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Key Figures  

Key Figures 

Key Data   Notes as of 6/30/2022 as of 12/31/2021 as of 12/31/2020 

Securities number     49527566 49527566 49527566 

ISIN number     CH0495275668 CH0495275668 CH0495275668 

Initiation date     11/6/2019 11/6/2019 11/6/2019 

Issued units Quantity   1 096 924 1 371 155 1 371 155 

Outstanding units Quantity   3 839 234 2 742 310 1 371 155 

Redeemed units Quantity   0 0 0 

Net asset value per unit CHF   113.05 113.31 108.31 

Discount rate real / nominal %   2.65 / 3.65 2.73 / 3.24 3.03 / 3.54 

            

Statement of Net Assets     as of 6/30/2022 as of 12/31/2021 as of 12/31/2020 

Market value of the properties CHF 1 715 109 000 500 787 000 204 347 000 

Gross asset value (GAV) CHF   726 964 857 516 277 921 225 118 403 

Debt ratio1) %     40.30  39.81 34.02 

Residual term of borrowing1) Years 8 0.06 0.10 0.01 

Interest rate of borrowing1) % 8   0.15  0.11 0.04 

Net asset value (NAV) CHF   434 008 530 310 741 745 148 512 490 

            

Profit and Loss Account     as of 6/30/2022 as of 6/30/2021 as of 6/30/2020 

Rental income CHF   10 967 400 4 671 407 1 842 816 

Net income CHF   8 916 787 3 510 559 2 396 066 

Repairs and maintenance CHF   854 532 382 190 119 407 

Target rental income p.a. CHF   26 644 536 14 139 120 4 533 945 

Gross target return %     3.74  4.09 4.41 

Gross actual return %     3.52  3.77 3.92 

            

AMAS Key Figures     as of 6/30/2022 as of 6/30/2021 as of 6/30/2020 

Investment return1) %   2.85 3.28 4.83 

Dividend yield1)  % 12 n/a n/a n/a 

Distribution per unit CHF 12 n/a n/a n/a 

Pay-out ratio1) % 12 n/a n/a n/a 

Return on equity (ROE)1) %   2.68 3.11 4.83 

Return on invested capital (ROIC)1) %   1.91 2.24 2.40 

Premium/discount1) %   0.84 3.99 1.31 

Price per unit CHF   114.00 113.00 105.20 

EBIT margin1) %   69.24 64.54 71.39 

Borrowing ratio1) %     39.15  45.86 33.93 

Rent default rate1) 2)  % 1 5.79 9.21 15.78 

Fund operating expense ratio TERREF GAV1) %   0.90 0.95 0.87 

Fund operating expense ratio TERREF MV1) %   1.52 1.54 1.21 

Performance1) %   3.68 9.17 4.16 
 

1) Key figures calculated according to the AMAS specialist information fact sheet “Key Data for Real Estate Funds” dated September 13, 

2016 (version as of May 31, 2022). 
2) The rent default rate as of the reporting date is 5.79 percent. If the rent reductions were to be taken into account, the rent default rate 

would amount to 6.03 percent. 

 

The 2020 comparison period for key figures from the profit and loss account and according to AMAS extended from 11/6/2019 to 

6/30/2020. Key data in the comparison period has not been annualized.  

Past performance is no guarantee for future results and does not take into account any commissions and costs charged on subscriptions 

and redeemed units. 
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Portfolio Management Report 

The portfolio of the Helvetica Swiss Living Fund saw growth and new 

leases in the first half of the year, so rental income increased 37 percent 

to 25.1 million Swiss francs. 

Summary Report  

The Helvetica Swiss Living Fund again posted strong 

growth in the first half of the year, hence the number of 

attractive rental apartments rose. Rental income was up 

6.8 million Swiss francs, from 18.3 million Swiss francs 

to 25.1 million Swiss francs. The capital increase held 

was successfully completed in the first half. Strong in-

vestor demand resulted in considerable oversubscrip-

tion, affirming the quality of the Fund. The proceeds of 

the issue were used to purchase 13 premium properties 

with over 450 apartments in good residential areas. 

These are located in the cantons of Aargau, Appenzell 

Ausserrhoden, Basel-Land, Basel-Stadt and Zurich. 

They all have easy access to private and public trans-

portation and are expected to see a positive trend in the 

population. The Fund now has more than 1,600 apart-

ments in places in Switzerland showing strong growth. 

Since the start of the year 126 apartments have also 

been newly leased; consequently the occupancy rate is 

stable at 95 percent. 

Market Report 

The market has become much more volatile since the 

end of last year and uncertainties are more perceptible; 

yields on ten-year Confederation bonds have risen, as 

have long-term market interest rates. On June 17, 2022 

the Swiss National Bank not unexpectedly raised the 

benchmark rate by 50 basis points to minus               

0.25 percent, heralding the end of the period of        

negative rates that started in 2015. The uncertainties 

that were already present have been further accentu-

ated by rising inflation. 

The ongoing positive price trend for multi-family houses 

in the suburban areas continued its rising trend until 

around the middle of the second quarter, which was 

confirmed by the performance of the existing portfolio to 

an average gross yield of 3.7 percent. 

 

The ongoing positive price trend for multi-family houses 

in the suburban areas continued its rising trend until 

around the middle of the second quarter, which was 

confirmed by the performance of the existing portfolio to 

an average gross yield of 3.7 percent. 

Our transaction data shows a flattening of the price 

trend from the end of April, which we also noticed in the 

behavior of sellers and competitors. In this uncertain 

market, competitors were more cautious or even with-

drew completely, despite the continued high investment 

pressure, and suddenly price negotiations were possi-

ble for us. We purchased properties in good locations at 

an initial average gross yield of 3.54 percent, most of 

which are marketed at low rents and offer long-term 

earnings potential. 

The slowdown was implemented through an even more 

cautious investment policy on the part of the fund man-

agement. As before, the growth steps were approached 

critically and investments were only made at market 

rates of return with above-average location qualities in 

order to improve the quality of the portfolio. 

Due to the changes in the economic data, our expected 

returns for investment properties have increased. How-

ever, due to robust Swiss economic data, continued 

high migration, declining construction activity and rising 

inflation, the fund management expects a stable perfor-

mance of the existing portfolio. 

Price and Performance  

Since the start of the year the price of the Fund has de-

clined slightly in a volatile market. Adjusted for distribu-

tions, the units have fallen 1.3 percent, from 115.50 

Swiss francs to 114.00 Swiss francs. Taking the 3.40 

Swiss franc distribution paid in the first half into account, 

this is equivalent to a net performance of 3.68 percent. 

