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RENTAL AREA 
m2 

 
64,500 

PROPERTY 
PORTFOLIO 

 
153 Million 

 

RENT 
PER m2 

 
CHF 153 

 

WAULT 
 

 
3 Years 

 

OCCUPANCY 
RATE 

 
91.4% 

 

ACTUAL  
GROSS YIELD 

 
5.9% 

 

NET ASSET VALUE 
PER SHARE 

 
105.3 

NET 
FUND ASSETS 

 
130 Million 

 
 

INVESTMENT 
RETURN 

 
5.3% 

 
 

DEBT 
RATIO 

 
29% 

 

TARGET 
RENTAL INCOME 

 
9.8 Million 

 

TOTAL 
FUND ASSETS 

 
188 Million 
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Passion for Real 

THIRD QUARTER HIGHLIGHTS 

• Notarization and purchase of an attractive property in Goldach (Canton of St. Gallen) with an actual 

gross yield of 6.18%. 

• The vacancy was further reduced from from 9.5% at mid-year to 8.6% at the end of September due to 

new acquisitions and the signing of new lease agreements. 

• Thereby, we were able to let approximately 1,000 m2 of rental space as well as parking spaces with an 

annual rental income of approximately CHF 204,000. 

• At the property at Max-Högger-Strasse in Zurich alone, we let approximately 800 m2 of office space; 

therefore, the vacancy rate fell from 14 to 5.7% at the beginning of Q4.  

• Due to the planned capital increase, the properties in the portfolio as of June 30 were re-valued in Q3. 

This resulted in a slight increase of the portfolio value by 0.28% as of the end of September compared to 

June 30. 

• All the Fund’s properties are evaluated for the possible installation of photovoltaic systems. A first such 

installation may be fitted at the property in Wallisellen. 

• Since September 1, Banque Cantonale Vaudoise is responsible for OTC trading. 

 

OUTLOOK 

• Notarization has already taken place for the purchase of two additional properties for a total of CHF 29 

million, one of them in Baden (Canton of Aargau), the other in Zuzwil (Canton of St. Gallen). The transfer 

of rights and duties for both is on October 1. 

• The purchase of a further property in an economically active community in central Switzerland is about to 

be finalized. 

• Due to the new leases, the Fund’s vacancy rate will decline further in Q4. 

• A capital increase is planned in Q4. Details will be communicated in the coming weeks. 

• The Investment Management has a high-quality and well-filled pipeline, which means that the additional 

equity can be invested profitably. 

• In Q4, approximately 20 properties with an investment total exceeding CHF 500 million will be further 

analysed for possible investments. 

• At present, the Fund Manager is preparing a change of the custodian bank. The change is subject to 

approval by the Swiss Financial Market Supervisory Authority FINMA. The HSC investors will be 

informed about changes to the fund contract in due time. 

• The new property branding “Max6” as well as the redesign of the entrance area at the building at Max-

Högger-Strasse in Zurich-Altstetten will be implemented in Q4. 

• The Asset Manager is currently negotiating lease extensions and new lettings directly at several 

properties. Demand for vacant space is picking up at a number of objects.  

• Following the successful lettings at the property in Zurich-Altstetten, focusing on «digital intelligence», 

focused marketing efforts in this segment will continue.  
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* According to the SFAMA guideline, TERREF GAV as well as TERREF NAV are based on the fund’s average total respectively net assets during the 

reporting period. During a fund’s buildup phase, this average is, of course, lower, which results in higher total expense ratios. In relation to the fund’s 

assets as at 30 September 2017, the total expense ratios were 0.87% respectively 1.25%. 

HELVETICA SWISS COMMERCIAL IN DETAIL 

FUND KEY FIGURES AS OF 30.9.2017  PROPERTY PORTFOLIO  

Fund gross assets  CHF 187.6 million  Market value  CHF 153.3 million 

Fund net assets  CHF 130.1 million  Number of properties 7 

NAV per share CHF 105.3  Actual gross yield 5.86% 

NAV performance  5.3%  Rental income (actual) CHF 8.97 million p.a. 

Residual term mortgages 3.5 years  Potential rental income  CHF 9.80 million p.a. 

