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Definitions 
 
 
“Shareholder” 
Refers to investor shareholders. 
 
“Entrepreneur Shareholder” 
Refers to the entrepreneur shareholder. 
 
“Shares” 
Refers to the investor shares of the Edmond de Rothschild Real Estate SICAV. 
 
“Entrepreneur Shares” 
Refers to the entrepreneur shares of the Edmond de Rothschild Real Estate SICAV. 
 
“CHF” 
Refers to the Swiss franc.  
 
“Class” 
Refers to one or more class(es) of Shares issued by a Sub-Fund for which the assets will be invested jointly 
according to the investment policy of the relevant Sub-Fund. 
 
“Sub-Fund” 
Refers to the investor sub-fund(s). The Company is an undertaking for collective investment with multiple Sub-
Funds. Each Sub-Fund designates a separate pool of assets with a specific investment policy. 
 
“Entrepreneur Sub-Fund” 
Refers to the Entrepreneur sub-fund. 
 
“Real Estate SICAV” 
Refers to the umbrella investment company with variable capital (Société d’Investissement à Capital Variable 
- SICAV) and multiple sub-funds. 

 
 
 
 

************* 



Prospectus 3/22 

Confidentiel / Confidential 

Part I: Prospectus 
 
This Prospectus, containing the Investment Rules and the Articles of Association, the factsheet or any other 
equivalent document as of the date of this prospectus and the latest annual or interim report (if one has been 
published since the last annual report) constitute the basis for all subscriptions to Shares of the Real Estate 
SICAV. 
 

Only the information contained in the Prospectus, including the Investment Rules and Articles of Association, 
and in the factsheet or any other equivalent document as of the date of this prospectus, is valid. 
 

1. Information about the Real Estate SICAV and the sub-funds 
 
1.0 Organisation of the Real Estate SICAV 
 
REGISTERED OFFICE EDMOND DE ROTHSCHILD REAL ESTATE SICAV 
     18, rue de Hesse 
     CH - 1204 Geneva  
 
BOARD OF DIRECTORS  Mr Jean-Christophe Pernollet, in Plan-les-Ouates, Chair, Director of 

Edmond de Rothschild (Suisse) SA  
 
Mr François Rayroux, in Cologny, Vice-Chair, Partner at Lenz & 
Staehelin 
 
Mr Michel Lusa in Cologny, Member, Director at Edmond de 
Rothschild (Suisse) SA 

 

Mr Pierre Jacquot, in Annecy-le-Vieux (France), Member, Director at 
Edmond de Rothschild REIM (Suisse) SA 
 
Mr René Zagolin, in Nyon, Member, Chair of the Investment 
Committee of the CICR and Director at Edmond de Rothschild REIM 
(Suisse) SA 
 
Ms Laure Carrard, in La Conversion, Member, Director at IMvestir 
Partners SA 

 
MANAGEMENT COMPANY CACEIS (Switzerland) SA  
OF THE FUND    Route de Signy 35      

    CH - 1260 Nyon 
     
INVESTMENT MANAGER Edmond de Rothschild REIM (Suisse) SA 
(by delegation of   rue du Rhône 30 
the Management Company)  CH - 1204 Geneva 
 
STATUTORY AUDITOR   KPMG SA 
     Esplanade du Pont-Rouge 6 

CH - 1212 Grand-Lancy 
 
CUSTODIAN BANK   Banque Cantonale Vaudoise 
     Place St-François 14, 
     CH - 1003 Lausanne 
 
EXPERTS    Edmond de Rothschild Real Estate SICAV – Swiss  
 

IAZI, Informations- und Ausbildungszentrum für Immobilien AG, 
Zurich, with Ms Roxane Montagner and Mr Fabian Fischer as 
responsible persons. 
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Wüest Partner SA in Zurich and its Geneva branch, with Mr Vincent 
Clapasson and Mr Pieter Stolz as responsible persons until 30 April 
2024. From 1 May 2024, Mr Pieter Stolz will be replaced by Mr 
Michael Robel, subject to approval by the Swiss Financial Markets 
Supervisory Authority FINMA.  
 