By comparison, the SXI Real Estate Funds Broad 

benchmark declined 14.9 percent over the period. As 

the chart below shows, the HSL Fund outperformed the 
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SXI Real Estate Funds Broad benchmark. As of June 30, 

2022 the Fund was trading at a premium of 0.84 percent. 

 
 

Distribution and Asset Value Performance  

Taking into account the distribution of 3.40 Swiss francs 

per unit in the first half of the year, the fund generated 

an investment return of 2.9 percent. Partly as a result of 

the distribution, the net asset value decreased by 0.26 

Swiss francs from 113.31 Swiss francs to 113.05 Swiss 

francs per unit. 

Real Estate Portfolio  

Investor demand for residential properties remained 

strong in the first half of 2022, despite rising benchmark 

rates. The reporting period saw 13 attractive residential 

properties with 454 apartments and a market value of 

208.9 million Swiss francs added to the portfolio. These 

are located in the cantons of Aargau, Appenzell Ausser-

rhoden, Basel-Land, Basel-Stadt and Zurich. 

Over the same period the market value of the existing 

portfolio excluding purchases rose 0.9 percent, equiva-

lent to around 4.5 million Swiss francs. This was at-

tributable to a market-induced 0.05 percentage point 

decrease in discount rates, from 2.73 percent to 2.68 

percent. Including the latest purchases, the market 

value of the portfolio at mid-year was 715.1 million.   

The number of apartments was 1,630. 

The geographical breakdown of the properties shows a 

focus on German-speaking Switzerland, which accounts 

for around 90 percent of the portfolio; half are in the 

economically robust regions of Northwestern Switzer-

land and Zurich, ensuring apartments will be easy to 

rent in the long-term. 

The residential portion with related ancillary uses and 

parking spaces accounts for 95 percent of target rental 

income, emphasizing the purely residential nature of the 

Fund. 

According to Wüest Partner, the quality profile at mid-

year remains attractive with an overall score of 3.5. The 

purchases made are supporting the quality of the portfo-

lio. 

The portfolio’s occupancy fell slightly by 0.2 percentage 

points, from 91.5 percent to 94.9 percent, compared to 

the end of the previous year. There are two reasons for 

this; firstly, in many regions July is the normal local ter-

mination date, so fluctuation is higher around this time. 

Secondly, May and June saw the purchase of two prop-

erties with a market value of 58 million Swiss francs in 

total – one in Zwingen in the canton of Basel-Land and 

one in Basel in the canton of Basel-Stadt. Although 

these had an initial vacancy rate of around 10 percent, 

they have excellent potential to be let out. Based on the 

current market environment the Fund Management 

Company assumes that reducing vacancies will tap into 

the rental potential of the apartments in question and it 

will be possible to further increase rental income in the 

existing portfolio. 

Actual rental income for the year as of the cut-off date 

of the report was increased by 6.8 million Swiss francs 

from 18.3 million Swiss francs at the end of the previous 

year to around 25.1 million Swiss francs as a result of 

acquisitions. The gross actual return fell slightly from 

3.7 percent at the end of the previous year to 3.5 per-

cent. This was due to higher transaction prices, reflect-

ing the market, and the increase in the market value of 

the existing portfolio following revaluation. 
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Geographical Distribution   

 

Rental Income According to Main Use   

 

 

 

Quality Profile  

 

 

 

 

 

 

 

 

 

 

 

 

Portfolio Highlights  

Höri, Gentertstrasse 4/6 

The new build project at Gentertstrasse 4/6 was taken 

into the portfolio fully let in April 2022. 

 

Therwil, Vorderbergweg 2-4, Reinacherstrasse 3-5 

The initial vacancy rate taken on in December 2020 was 

18.5 percent; by the end of June 2022 this had been re-

duced to zero. The property is fully let. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wattwil, Hofjüngerstrasse 9/11 

The property was integrated into the portfolio at the start 

of 2022 with a vacancy rate of 15.9 percent. Within the 

first six months this had been reduced to below 1 percent. 

 

Purchases  

By June 30, 2022 13 properties with 454 apartments 

and a market value of 209.8 million had been integrated 

into the Fund. These are located in the cantons of Aar-

gau, Appenzell Ausserrhoden, Basel-Land, Basel-Stadt 

and Zurich. 
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Outlook  

The Fund Management Company is monitoring the per-

formance of the market closely. A further hike in bench-

mark rates can be expected in the fall. The Fund Man-

agement Company has already made allowance for this 

potential development in its business activity. Current 

inflation will have a positive impact on rental growth and 

hence on properties’ market values, albeit with a lag. At 

the same time, new building costs are rising; the conse-

quence of declining construction activity and tighter sup-

ply will be higher market rents. Robust Swiss economic 

data, sustained immigration and ongoing positive infla-

tion are supporting the market. Rents on the Fund’s 

apartments are in the medium, affordable segment, en-

suring they will be easy to rent in the medium term. 

Given the increased demand for housing, occupancy is 

expected to increase again to over 95 percent at the 

end of the year. The property with 48 apartments in Biel 

in the canton of Bern purchased in June will be inte-

grated into the portfolio in the second half. The intention 

in the medium term is to realize construction potential, 

so as to further boost rental income and make the port-

folio more attractive. Analyses of the potential to refine 

the planned renovation of the properties have been 

completed.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

For the properties at Rorschach in the canton of St. 

Gallen, at Benglen in the canton of Zurich and at 

Grenchen in the canton of Solothurn, the Asset Man-

agement team is examining the profitability of total reno-

vations. The basis for decision-making will be available 

by the end of the year. 

Further growth steps are undergoing critical scrutiny; in-

vestments are being made at market yields to optimize 

the key figures of the portfolio. The focus continues to 

be on premium residential properties with easy access 

to public transportation, a high occupancy rate and af-

fordable rents. 

If the market conditions are favorable, the Fund Man-

agement Company reserves the right to consider an-

other capital increase. Another attractive distribution 

can be expected for 2022. 



 

 

Frauenfeld, Wellhauserweg 56 / 56a  
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Comment on the Financial Report 

The first half was dominated by strong growth. Two capital increase       

resulted in an inflow of more than 125 million Swiss francs to the Fund.     

13 new properties were purchased, causing the portfolio to grow to       

715 million Swiss francs. Gross asset value rose from 211 million Swiss 

francs to 727 million Swiss francs. 

Owing to strong investor demand, more funding was 

raised in the first half by means of a capital increase. 

