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Disclaimer 
This report (i) constitutes neither a prospectus within the meaning of Art. 35 et seq. FinSA, a key information document within the meaning 
of Art. 58 et seq. FinSA, nor an issue prospectus in accordance with the listing regulations of a Swiss stock exchange, and (ii) may not be 
generally offered or otherwise made accessible to the public in or from Switzerland. This report is addressed exclusively to recipients who 
are resident in Switzerland for their personal use. The shares of this real estate fund may not be offered, sold or supplied in the USA and its 
territories. Shares of this real estate fund may not be offered, sold or supplied to citizens of the USA, persons residing or domiciled in the 
USA, or any other natural persons or legal entities whose income or earnings is subject to US income tax (irrespective of its source) as well 
as persons deemed US persons in accordance with the valid version of Regulation S of the 1933 US Securities Act and/or the US Com-
modity Exchange Act. This report constitutes neither an offer nor a recommendation to subscribe to or redeem fund shares, but is intended 
solely for information purposes. The only documents that are relevant for making investment decisions, such as the prospectus with inte-
grated fund contract, can be obtained free of charge from Helvetica Property Investors AG, Brandschenkestrasse 47, 8002 Zurich, 
www.helvetica.com. 
In case of doubt, the German version shall prevail. 
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Sustainability 

The consistent implementation of Helvetica’s ESG strategy is progressing 
according to plan. At the same time, portfolio-wide optimizations of opera-
tions and targeted measures to reduce water consumption are being ex-
amined. The REIDA coverage rate is 97.2 percent. During the reporting 
period, several photovoltaic systems were installed in Pratteln (Basel-
Landschaft) and Wattwil (St. Gallen) with a total output of 469 kWp. This 
corresponds to the annual electricity requirements of around 100 house-
holds. In addition, a physical risk assessment of the portfolio was carried 
out for the first time in collaboration with an external consultant. The analy-
sis confirms overall robust risk exposure and creates a sound basis for the 
targeted management of physical climate risks. The current key figures 
show that the portfolio is clearly on track within the defined reduction path-
way. Plans for participation in GRESB in 2026 are proceeding according 
to plan and underline the consistent pursuit of the ESG strategy. 
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Highlights  
 

 
 

 

 
 

 
Wattwil (SG), Hofjüngerstrasse 7–11, 26–34/  

Müller-Friedberg-Str. 5/Schomattenstrasse 41–45  

In the first half of 2025, several photovoltaic systems 
with a total output of 408 kWp were put into operation. 
The photovoltaic system supplies several smaller resi-
dential properties on site and provides the basis for the 
future use of heat pumps. Preparations for the switch to 
heat pumps in these properties are proceeding accord-
ing to plan. 

Pratteln (BL), Mattenweg 2–4/  

Rankackerweg 12–14  

In the second half of 2025, two photovoltaic systems 
with a total output of 61 kWp were commissioned. The 
systems supply several properties on site with renewa-
ble electricity and make a direct contribution to reducing 
CO2 emissions. At the same time, they supplement the 
existing district heating supply and strengthen the sites’ 
sustainable energy supply. 
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Sustainability Strategy  

Principles  

 
 
Transparency and  
comparability 
should be promoted as a basis for 
decision-making. 

Sustainable  
investments 
should be evaluated and prioritized 
in an overarching context. 

Long-term  
profitability 
should be guaranteed through sus-
tainable investments. 
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Sustainability Goals and Action Plan  

As part of the sustainability strategy, clear sustainability goals were created and a tailored action plan was defined 
to ensure systematic and targeted implementation of these goals. 

The measures to implement the sustainability strategy were specifically chosen to achieve the greatest possible im-
pact and provide the best value for money over the coming years. 
 

Reduction of Greenhouse Gas Emissions  

The data-driven portfolio analysis forms the basis for the CO2 
reduction pathway and ensures that decarbonization measures 
are targeted, measurable and in line with the defined interim tar-
gets. 

Measures 
 Definition and implementation of a CO2 reduction pathway as 

a key steering tool for achieving net zero targets by 2050, in-
cluding interim targets, monitoring and prioritization of 
measures 

 Professional inventory with GEAK+ reports 
 Energy-saving building renovations with a target of at least 

GEAK C 
 Replacement of fossil fuel heating systems with non-fossil 

energy sources 
 Construction of photovoltaic systems 

Implementation 
 Using a sustainable heat source mix, the aim is to reduce the 

share of fossil-fuel heating systems to virtually zero by 2030. 
 A dynamic, web-based ESG cockpit was implemented to sys-

tematically manage the sustainability figures. This enables 
analysis at portfolio, property and transaction level, and sup-
ports the targeted planning, prioritization and implementation 
of measures. 
 The entire portfolio was analyzed for its potential for photo-

voltaic systems. 
 Heating systems are given priority because they have the 

greatest impact on the environmental footprint. The switch to 
non-fossil energy sources is based on age, condition and 
technical feasibility. 