Edmond de Rothschild Real Estate SICAV – Commercial Income 
 
Jones Lang LaSalle AG, Zurich, with Olivia Siger and Daniel 
Schneider as responsible persons 
 
CBRE (Geneva) SA, Geneva, as responsible persons Yves 
Cachemaille and Sönke Thiedemann 
 
Wüest Partner SA in Zurich, Geneva branch, with Mr Vincent 
Clapasson and Mr Michael Robel as responsible persons. 
 

 

1.1 Foundation of the Real Estate SICAV and the sub-fund in Switzerland 
 
Edmond de Rothschild Real Estate SICAV, whose registered office is located in Geneva, founded on 9 
December 2010 and entered in the Trade Register of the canton of Geneva under number CH-660-2683010-
7, is divided into various sub-funds, namely:  
 

- Edmond de Rothschild Real Estate SICAV – Swiss 
- Edmond de Rothschild Real Estate SICAV – Commercial Income 
- Edmond de Rothschild Real Estate SICAV – Entrepreneur Sub-Fund. 

 

1.2 Tax requirements applicable to the Real Estate SICAV 
 
The Real Estate SICAV is governed by Swiss law. Consequently, the Real Estate SICAV is not subject to 
income tax or capital tax. Real estate SICAVs that directly own real estate assets are an exception. In 
accordance with the federal law on direct federal tax, income from properties held directly are taxed by the 
sub-fund itself. Shareholders are exempt from this tax. Similarly, capital gains from the direct ownership of real 
estate assets are taxable only by the sub-funds.  
 
The Real Estate SICAV can request full reimbursement of federal withholding tax on the sub-funds’ domestic 
income. 
 
Any income and capital gains earned abroad may be subject to the corresponding tax reductions applicable in 
the country of investment. To the extent possible, the Real Estate SICAV will request reimbursement of these 
taxes on the grounds of double-taxation treaties or corresponding agreements for shareholders domiciled in 
Switzerland. 
 
Income distributed from the sub-funds (to shareholders domiciled in Switzerland and abroad) is subject to 35% 
federal withholding tax (deducted at source). Income and capital gains from direct ownership of real estate 
assets and capital gains from shareholdings and other assets by means of separate coupons are not subject 
to withholding tax. 
 
Shareholders domiciled in Switzerland can request reimbursement of the withholding tax by stating the 
corresponding income on their tax return or by submitting a separate reimbursement request. 
 
Shareholders domiciled abroad may be able to claim reimbursement of the withholding tax in accordance with 
the double-taxation treaty between Switzerland and their country of residence where applicable. If no such 
treaty exists, they will be unable to claim reimbursement. 
 
Tax-related explanations are based on the current legal situation and practices. Legislation, case law, or 
provisions and tax authority practices are explicitly subject to change. 
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Taxes and other tax-related consequences for shareholders relating to the ownership, purchase, or sale of 
shares are governed by the tax laws in force in each shareholder’s country of residence. The tax implications 
for a shareholder may vary from one country to the next. Potential shareholders should therefore seek advice 
from their tax advisor or fiduciaries on the relevant tax implications. The Real Estate SICAV may not under 
any circumstances be held liable for the shareholder’s individual tax implications relating to the ownership, 
purchase, or sale of shares in the Sub-Funds of the Real Estate SICAV. 
 
The Real Estate SICAV has the following tax status: 
 
International automatic exchange of information in tax matters (automatic exchange of information) 
 
This Real Estate SICAV is classified as a non-reporting financial institution for the purpose of the automatic 
exchange of information within the meaning of the Organisation for Economic Co-operation and Development 
(OECD) Common Reporting Standard (CRS) due diligence and reporting obligations with respect to financial 
accounts. 

 
FATCA: 
 

The Edmond de Rothschild Real Estate SICAV – Swiss sub-fund is registered as an Active Non-Financial 

Foreign Entity within the meaning of sections 1471 – 1474 of the Foreign Account Tax Compliance Act 
containing the relevant texts (hereinafter “FATCA”). 
 
The Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund is registered as a Passive 
Non-Financial Foreign Entity within the meaning of sections 1471 – 1474 of the Foreign Account Tax 
Compliance Act containing the relevant texts (hereinafter “FATCA”). 
 