The Fund’s fifth capital increase took place in April, 

bringing in 125 million Swiss francs. This was signifi-

cantly oversubscribed, which underscores both the     

attractiveness of the Fund and the growth strategy    

embraced by the Fund Management Company. The 

proceeds were used to purchase 13 properties, taking 

the portfolio to a total of 54 properties. In addition, the 

purchase of a further property for around 16 million has 

already been notarized; title will be transferred in the 

second half. 

At the end of the first half, the Fund recorded a net     

asset value per unit of 113.05 Swiss francs, which,    

taking the 3.40 Swiss francs distributed for 2021 into  

account, corresponds to a return on investment of     

2.85 percent, 0.43 percentage points lower than in the 

first half of 2021. The return on equity declined by     

0.42 percentage points compared to the first half of 

2021 to 2.68 percent. Unrealized capital gains rose in 

absolute terms but made a lower percentage contribution 

to returns because they fell in relation to total profit. 

Strong growth made it possible to reduce TERREFGAV 

by 0.05 percentage points to 0.90 percent, compared   

to 0.95 percent as of June 30, 2021. 

Statement of Net Assets  

Total fund assets reflect the purchases and capital      

increase in the past six months and amount to 727 million 

Swiss francs. As of the reporting date, the market 

values of the properties were up 43 percent year on 

year from 501 million Swiss francs to 715 million Swiss 

francs. Cash and cash equivalents remained stable 

compared to the end of the previous year at over          

5 million Swiss francs. Other assets declined by            

4 million Swiss francs to just under 6 million Swiss 

francs at the end of the previous year, other assets were 

just under 10 million Swiss francs. As of June 30, 2022 

units of other real estate funds in the amount of approxi-

mately 1 million Swiss francs were held. 

The 214 million Swiss francs increase in the portfolio is 

mainly attributable to the property acquisitions with in-

vestment costs of 210 million Swiss francs. Appreciation 

gains of over 4 million Swiss francs were achieved and 

both investment costs and investments were capitalized. 

After deducting liabilities of 289 million Swiss francs and 

liquidation taxes of just under 4 million Swiss francs, net 

fund assets were 123 million Swiss francs higher on the 

reporting date at 434 million Swiss francs, compared to 

311 million Swiss francs at the end of the previous year. 

The debt financing ratio amounts to 39.1 percent, which 

puts it below the limit of 50 percent stipulated in the 

fund contract; according to the exemption, this limit     

applies for the first five years from initiation. 

Profit and Loss Account  

Rental income of 11.0 million Swiss francs was generated 

through the portfolio, up 6.3 million Swiss francs. In the 

first half of 2021 the figure was 4.7 million. All in all,   

expenses of 4.5 million Swiss francs were incurred, an 

increase of 2.6 million Swiss francs over the first half of 

2021. The earnings potential of the acquired properties 

will only fully unfold in 2023 – based on the annual 

rental income that flows to the Fund. 

Unrealized capital gains include appreciation of          

4.1 million Swiss francs across the entire portfolio, 

which is 1.5 million Swiss francs higher than the         

2.7 million Swiss francs reported in the first half of 

2021. 

  



12 / 30 2022 Half-year Report of the Helvetica Swiss Living Fund 

Statement of Net Assets  

Statement of Net Assets 

in CHF 

Assets Notes 6/30/2022 12/31/2021 

Cash, post and bank deposits on sight including  
fiduciary investments with third-party banks     5 457 979    5 499 998  

Properties       

Residential buildings 1   701 292 000    486 872 000  

Commercially used properties 1   7 814 000    7 990 000  

Mixed-use buildings 1   6 003 000    5 925 000  

Total properties     715 109 000    500 787 000  

Units of other real estate funds and shares  
in real estate investment companies     717 500  0 

Other assets     5 680 378    9 990 924  

Gross asset value     726 964 857    516 277 921  

        

Liabilities       

Current liabilities       

Short-term interest-bearing mortgages  
and other mortgage-backed liabilities 8   -279 950 000    -193 300 000  

Other current liabilities     -9 121 454    -9 809 777  

Total current liabilities     -289 071 454    -203 109 777  

        

Total liabilities     -289 071 454    -203 109 777  

        

Net fund assets before estimated liquidation taxes     437 893 403    313 168 144  

Estimated liquidation taxes     -3 884 873    -2 426 399  

Net fund assets     434 008 530    310 741 745  

        

Further Information       

Number of outstanding units       

Number of units at the start of the reporting period     2 742 310    1 371 155  

Issued units     1 096 924    1 371 155  

Redeemed units   0 0 

Number of units at the end of the reporting period     3 839 234    2 742 310  

        

Net asset value per unit at the end of the reporting period     113.05    113.31  

        

Change in net fund assets       

Net fund assets at the start of the reporting period     310 741 745    148 512 490  

Distribution of earnings subject to withholding tax 12   -6 471 852    -2 276 117  

Fund capital repayment exempt from withholding tax 12   -2 852 002    -1 974 463  

Balance from trade in units     120 998 556    146 738 998  

Total profit     11 592 083    19 740 837  

Net fund assets at the end of the reporting period     434 008 530    310 741 745  
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Profit and Loss Account 

in CHF 

Income Notes 1/1 - 6/30/2022 1/1 - 6/30/2021 

Negative interest     -508  0 

Rental income     10 967 400    4 671 407  

Other income     930 136    274 231  

Participation in current income from unit issuance     1 546 732    510 756  

Total income     13 443 760    5 456 394  

        

Expenses       

Mortgage interest and interest from mortgage-backed liabilities     -131 371    -15 012  

Repairs and maintenance     -854 532    -382 190  

Property management       

Property expenses     -306 808    -128 927  

Administrative expenses     -129 799    -64 661  

Taxes       

Property tax     -103 029    -65 585  

Profit and capital tax     -92 040  0 

Appraisals and auditing expenses     -102 698    -107 715  

Regulatory fees to:       

the Fund Management Company 11   -2 181 140    -868 529  

the custodian bank 11   -90 192    -34 624  

property management 11   -442 187    -195 494  

the market maker 11   -25 000    -32 500  

Other expenses       

Other expenditures     -68 176    -50 599  

Total expenses     -4 526 972    -1 945 835  

        

Profit       

Net income     8 916 787    3 510 559  

Realized capital gains   0   26 660  

Realized profit     8 916 787    3 537 219  

Unrealized capital gains     4 133 770    2 679 832  

Change in liquidation taxes     -1 458 474    -477 433  

Total profit     11 592 083    5 739 618  
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Notes 