 
 In the reporting period, seven photovoltaic systems were 

commissioned in Wattwil (Hofjüngerstrasse 7-11, 26-34/Mül-
ler-Friedberg-Strasse 5/Schomattenstrasse 41-45) and Prat-
teln (Mattenweg 2-4, Rankackerweg 12-14). These will gen-
erate a total of 469 kWp – enough to cover the average an-
nual consumption of over 100 households. Work was also 
carried out on the conversion of the heating system and com-
missioning of the heat pumps in Wattwil.  

 
 Additional photovoltaic systems are in the pre-project or con-

struction phase, meaning that it will be possible to report on 
further projects in the 2026 reporting period. 

 

Reduction of Energy Consumption 

Reducing energy consumption is a key component of the sus-
tainability strategy. The focus is on a combination of construc-
tion work, technical optimizations and increased operational effi-
ciency, complemented by active collaboration with tenants. 

Measures 
 Energy-saving building renovations with a target of at least 

GEAK C 
 Replacement of fossil-fuel heating systems with non-fossil 

fuels 
 Targeted optimizations of operations to reduce ongoing en-

ergy consumption 
 Regular review of the technical equipment by an engineer 

Implementation 
 A professional external energy broker, which purchases sus-

tainable energy products and ensures cost-effective solutions 
for tenants, has been brought in to optimize energy procure-
ment. 

 The pilot project with a company specializing in optimizing 
operations was successfully completed; a rollout to the entire 
portfolio is in the pipeline. 

 Almost all properties have – where technically feasible – an 
up-to-date GEAK, which serves as the basis for the energy-
efficiency assessment and is updated in the event of any rel-
evant construction work. 

 The conversion to LED technology in common areas was fur-
ther advanced. LED renovations that have already been im-
plemented achieve effective energy savings immediately, as 
their impact is independent of user behavior. 

 During the reporting period, water-saving fittings were in-
stalled in Wattwil (Hofjüngerstrasse 7-11, 26-34/Müller-Fried-
berg-Strasse 5/Schomattenstrasse 41-45).  

 Further properties are continuously assessed with the aim of 
gradually reducing water consumption. 
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Expansion of e-Mobility 

The promotion of environmentally friendly mobility is an integral 
part of the sustainability strategy. The focus is on the gradual re-
duction of motorized private transport through the targeted ex-
pansion of e-mobility services. This both reduces emissions and 
increases the attractiveness and quality of life of the properties. 

Measures 
 Analysis of the demand for charging infrastructure for electric 

cars 
 Expansion of parking spaces with electric charging stations 

for electric vehicles 

Implementation 
 At the portfolio level, a master agreement has been entered 

into: All properties were checked and the tenants were con-
tacted directly. The process is ongoing. 

 Helvetica participated in the SSREI for the first time. It gained 
a fascinating insight, and is within the benchmark for the in-
dex. 

 
 

Reduction of Utility Costs 

Reducing and actively controlling utility costs is an integral part 
of sustainable property management. By means of systematic 
benchmarking and close integration with energy and operational 
optimization measures, Helvetica ensures that environmental 
improvements are also economically effective and that the cost 
burden for tenants is reduced in the long term. 

Measures 
 Regular benchmarking of utility costs, including structured 

analysis 
 Centralization of energy procurement 
 Linking energy measures with utility cost management 
 Collaboration with energy brokers and external experts 

Implementation 
 Implementation will be carried out integrally through energy-

saving and operational measures, in particular through opti-
mizing operations, LED upgrades, energy-saving renovations 
and central energy procurement. 

 The annual utility cost analysis in collaboration with Property 
Management ensures that savings potential is identified and 
realized sustainably. 

 

Increase in User Satisfaction 

Continuously identifying tenants’ needs is a key element of sus-
tainable property management. A long-term increase in user 
satisfaction is sought through targeted management of supply, 
quality and services. In addition to construction and operational 
aspects, the quality of service provided by internal and external 
partners plays a key role. In particular, the focus is on measures 
to improve acoustic, visual and thermal comfort and indoor air 
quality, and on reliable, transparent and service-oriented sup-
port for tenants in order to create a permanently positive usage 
environment. 

Measures 
 Regular tenant surveys every two years 
 Raising tenants’ awareness of sustainability issues 
 Needs-based construction work and operational measures to 

improve user comfort 
 Ensuring high service quality through clear guidelines and 

close collaboration with external management and service 
partners. 

Implementation 
 In 2024, portfolio-wide tenant surveys with a focus on ESG 

were conducted for the first time. The results were evaluated 
and serve as a decision-making basis for improvements in 
operations, communication and service quality. 