Average interest rate 0.92%  Occupancy rate 91.40% 

Debt ratio  31.7%  Rental income on average CHF 153 per m2 

TERREF GAV* 1.02%  Rental space 64 500 m2 

TERREF NAV* 1.45%  Number of customers 114 

 
 
 

 
 
 

FUND INFORMATION  GEOGRAPHICAL ALLOCATION IN % (Market Value) 

Fund name Helvetica Swiss Commercial (HSC)  Switzerland 100 

Fund currency Swiss francs  -  Zurich   48.3 

Launch date December 2, 2016  -  Eastern Switzerland     26.5 

Initial Issue December 9, 2016  -  Central Switzerland   25.3 

Legal structure 
Contractual Investment Fund under 
Swiss Law 

   

Custodian bank Notenstein La Roche Privatbank AG  STRUCTURE AND TYPE OF USE IN PERCENT (Area) 

Valuation experts Wüest Partner AG  Commercial properties 100 

Fund Manager Helvetica Property Investors AG  -  Office 38.3 

Asset Manager Helvetica Property Investors AG  -  Retail 14.5 

Auditors PricewaterhouseCoopers AG  -  Small businesses 23.5 

Management fee 0.70%  -  Storage  18.6 

Benchmark SXI Real Estate Funds (TR)  -  Sports & leisure 3.2 

ISIN CH0335507932  -  Other 1.7 

Securities number 33550793  -  Residential 0.2 

OTC trading Banque Cantonale Vaudoise 

Fiscal year 01.01. – 31.12. 

NAV publication www.swissfunddata.ch  

Distribution policy Minimum 70%  

Investors 
Qualified Investors according to Art. 
10, para. 3, 3bis und 3ter CISA 
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PROPERTY PORTFOLIO 

The Properties in Short 

 

 
Town 
Canton 

Use 
 

Rental area 
(m2) 

Occupancy 
rate 

Number 
of 
tenants 

Rental income 
(actual) 
(CHF million) 

Average rent 
(CHF/m2)* 

Year of 
construction 
Renovations 

Market 
value 
(CHF 
million) 

 

Dietikon 
Zurich 

Office 
Retail 

11 270 89.6% 16 1.90 163.8 1980 
1998/2006 

36.14 

 

Münchwilen 
Thurgau 

Office 
Small 
business 
Retail 

12 726 75.5% 28 0.91 97.3 1993 
2011/2016 

10.85 

 

Steinhausen 
Zug 

Office 
Small 
business 

8 240 100% 13 2.03 206.7 2007 
2016 

38.72   

 

St. Gallen 
St. Gallen 

Office 
Small 
business 
Retail 

7 607 100% 20 1.00 115.2 1987/1992 
2016 

16.82 

 

Wallisellen 
Zurich 

Office 
Small 
business 
Storage 

3 597 100% 3 0.43 119.0 2002 8.96 

 

Zurich 
Zurich 

Office 
 

9 086 86% 24 1.92 217.1 1975 
2014-2016 

28.95 

 

Goldach 
St. Gallen 

Small 
business 
Office 
Storage 

11 979 100% 10 0.80 62.0 1983/1988 
2007-2016 

12.90 

 Total  64 505  114 8.97   153.34 

* excl. parking spaces  

 

Geographical Allocation (Market Value) Structure and Type of Use (Area) 

 

 

  

Office
38.3%

Small 
business

23.5%

Retail
14.5%

Storage
18.6%

Various
1.7%

Residential
0.2%

Sports/leisure
3.2%

Zurich
48.3%

Thurgau
7.1%

St. Gallen
19.4%

Zug
25.3%
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FUND PORTRAIT 

Fund Description 

The Helvetica Swiss Commercial Real Estate Fund (HSC) is an open contractual real estate investment fund 

under Swiss law for qualified investors. The Fund is suited for long-term value investors interested in a 

stable and consistent cash-flow. The Fund invests in commercial properties with value appreciation potential 

across the most dynamic economic regions in Switzerland. The focus is on potentially undervalued 

properties with an attractive cash-flow yield. The Fund Manager pursues an active hands-on management 

approach to unlock and realize hidden potential in the properties by means of revitalization, renovations, 

vacancy reductions and lease extensions. The long-term goal is to build a broadly diversified portfolio by 

region, type of use, object size and tenant mix. 

Investment Strategy 

• Focus on commercial properties across the most dynamic economic regions in Switzerland 

• Primary focus on operational and sustainable profitability, secondary focus on potential value 

appreciation 

• Maximizing existing potentials by revitalization, renovations, re-positioning, vacancy reductions, lease 

extensions and conversions of rental areas 

• The goal is to achieve a broadly diversified portfolio by region, type of use, object size and tenant mix 

• High stability due to a low debt ratio of at most 33% 

Advantages 

• The Fund Management is convinced that the risk/return ratio is more attractive than for properties in 

central locations 

• High and stable initial yields compared to the overbought central locations in Zurich, Basel and Geneva 

• Revenue growth and appreciation gains due to new leases and lease extensions 

• Increased demand for rental areas at moderate rents 

• Less competition from new constructions, because rental areas can be offered at substantially lower 

rents  

• Undervalued objects are likely to benefit from the next cyclical upswing 

  



 
 

 

 

 

 

 

 

 

Fund Manager 

Helvetica Property Investors AG 
Gartenstrasse 23 

CH-8002 Zurich 
Tel + 41 43 544 70 80 

www.HelveticaProperty.com 
 
 
 
 
 

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

 