1. Inventory  

Inventory of properties  

City, address 

Ownership  

situation 

Total  

rental 
space Plot area Year built 

Date of most 

recent  

comprehensive 
renovation 

Start of  

ownership 

    
in square 

meters 
in square 

meters       

Residential buildings             

Basel, Birsigstrasse 80/82,  
Bachlettenstrasse 13/15 Sole ownership   2 992    994  1975, 1991   1/1/2022 

Basel, Dornacherstrasse 240/246 Sole ownership   1 868    1 125  1958 2017 6/1/2022 

Basel, Hegenheimerstrasse 43 - 49 Sole ownership   3 531    1 329  1957 1984 1/1/2022 

Benglen, Bodenacherstrasse 16/18 Sole ownership   1 632    1 133  1974 2019 11/22/2019 

Benglen, Bodenacherstrasse 79 Sole ownership   1 146    2 117  1973   11/22/2019 

Beringen, Bahnhofstrasse 36,38/  
Zelgstrasse 35,37,39 Sole ownership   3 857    7 483  1992   6/1/2021 

Biel, Poststrasse 32 - 44 Sole ownership   10 986    7 857  1974   1/1/2022 

Birr, Wydenstrasse 16/18/20 Sole ownership   2 422    3 936  1983   7/1/2022 

Derendingen, Schluchtbachstrasse 35-39 Sole ownership   1 919    2 931  2006   10/1/2021 

Dottikon, Lindenweg 2/4/6 Sole ownership   1 655    3 982  1981   1/1/2020 

Erlen, Kümmertshauserstrasse 7a-11b Sole ownership   4 576    8 912  2013   7/1/2020 

Frauenfeld, Wellhauserweg 56/56a Sole ownership   2 270    6 837  2007   1/1/2022 

Frauenfeld, Zielackerstrasse 28/30/32 Sole ownership   1 189    1 824  1963 2004 7/1/2021 

Fribourg, Avenue du Midi 17/19 Sole ownership   1 489    351  1906 1995 12/1/2020 

Gerlafingen, Geiselfeldstrasse 11-17,  
Kriegstettenstrasse 38-46 Sole ownership   3 649    7 859  1964 2015 1/1/2021 

Gossau, Neuchlenstrasse 7/7a/11 Sole ownership   4 916    6 215  1981   7/1/2022 

Granges, Crête Blanche 5a-b/ Av. Gare 2 Sole ownership   2 380    3 935  2016   12/1/2020 

Grenchen, Kirchstrasse 72 Sole ownership   1 236    519  1972 1988 11/22/2019 

Grenchen, Viaduktstrasse 9/11 Sole ownership   1 918    2 393  2015   11/22/2019 

Haag, Thalisstrasse 2/4/6/8 Sole ownership   3 072    6 454  2009, 2010   11/22/2019 

Hirschthal, Zofoldweg 2 Sole ownership   945    2 294  1988   1/1/2020 

Höri, Gentertstrasse 4-6 Sole ownership   1 424    1 628  2022   4/1/2022 

Kaisten, Weihermatt 1 Sole ownership   729    1 264  1991   1/1/2020 

La Chaux-de-Fonds,  
Rue Fritz-Courvoisier 34c, 34d  Sole ownership   2 368    2 396  1988   6/1/2021 

Lufingen, Moosbrunnenstrasse 3/5/7/9 Condominium ownership   2 239    3 638  1890, 1993, 1994   11/22/2019 

Lyss, Birkenweg 16,18,22 Sole ownership   2 895    4 885  1986   6/1/2021 

Monthey, Chemin des Sémilles 13a/b Sole ownership   2 190    3 413  2008   12/1/2020 

Nidau, Lyss-Strasse 51 - 59 Sole ownership   4 542    4 607  1970   1/1/2022 

Oberbuchsiten, Poststrasse 20a/20/22/24 Sole ownership   2 541    4 871  2013   5/1/2020 

 

The Fund owns 54 properties. The four properties in Grenchen are adjacent plots and are counted as one plot of land pursuant to Art. 87 (1) CISO.  

 

Two properties in Wattwil are also on adjacent plots and are counted as one plot of land pursuant to Art. 87 (2) CISO. As a result, the Fund owns 49 

plots of land and buildings as of June 30, 2022 from a regulatory perspective.  

 

The rent default rate is positive because reversals of overstated valuation adjustments resulted in earnings from collection losses.   
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Initial costs Market value 

Rental income  

(target), revenue-
based rent,  

ground rent 

Rent  

defaults 

Rent  

defaults 

Rental  

income  

(actual) 

Gross  

target  

return 
Occupancy 

rate 

in CHF in CHF in CHF in CHF in percent in CHF in percent in percent 

                

22 397 015 23 550 000   324 156    -14 699    -4.53    309 456    2.75    95.5  

24 398 954 24 010 000   58 208    -5 600    -9.62    52 608    2.91    90.4  

22 066 736 22 850 000   327 424    -15 258    -4.66    312 166    2.87    94.6  

9 989 796 12 540 000   203 002    -17 891    -8.81    185 112    3.25    100.0  

6 275 439 7 394 000   124 767    -6 333    -5.08    118 434    3.41    90.4  

15 870 746 16 150 000   340 204    -61 437    -18.06    278 767    4.21    80.4  

43 674 097 42 930 000   891 211    -27 816    -3.12    863 395    4.16    96.9  

9 597 635 9 818 000 0 0 0.00  0 0.00    100.0  

7 185 439 7 733 000   141 540    474    0.33    142 014    3.66    99.7  

6 820 438 7 350 000   149 967    -499    -0.33    149 467    4.08    99.4  

23 336 271 24 250 000   466 059    -18 432    -3.95    447 627    3.86    95.2  

15 217 870 14 360 000   229 506    -1 740    -0.76    227 766    3.20    99.7  

7 427 513 7 550 000   115 454    -10 490    -9.09    104 964    3.06    92.1  

8 017 056 8 313 000   174 903    -6 600    -3.77    168 303    4.21    95.9  

16 299 603 17 540 000   371 534    -43 215    -11.63    328 319    4.24    90.8  

22 882 204 22 830 000 0 0 0.00  0 0.00    97.1  

11 325 067 11 580 000   248 014    -5 306    -2.14    242 707    4.18    100.0  

3 490 649 3 756 000   87 635    -10 379    -11.84    77 256    5.31    89.5  

11 293 332 11 640 000   230 906    -34 455    -14.92    196 451    3.96    81.5  

12 563 501 13 400 000   293 406    -638    -0.22    292 768    4.38    97.7  

4 010 714 4 155 000   89 775  0 0.00    89 775    4.32    100.0  

11 103 796 11 570 000   102 245    -1 138    -1.11    101 107    3.53    100.0  

3 069 197 3 256 000   71 421    -1 870    -2.62    69 551    4.36    97.2  

7 198 396 6 854 000   181 129    -19 808    -10.94    161 320    5.29    87.6  

10 439 545 11 460 000   220 944    -2 533    -1.15    218 411    3.88    94.1  

13 845 453 14 350 000   264 950    -7 092    -2.68    257 857    3.68    99.5  

10 452 045 11 820 000   232 076    -4 162    -1.79    227 914    3.93    98.9  

19 237 608 19 040 000   354 543    -10 637    -3.00    343 906    3.73    98.4  

11 334 227 11 810 000   251 202    -18 858    -7.51    232 344    4.28    95.6  
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City, address 

