information that these regulations contain 

and other relevant documents. Investments in securities or other financial instruments can involve significant risks and the value of securities or other financial instruments may 

rise or fall. No assurance can be given that the investment objective of any investment will be achieved or that substantial losses will not be suffered. Past performance does 

not guarantee or indicate current or future performance or earnings. The performance shown does not take account of any commissions and costs charged when subscribing 

and redeeming shares or interests in securities or other financial instruments Swiss Finance & Property Ltd and/or its affiliates do not provide legal, accounting or tax advice. 

Investors in securities or other financial instruments are advised to engage legal, tax and accounting professionals prior to entering into any investments, transactions or other 

actions mentioned in this document Swiss Finance & Property Ltd and/or its affiliates may from time to time have positions in, and buy or sell, securities and for other financial 

instruments identical or related to those mentioned in this document and may possess or have access to nonpublic information relating to matters referred to in this document 

which Swiss Finance & Property Ltd and/or its affiliates do not intend to disclose. No person shall be treated as a client of Swiss Finance & Property Ltd and/or its affiliates, or 

be entitled to the protections afforded to clients of Swiss Finance & Property Ltd and/or its affiliates, solely by virtue of having received this document. Neither this document nor 

any copy thereof may be sent to or taken into the United States or distributed in the United States or to any US persons or to any other state or territory where such distribution 

is contradictory to local law or regulation. Any eventual legal relationship resulting from the use of this document is governed by Swiss law. The place of jurisdiction is Zurich, 

Switzerland. The recipient of this publication and the investor in any financial instrument mentioned herein, respectively, undertakes to keep this publication and its content 

strictly confidential and not to further distribute it or make it publicly available and to comply with applicable Swiss laws, regulations and rules including but not limited to the 

Swiss Financial Market Supervisory FINMA guidelines.

© Copyright 2003  2022, Swiss Finance & Property Ltd and/or its affiliates. All rights reserved.