 In collaboration with external management and service part-
ners, identified areas of action were specifically addressed 
and qualitative improvements in tenant support initiated. 

 In 2025, tenants were informed about sustainability issues as 
part of a targeted information and awareness campaign. 

 The next tenant survey will take place in 2026. The aim is to 
achieve a high response rate in order to systematically meas-
ure user satisfaction. 

 
 

Optimization of Communication with Stakeholders 

Transparent, consistent and regular communication is a key 
component of ESG governance. Reporting on sustainability-re-
lated issues at least once a year ensures that investors, ten-
ants, business partners and other stakeholders are clearly in-
formed about progress, measures and achievement of targets. 

Measures 
 Regular ESG and sustainability reporting 
 Participation in recognized ESG initiatives and benchmarks 
 Transparent disclosure of key figures on energy and emis-

sions 
 Structured development of ESG communication 
Implementation 
 Participation in GRESB for the first time is planned for 2026 

and will serve to assess ESG performance and further de-
velop reporting. 

  Participation in the SSREI (Swiss Sustainable Real Estate 
Index) adds an additional level of comparison to the existing 
benchmarks. 

 The environmental key figures are reported annually in ac-
cordance with the AMAS standard, based on the underlying 
REIDA data. 

 The CO2 reduction pathway is presented transparently each 
year and serves as a central tool for tracking long-term cli-
mate goals. 

 In addition, a targeted ESG communication strategy is pur-
sued in order to prepare the relevant content in a way that is 
appropriate for the target audience. Preparations are also un-
der way to report tenant electricity under Scope 3.13 in the 
future. 
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Reduction Pathway  

The CO2 reduction pathway is the key link between 
strategy, investments and operational implementation. 

The HSL Fund’s targets for reducing greenhouse gas 
emissions are based on the target of net zero by 2050. 
As part of the CO2 reduction pathway, interim targets 
are defined, monitored and actively managed through 
targeted measures. 

The measures are based on various scenarios and en-
compass all planned renovations by 2050. They particu-
larly take into account energy-related improvements 
such as the facade, roof, window and basement ceiling 
insulation and the replacement of fossil-fuel heating 
systems with heat pumps or other renewable or low-car-
bon heating solutions. The required capital expenditure 
is continuously coordinated with the business plan and 
integrated into the management tool. 

As of the end of 2025, the fund was on track to achieve 
its interim targets by 2035. Remaining emissions will 
only be offset by carbon credits in exceptional cases in 

2050, and only for emissions that cannot be reduced 
further. 

Priority continues to be given to direct reduction and op-
timization measures that continuously reduce energy 
consumption. With a view to further actively reducing 
CO₂ emissions, an external partnership for operational 
optimization is being established to support the fund in 
its ongoing consumption optimization efforts. 

The emissions recorded in the CO2 reduction pathway 
are based on the actual consumption data for all proper-
ties. This consumption data is collected once a year by 
an external energy broker, checked for plausibility and 
integrated into the CO2 reduction pathway. The reported 
emissions must be considered separately from the 
AMAS key figures on energy intensity. The latter are 
subject to stricter REIDA requirements, which is why 
properties held for short periods and energy consump-
tion that is heavily user-controlled in particular cannot 
be fully taken into account. 

        

    

CO2 Reduction Pathway for the Total Portfolio1) as of December 31, 2025 
Due to the fact that data availability is always delayed by one year for technical reasons relating to data collection, the analysis relates to 
the previous year in each case, i.e. 2024. 

 
 

1) In contrast to the AMAS key figures pursuant to REIDA, the reduction pathway is based on all properties and is generated from a model  
   with a trajectory according to the Swiss Federal Office for the Environment’s Paris Agreement Capital Transition Assessment (PACTA)  
   of 2022. 
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CO2 Emissions and Energy Source Mix  

Helvetica has been pursuing a target of net zero by 
2050 since 2023, which is anchored in the fund con-
tract. Specific requirements for reducing energy con-
sumption, decarbonizing the portfolio and expanding re-
newable energies are derived from this. 

According to the AMAS key figures (REIDA), the 
HSL Fund‘s CO2 intensity is 17.6 kg CO2/m2 at the level 
of Scope 1 and 2. The underlying data is from the 2024 
financial year, is historical and was collected in accord-
ance with the REIDA standard. The key figures are 
based on a coverage ratio of 97.2 percent (90.2 percent 
in the previous year). The aim is to maintain this high 
level of coverage over the long term, even for future ac-
quisitions. In Enerprice, Helvetica has a reliable external 
partner that provides professional support throughout 
the entire process of data collection, plausibility check-
ing and evaluation. 

Currently, around 18.5 percent of the portfolio is sup-
plied with renewable energy in accordance with the en-
ergy mix defined by REIDA. However, numerous heat-
ing upgrades have already been implemented or are in 
the pre-project or construction phase, so that improved 
key figures are expected each year with continued high 
data coverage. 