Ownership  

situation 

Total  

rental space Plot area Year built 

Date of most recent 
comprehensive  

renovation 

Date of  

initial  

ownership 

    
in square me-

ters 
in square 

meters       

Oberglatt, Leewinkel 21/23 Sole ownership   1 144    1 764  1970 2005 7/1/2021 

Oberkulm, Schrägweg 16/18/20/22 Sole ownership   2 020    4 998  1988   1/1/2020 

Rorschach, St. Gallerstrasse 16/16a Sole ownership   3 626    1 925  1976   11/1/2020 

Schwerzenbach, Zielackerstrasse 6a/b Sole ownership   1 249    1 889  1984 1997, 2009 7/1/2021 

Sion, Avenue de Tourbillon 42-50 Sole ownership   4 579    2 649  1945, 1954   6/1/2021 

Speicher, Hinterwies 20/22/27/29/31/33 Sole ownership   2 974    5 257  1980 2013 5/1/2022 

St. Gallen, Zürcherstrasse 84, Schibistrasse 3/5 Sole ownership   2 164    2 085  2010   1/1/2022 

Subingen, Winkelweg 16-20 Sole ownership   2 003    3 642  1994, 2017   10/1/2021 

Therwil, Vorderbergweg 2-4/Reinacherst Sole ownership   3 038    3 268  2002   12/1/2020 

Wattwil, Hofjüngerstrasse 26-34 Sole ownership   1 846    3 213  1960, 1964, 1987 2021 1/1/2022 

Wattwil, Hofjüngerstrasse 7 Sole ownership   654    3 175  1968 2018 1/1/2022 

Wattwil, Hofjüngerstrasse 9/11 Sole ownership   975    1 648  1968 2017 1/1/2022 

Wattwil, Müller-Friedberg-Strasse 5 Sole ownership   2 563    2 271  1970   1/1/2022 

Wattwil, Schomattenstrasse 41-45 Sole ownership   1 896    4 169  1969, 1985   1/1/2022 

Weinfelden, Amriswilerstrasse 72 Sole ownership   2 781    2 840  1971 2005 6/1/2021 

Wittenbach, Arbonerstrasse 4a Sole ownership   1 590    2 647  2012   12/1/2020 

Wittenbach, Ringstrasse 6-12 Sole ownership   3 527    4 013  1994 2015 5/1/2022 

Zetzwil, Bohnenackerweg 425 Sole ownership   842    1 807  1982   1/1/2020 

Zurich, Gagliardiweg 9 Sole ownership   552    713  1949 2010 5/1/2021 

Zurich, Grubenackerstrasse 73/75/77 Sole ownership   1 104    1 257  1951 1999, 2008, 2019 7/1/2021 

Zweidlen, Neu Letten 1-7 Sole ownership   6 174    23 448  1957-1965, 2007 2007 1/1/2022 

Zwingen, Strengenfeldstr. 1/3/5/7, Grienweg 
8/10/12/14/14a/16/18, Reckholderstrasse 4/6/8/10 Sole ownership   7 295    11 358  1990 2015 5/1/2022 

Total for residential buildings     133 170    197 218        

of which, condominium ownership     2 239    3 638        

              

Commercially used properties             

Bulle, Rue Nicolas Glasson 5/7 Sole ownership   1 874    656  1985   12/1/2020 

Total for commercially used properties     1 874    656        

              

Mixed-use buildings             

Grenchen, Bündengasse 18/20/22 Sole ownership   1 572    1 691  1929, 1945, 1974 2013 11/22/2019 

Grenchen, Viaduktstrasse 5 Sole ownership   1 065    967  1916 2016 11/22/2019 

Total for mixed-use buildings     2 637    2 658        

              

Subtotal     137 681    200 532        

Secondary rental income             

Grand total for land/buildings     137 681    200 532        
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Initial costs Market value 

Rental income (target),  

revenue-based rent,  

ground rent 

Rent  

defaults 

Rent  

defaults 

Rental  

income  

(actual) 

Gross  

target  

return 
Occupancy 

rate 

in CHF in CHF in CHF in CHF in percent in CHF in percent in percent 

9 120 279 8 498 000   120 166    -11 095    -9.23    109 071    2.84    93.1  

7 418 462 8 526 000   166 392    -1 285    -0.77    165 107    3.91    99.6  

17 056 897 18 160 000   385 156    -97 484    -25.31    287 673    4:25    78.3  

11 775 979 12 400 000   165 845    -4 160    -2.51    161 685    2.68    97.2  

23 988 085 24 060 000   532 735    -59 631    -11.19    473 104    4:44    94.2  

15 124 290 14 720 000   90 569    -3 257    -3.60    87 312    3.69    96.4  

13 273 835 12 530 000   202 669    -19 457    -9.60    183 212    3:37    89.6  

8 404 238 9 753 000   194 730    -2 325    -1.19    192 405    4:00    99.3  

16 255 103 16 150 000   340 803    -2 635    -0.77    338 168    4:22    100.0  

9 641 902 9 813 000   182 356    -7 161    -3.93    175 194    3.72    98.0  

3 110 558 3 253 000   60 602    -2 528    -4.17    58 074    3.72    98.8  

4 672 209 4 798 000   88 554    -9 546    -10.78    79 009    3.69    99.2  

10 417 371 11 000 000   214 725    -14 840    -6.91    199 885    3.90    95.9  

7 724 254 8 556 000   162 992    -12 694    -7.79    150 298    3.81    95.1  

11 712 549 12 170 000   237 603  0 0.00    237 603    3.90    100.0  

6 852 426 7 439 000   144 947    -8 018    -5.53    136 929    3.89    99.3  

18 655 389 17 900 000   100 154    -3 777    -3.77    96 377    3:36    96.2  

3 392 921 3 458 000   75 754    -1 320    -1.74    74 434    4:38    98.3  

7 267 997 7 689 000   102 201    -7 344    -7.19    94 857    2.66    100.0  

13 927 283 14 980 000   170 976    -5 338    -3.12    165 638    2:29    99.0  

37 434 079 37 180 000   597 628    -750    -0.13    596 878    3:21    99.8  

35 443 360 34 400 000   231 183    -20 438    -8.84    210 745    4:03    92.8  

683 489 804 701 292 000 11 114 918 -641 494   -5.77  10 473 423   3.70    95.2  

10 439 545 11 460 000 220 944 -2 533   -1.15  218 411     

                

                

7 510 938 7 814 000   222 684    -33 343    -14.97    189 341    5.69    84.8  

7 510 938 7 814 000 222 684 -33 343   -14.97  189 341   5.69    84.8  

                

                

3 388 002 3 874 000   94 547    -3 323    -3.51    91 224    4.89    93.5  

1 847 994 2 129 000   65 880    -15 438    -23.43    50 442    6:24    77.0  

5 235 995 6 003 000 160 426 -18 761   -11.69  141 665   5:37    86.7  

                

696 236 737 715 109 000 11 498 028 -693 598   -6.03  10 804 430     

          162 970     

696 236 737 715 109 000       10 967 400   3.74    94.9  
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Units in other real estate funds and real estate investment companies  

Units in other real estate funds and real estate investment companies Initial costs Market value 

All amounts stated in Swiss francs     

Grand total of units in other real estate funds 712 056 717 500 

 
Investments  

Valuation categories (amounts in CHF) 6/30/2022 12/31/2021 

Investments that are listed on a stock market or traded on another regulated market open to 
the public: valued at the prices paid in the primary market (Art. 88 para. 1 CISA); in accord-
ance with Art. 84 para. 2a CISO-FINMA   717 500  0 

Investments for which no prices are available pursuant to letter a: valued based on market-
observed parameters; in accordance with Art. 84 para. 2b CISO-FINMA 0 0 

Investments whose value is based on parameters that are not observable on the market, val-
ued with suitable valuation models taking account of the current market circumstances; in ac-
cordance with Art. 84 para. 2c CISO-FINMA   715 109 000    500 787 000  

Total investments   715 826 500    500 787 000  

 
2. Real Estate Purchased and Sold  

Purchased  

Address Canton Ownership situation 
Transfer of 
ownership 

Start of  

ownership 
(transfer of 

benefits  

and risks) 

Wattwil, Hofjüngerstrasse 7 St. Gallen Sole ownership 1/3/2022 1/1/2022 

Wattwil, Hofjüngerstrasse 9/11 St. Gallen Sole ownership 1/3/2022 1/1/2022 

Wattwil, Hofjüngerstrasse 26-34 St. Gallen Sole ownership 1/3/2022 1/1/2022 

Wattwil, Müller-Friedberg-Strasse 5 St. Gallen Sole ownership 1/3/2022 1/1/2022 

Wattwil, Schomattenstrasse 41-45 St. Gallen Sole ownership 1/3/2022 1/1/2022 

Zweidlen, Neu Letten 1-7 Zurich Sole ownership 1/3/2022 1/1/2022 

Höri, Gentertstrasse 4/6 Zurich Sole ownership 4/1/2022 4/1/2022 

Zwingen, Strängenfeld 1, 2, 5, 7  
Grienweg 8,10,12,14, 16, 18, 36/83 
and Garage 14a Reckholderstrasse 4,6,8,10 Basel-Landschaft Sole ownership 5/3/2022 5/1/2022 

Wittenbach, Ringstrasse 6, 8, 6, 12 St. Gallen Sole ownership 5/5/2022 5/1/2022 

Speicher, Hinterwies 20, 22, 27, 29, 31, 33 Appenzell 
Ausserrhoden 

Sole ownership 5/5/2022 5/1/2022 

Basel, Dornacherstrasse 240 and 246 Basel-Stadt Sole ownership 5/23/2022 6/1/2022 

Gossau, Neuchlenstrasse 7/7a/11 St. Gallen Sole ownership 6/28/2022 7/1/2022 

Birr, Wydenstrasse 16/18/20 Aargau Sole ownership 6/29/2022 7/1/2022 

 
Sold  

None 

3. Total Amount of Contractual Payment Obligations After the Balance Sheet Date for Real Estate 

Purchases as well as for Construction Contracts and Investments in Properties  

An agreement relating to the purchase of a property in Biel Canton of Berne for 15.8 million Swiss francs was notarized in 

the first half; of this amount, 0.3 million Swiss francs have already been paid and are recognized under other assets. 

The legal transfer of title and the remaining payment of 15.5 million Swiss francs are scheduled to take place in the 

second half. Transaction costs of 0.3 million are included under other assets. 

4. Participations in Real Estate Companies   

All properties in the Fund are held by Helvetica Swiss Living AG. As of June 30, the Fund holds one hundred       

percent of the share capital of Helvetica Swiss Living AG, headquartered in Zurich. 
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5. Rental Income per Tenant over 5 Percent  

None 

 
6. Information Regarding Derivatives  

The Fund does not use derivatives. 