Electricity from renewable sources continued to be pur-
chased nationwide in 2025. In addition, five heating sys-
tems were renovated in Wattwil (Hofjüngerstrasse 7-11, 
26-34/Müller-Friedberg-Strasse 5/Schomattenstrasse 
41-45). The properties in question now have heat 
pumps that are optimally combined with the existing 
photovoltaic systems and meet the fund’s strategic de-
carbonization target. 

Energy Source Mix  

Due to the fact that data availability is always delayed by one year 
for technical reasons relating to data collection, the analysis relates 
to the previous year in each case, i.e. 2024. 

Based on energy consumption pursuant to REIDA 
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CO2 Benchmark  

The HSL Fund is well positioned to continue to consistently implement its decarbonization strategy and achieve a 
sustainable improvement in CO₂ key figures with the planned renovations and high data quality over the coming 
years. 
 

Environmentally relevant key financial figures pursuant to REIDA1)         
Total portfolio Unit 2024 2023 2022 
Properties for REIDA KPIs Number 57 62 61 
Properties with sufficient energy data Number 39 51 33 
Properties with insufficient energy data Number 1 5 2 
Transactions Number 17 6 26 
Total number of renovations Number 0 0 0 
Total properties Number 57 62 61 
Energy reference area m2 130 738 178 519 88 385 
Relevant area of ERA m2 127 136 161 048 84 645 
Total area of lettable floor space m2 108 237 147 833 72 816 
Relevant area of lettable floorspace m2 105 263 133 420 69 751 
ERA coverage rate % 97.2 90.2 95.8 
Energy consumption (excluding tenant electricity) MWh/a 13 269 16 500 8 029 
Proportion of fossil energy % 79.5 75.9 69.6 
Proportion of renewable energy % 18.5 21.9 27.6 
Scope 1 and 2 CO2 emissions t CO2 2 237 2 598 1 140 
Scope 1 CO2 emissions t CO2 2 073 2 358 1 039 
Scope 2 CO2 emissions t CO2 164 240 101 
Scope 1 and 2 CO2e intensity kg CO2/m2 17.6 16.1 13.5 
Scope 1 CO2e intensity kg CO2/m2 16.3 14.6 12.3 
Scope 2 CO2e intensity kg CO2/m2 1.3 1.5 1.2 
          
1) Due to the fact that data availability is always delayed by one year for technical reasons relating to data collection, the analysis relates  
   to the previous year in each case, i.e. 2024. 

 
Total Energy  
On the basis of market value 

 

 

Cantonal Energy Certificate for Buildings 
(GEAK)  

Due to its recent acquisition, the property in Egnach 
(Thurgau) could not yet be taken into account in this 
evaluation. Almost all other properties have an up-to-
date GEAK. This serves as a sound basis for the en-
ergy-efficiency assessment and is continuously updated 
as significant measures such as heating upgrades are 
carried out. This ensures that the key figures for energy 
efficiency reflect the current structural and technical 
condition of the properties, even though a GEAK is for-
mally valid for up to ten years. 
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Principles for Responsible Investment (PRI)  

The 2025 PRI assessment confirms above-average ESG performance, particularly in the area of direct real estate, 
and underscores the effectiveness of the established governance, strategy and confidence-building measures as a 
solid foundation for further ESG development. 

 

 
 
    

    

    

ESG Outlook  

In 2026, Helvetica will continue to consistently pursue 
its ESG path and deepen its efforts in this area in a tar-
geted way. Participation in the GRESB assessment for 
the first time is a key milestone. The aim is to gradually 
approximate the GRESB reporting structure and meth-
odology, to gain our own specific experience and, on 
this basis, to reassess the future ESG strategy and ap-
proach to be taken in a well-founded manner. 

At the same time, the HSL Fund continues to participate 
in the SSREI (Swiss Sustainable Real Estate Index). 
The comparison with the index provides additional in-
sights into the sustainable positioning of the properties 
and serves as a supplementary tool for measuring per-
formance. 

At the operational level, further heating upgrades and 
the installation of additional photovoltaic systems are 
being advanced. One focus is on combining PV installa-
tions (photovoltaics) with energy-saving flat roof renova-
tions in order to make full use of efficiency gains. 

The next tenant survey is planned for Q3 2026, follow-
ing the first survey in 2024. The aim is to make the de-
velopment of tenant satisfaction measurable over time 
and to derive targeted improvement measures on this 
basis. The first initiatives to reduce water consumption 
are also planned. 

Collaboration with the external energy consultancy part-
ner is being further expanded with the aim of carrying 
out an in-depth analysis and optimization of energy con-
sumption at portfolio level, sustainably further reducing 
CO2 emissions and improving the long-term energy effi-
ciency of properties. 



 
 

 
 

  



 

 
 

 

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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