 
7. Non-current Liabilities by Due Date, Broken Down into Between One and Five Years or More 

Than Five Years  

in CHF  6/30/2022 12/31/2021 

1 to 5 years 0 0 

> 5 years 0 0 

 
8. Mortgages and Other Mortgage-backed Liabilities  

Current Mortgages and Fixed Advances 

Type 
Interest 

rate Amount in CHF Date of issue Maturity 

Fixed advance 0.45% 22 000 000 6/28/2022 9/28/2022 

Fixed advance 0.40% 9 000 000 6/28/2022 9/28/2022 

Fixed advance 0.40% 2 000 000 6/28/2022 9/28/2022 

Fixed advance 0.12% 172 300 000 6/18/2022 7/18/2022 

Fixed advance 0.10% 51 650 000 6/7/2022 7/6/2022 

Fixed advance 0.10% 23 000 000 5/31/2022 7/6/2022 

Total     279 950 000      

 
Matured mortgages and fixed advances 

Type 
Interest 

rate Amount in CHF Date of issue Maturity 

Fixed advance 0.06% 131 900 000 5/17/2022 6/17/2022 

Fixed advance 0.06% 21 400 000 5/31/2022 6/17/2022 

Fixed advance 0.06% 19 000 000 5/23/2022 6/17/2022 

Fixed advance 0.10% 51 650 000 5/5/2022 6/6/2022 

Fixed advance 0.31% 44 400 000 5/1/2022 5/31/2022 

Fixed advance 0.04% 140 600 000 3/17/2022 5/16/2022 

Fixed advance 0.07% 16 300 000 4/29/2022 5/16/2022 

Fixed advance 0.10% 67 500 000 4/1/2022 5/4/2022 

Fixed advance 0.10% 9 150 000 4/4/2022 5/4/2022 

Fixed advance 0.31% 54 700 000 4/1/2022 4/30/2022 

Fixed advance 0.03% 67 500 000 1/3/2022 3/31/2022 

Fixed advance 0.31% 54 700 000 3/1/2022 3/31/2022 

Fixed advance 0.04% 116 600 000 2/1/2022 3/16/2022 

Fixed advance 0.03% 21 000 000 12/16/2021 3/16/2022 

Fixed advance 0.04% 3 000 000 2/22/2022 3/16/2022 

Fixed advance 0.31% 54 700 000 2/1/2022 2/28/2022 

Fixed advance 0.03% 116 600 000 12/1/2021 1/31/2022 

Fixed advance 0.31% 55 700 000 12/31/2021 1/31/2022 
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9. Fees and Incidental Costs Charged to the Investors  

Remuneration Maximum rates Actual rates Actual rates Basis 

    2022 2021   

Issue commission on units 3.00% 1.75% 1.69% Net asset value of units 

Redemption commission on units 1.50% – – Net asset value of units 

  
10. Incidental Costs Attributed to the Fund Assets Accruing from the Paid-in Amount Invested or 

from the Sale of Units  

Remuneration Maximum rates Actual rates Actual rates Basis 

    2022 2021   

Premium to NAV 2.50% 0.75% 0.75% Net asset value of units 

Discount to NAV 1.50% – – Net asset value of units 

 
11. Fees and Incidental Costs Charged to the Fund  

Remuneration Maximum rates Actual rates Actual rates Basis 

    2022 2021   

Remuneration to the  

Fund Management Company         

Management fee 1.00% 0.70% 0.70% Gross asset value 

Purchase/sales compensation 2.00% 1.71% 1.81% Purchase/sale price 

Building and renovation fee 3.00% 0.59% 3.00% Construction costs 

Property management 5.00% – – Gross rental income 

          

Remuneration to  

Third Parties         

Remuneration to custodian 
bank (custodian bank commis-
sion) 0.05% 0.05% 0.05% Net asset value of units 

Remuneration to custodian 
bank (distribution commission) 0.25% 0.05% 0.12% Gross distribution amount 

Market maker – 
25 000 Swiss 

francs 
57 500 Swiss 

francs 
Flat amount of  

12 500 Swiss francs per quarter 

Remuneration to  
property managers 5.00% 4.03% 4.37% Gross rental income 

 
12. Distribution of Profits  

For the financial year ending December 31, 2021, a total amount of 9.3 million Swiss francs was distributed, representing 

3.40 Swiss francs per unit and a distribution yield on the unit price of 2.9 percent per unit. The pay-out ratio amounted to 

77.8 percent. The distribution consisted of a distribution of earnings of 6.5 million Swiss francs (2.36 Swiss francs per 

unit) that is subject to withholding tax and a withholding tax-exempt fund capital repayment  of 2.9 million Swiss 

francs (1.04 Swiss francs per unit). The ex date was April 27, 2022. The distribution was paid out on April 29, 2022. 

 
13. Events After the Balance Sheet Date  

None 
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14. Further Information (Art. 95 CISO-FINMA)  

Amounts in Swiss francs 6/30/2022 12/31/2021 

Balance of the depreciation account of the land/buildings 0 0 

Balance of the provision account for future repairs 0 0 

Balance of the account for reinvestment of retained earnings 0 0 

Number of units redeemed as of the end of the next financial year 0 0 

 
Land/buildings were only depreciated, and provisions made for repairs and maintenance (R&M) at the level of Hel-

vetica Swiss Living AG. Since this depreciation and these provisions are not in line with the market value principle 

under CISA, neither of these items is posted at the real estate fund level and they are recognized in neither the bal-

ance sheet nor the real estate fund’s income statement. The table below shows the balance of the depreciation and 

provisions account for tax purposes at the level of the subsidiary or fund: 

Amount in CHF 6/30/2022 12/31/2021 Change 

Balance of depreciation account for land and buildings  
(tax motivated, subsidiary level)   17 962 944    11 274 954    6 687 990  

        

Balance of depreciation account for land and buildings (Fund level) 0 0 0 

        

Balance of the provision account for future repairs (tax-motivated, subsid-
iary level)   2 225 598    2 225 598  0 

        

Balance of the provision account for future repairs (Fund level) 0 0 0 

 
Rounding Details  

Totals may add up to more or less than 100 percent due to rounding. 

  



22 / 30 2022 Half-year Report of the Helvetica Swiss Living Fund 

Notes  

Principles for the Valuation of Fund Assets and Calculation of the Net Asset Value  

The net asset value of the real estate fund is calculated at the market value in Swiss francs at the end of the first 

half-year period, at the end of the financial year as well as at each unit issue. 

The Fund Management Company commissions the independent valuation experts to re-evaluate the market value 

of the Fund’s properties at the end of each half-year period, each financial year and at each unit issue. With the su-

pervisory authority’s approval, the Fund Management Company mandates at least two natural or one corporate en-

tity as independent valuation experts. Land/building inspections by the valuation experts must be repeated at least 

every three years. In the case of acquisitions or disposals of properties, the Fund Management Company has the 

properties valuated in advance. A new valuation is not needed in the case of disposal if the existing valuation is not 

older than three months and circumstances have not changed substantially. 

Investments that are traded on a stock market or another regulated market that is open to the public are to be val-

ued at the current prices paid on the main market. Other investments or investments with no current prices available 

must be valued at a price that is likely to be paid in a prudent sale at the time of valuation. In such a case, the Fund 

Management Company applies reasonable valuation models and principles that are recognized in practice to deter-

mine the fair market value. 

Open collective investment schemes are valued at their redemption price or their net asset value. If they are regu-

larly traded on a stock market or another regulated market open to the public, the Fund Management Company may 

value them according to para. 16, sect. 3 of the fund contract. 

The value of short-term fixed-income securities that are not traded on a stock exchange or another regulated market 

open to the public is calculated as follows: Based on the net purchase price and presuming a stable investment re-

turn, the valuation price of these investments is adjusted gradually to the redemption price. In the case of significant 

changes in market conditions, the valuation basis of the individual investments is adjusted to the new market return. 

In this case, if there is no current market price, valuation is usually based on money market instruments with the 

same characteristics (quality and domicile of the issuer, issuing currency, maturity). 

Post and bank deposits are valued according to their balance plus accrued interest. In the case of significant 

changes in market conditions or credit rating, the valuation basis for time deposits at banks is adjusted to the new 

conditions. 

The calculation of a unit’s net value is based on the market value of the Fund’s gross asset value, less any liabilities 

as well as any taxes that would likely have to be paid in the case of the Fund’s liquidation, divided by the number of 

outstanding units. The valuation of the Fund’s properties is performed according to the current AMAS guidelines for 

real estate funds. The valuation of undeveloped land and buildings in progress is based on the fair value principle. If 

the Fund Management Company has any buildings in progress that are to be reported at fair market values, it has 

these appraised at the end of the financial year. 
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Organization  

Organization 

 

Fund Management 

Company 

  Helvetica Property Investors AG, Brandschenkestrasse 47, Zurich 

Executive Board   Hans R. Holdener, CEO and CIO (interim) 

Peter R. Vogel, CFO, Head of Finance and Corporate Services 

Salman Baday, Head of Sales and Marketing 

Lucas Schlageter, Head of Portfolio Management 

Extended Executive 

Board 

  Peer Kocur, Head of Investment Management 

Board of Directors   Dr. Hans Ueli Keller, Chairman 

Peter E. Bodmer, Deputy Chairman 

Herbert Kahlich, Member 

Theodor Härtsch, Member 

Dr. Franziska Blindow-Prettl, Member 

Asset Manager   Helvetica Property Investors AG, Brandschenkestrasse 47, Zurich 

Custodian Bank  

and Paying Agency 

  Bank J. Safra Sarasin, Elisabethenstrasse 62, Basel 

Auditors   PricewaterhouseCoopers AG, Birchstrasse 160, Zurich 

Market Maker   Bank J. Safra Sarasin, Elisabethenstrasse 62, Basel 

Accredited  

Valuation Experts 

  With the approval of the supervisory authority, the Fund Management Company has 

commissioned Wüest Partner AG in Zurich as the independent and permanent valu-

ation expert. The main persons responsible are: 

 

Ivan Anton, Valuation Expert, Wüest Partner AG, Zurich 

Silvana Dardikman, Valuation Expert, Wüest Partner AG, Zurich 

Property  

Management 

  Property management and technical maintenance are mainly delegated to H&B 

Real Estate AG and Privera AG. The detailed execution of the assignment is regu-

lated in separate contracts. 
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Information for Investors 

Changes to Fund Contract  

Changes have been made to the fund contract. These 

were approved by FINMA on April 27, 2022 and were 

effective as of April 28, 2022. 

Both the fund contract and the prospectus were ad-

justed to bring them into line with the Financial Services 

Act (FinSA), the Financial Institutions Act (FinIA), the re-

vised CISA, the corresponding ordinances and the tem-

plates of the Asset Management Association Switzer-

land (AMAS) (formerly the Swiss Funds & Asset Man-

agement Association [SFAMA]) based thereon. There 

were also changes that were merely a matter of form or 

wording. 

The changes mostly involve the following points, as 

published on March 11, 2022: 

▪ 3 The Fund Management Company 

In para. 3 section 1 sentence 3, the term “distribution” is 

now used, instead of “distribution of profit”. This clarifies 

and underlines that distributions can also be made from 

capital contributions (italics): 

“The Fund Management Company manages the real 

estate fund independently and in its own name for the 

account of the investors. It particular, it decides on issu-

ing units, investments, and how these are valued. It cal-

culates the net asset value and determines issue and 

redemption prices and distributions.” 

▪ 19 Fees and Incidental Costs Charged to the Fund 

In para. 19 section 3 the words “For paying out the in-

come for the year” was replaced by “For paying out the 

distribution” (italics): 

“For paying out the distribution to investors the custo-

dian bank charges the real estate fund a commission 

not exceeding 0.25 percent of the gross amount of the 

distribution.” 

A new section 11 has been added to para. 19. This gov-

erns the size of the management fee of affiliated target 

funds in which investments are permitted, where a ma-

terial portion is invested in an affiliated target fund (ital-

ics): 

“The management fee of target funds in which invest-

ments are made may not exceed 2 percent, allowing for 

any retrocessions and discounts. The annual report 

must show the maximum rate of the management fee of 

target funds in which investments have been made, al-

lowing for any retrocessions and discounts.” 

▪ Chapter 7 (previously: “Profit appropriation”, now: 

“Distributions”) and para. 22 (previously: “Profit ap-

propriation and distributions”, now: “Distributions) 

The title of chapter 7 has been changed from “Profit ap-

propriation” to “Distributions”. Equally, the title of para. 

22 (previously: “Profit appropriation and distributions”, 

now: “Distributions”) and sections 1 and 3 of para. 22 

have been changed as follows. This clarifies that distri-

butions can be made out of profit, in which case they 

are subject to withholding tax, or out of capital contribu-

tions, in which case they are exempt from withholding 

tax: 

In para. 22 section 1 sentence 1 the term “the net profit” 

has been replaced by “the distribution” and subse-

quently the wording “distributed to investors” changed to 

“made to investors”. The wording “from profit” has been 

deleted accordingly from para. 22 section 1 sentence 2. 

In addition, a new subsection has been inserted in sec-

tion 22 para. 1 specifying the previous distribution prac-

tice. Finally, a new subsection has been inserted in sec-

tion 22 para. 3, which also specifies the previous distri-

bution practice and includes further information/refer-

ences (italics): 

“The distribution by the real estate fund will be made 

annually to investors in Swiss francs within four months 

of the end of the financial year. The Fund Management 

Company may also make interim distributions from prof-

its.” 

“The distribution may be made either as a distribution of 

profits, in which case it is subject to withholding tax, or 

as a repayment of fund capital, in which case it is ex-

empt from withholding tax.” 

“For further details on distributions, especially the tax 

treatment thereof, please see the annual report. The 

single entity financial statements of the Fund under the 

Code of Obligations are authoritative for tax purposes.” 
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In para. 24 section 4 and in the final sentence the date 

of the fund contract and of the approval of the fund con-

tract by the Swiss Financial Market Supervisory Author-

ity FINMA have been amended owing to the changes. 

Legal Disputes  

There are no legal disputes of a material nature. 

Compliance with Investment Restrictions  

The Fund Management Company confirms that the Hel-

vetica Swiss Living Fund fulfills all investment re-

strictions in accordance with the fund contract. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fund Management Company 
Helvetica Property Investors AG 
Brandschenkestrasse 47, CH 8002 Zurich 
T + 41 43 544 70 80 

Helvetica.com 

Authorized and regulated by the Swiss Financial Market Supervisory Authority FINMA. 
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