1.3 Accounting year 
 
The financial year runs from 1 April to 31 March.  
 
The first financial year of the Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund runs 
from the launch of the sub-fund to 31 March 2025. 
 

1.4 Auditor 
 
KPMG SA, Esplanade du Pont-Rouge 6, 1212 Grand-Lancy, carries out the function of prudential auditing firm 
in accordance with the corporate law applying to the Real Estate SICAV. 
 

1.5 Shares and liquidation of the Real Estate SICAV 
 
Shares are not issued as securities but as book entries. However, the Board of Directors decided, with a view 
to listing the shares, to incorporate the shares into a durable global certificate, in bearer or registered form 
depending on the shares issued for each sub-fund, giving joint ownership to the shareholders according to 
their portfolio of shares in the respective sub-funds. Shareholders are not entitled to request the printing or 
delivery of an individual certificate. Holdings incorporated into a global certificate may only be held by banks 
or other custodians.  
 
Pursuant to article 5 of its articles of association, the Real Estate SICAV can create, eliminate or merge share 
classes. 
 
The Real Estate SICAV currently has, for the Edmond de Rothschild Real Estate SICAV – Swiss sub-fund, 
two share classes with the following names: “A-CHF” (distribution class) and “B-CHF” (accumulation class), 
and for the Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund, a class of shares with 
the following name: “A-CHF” (distribution class), open to all qualified investors. Please refer to the Factsheet 
for the classes offered by the Sub-Funds. 
 
The share classes do not represent segmented assets. It therefore cannot be ruled out that a share class 
would fulfil the obligations of another share class, even if in principle costs are only charged to the share class 
receiving a defined benefit. 
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For further information, particularly relating to the structure of the Real Estate SICAV, its sub-funds, its shares 
and share classes as well as the duties of the bodies, please refer to the articles of association and the 
investment rules. 
 

The Real Estate SICAV or the sub-funds may be liquidated or dissolved via a decision by the 
Entrepreneur Shareholders representing at least two-thirds of the issued Entrepreneur Shares. 
 

1.6 Listing and trading 
 
In accordance with the applicable regulations (in particular the Federal Act on Collective Investment Schemes 
and the stock market regulations), the Real Estate SICAV regularly trades its shares on and off the stock 
exchange through a bank or a securities dealer.  
 
Edmond de Rothschild Real Estate SICAV – Swiss  
 
The Real Estate SICAV has entrusted this task for the sub-fund to the BCV, without granting it exclusivity. The 
Real Estate SICAV is free to enter into other agreements with other banks or securities dealers. The terms 
and conditions relating to this activity are governed by a specific agreement between the Real Estate SICAV 
and the BCV in accordance with the applicable legal provisions.  
 
The Real Estate SICAV publishes the market value of the sub-fund’s assets and the resulting asset value of 
the shares in its publication media at the same time that it communicates them to the bank in charge of on- 
and off-exchange trading or to the authorised securities dealer mandated for this purpose. 
 
For the Real Estate SICAV’s shares traded on the SIX Swiss Exchange, clearing is done through SIX SIS SA 
(“SIX SIS”). 
 
Contact person for the regular market for on- and off-exchange trading of the shares: BCV trading floor 
           Tel.: 021 212 40 54 
 
Edmond de Rothschild Real Estate SICAV – Commercial Income 
 
The Real Estate SICAV has entrusted this task for the sub-fund to the BCV, without granting it exclusivity. The 
Real Estate SICAV is free to enter into other agreements with other banks or securities houses. The terms and 
conditions relating to this activity are governed by a specific agreement between the Real Estate SICAV and 
the BCV in accordance with the applicable legal provisions. 
 
Contact person for the regular market for on- and off-exchange trading of the shares: BCV trading floor 
           Tel.: 021 212 40 54 
 

1.7 Conditions for share issue and redemption and trading 
 
Shares may be issued at any time. They may only be issued in tranches. The Real Estate SICAV produces a 
separate issue prospectus including the number of new shares to be issued, the acquisition conditions for 
existing shareholders, the issue method for preferential subscription rights and any other conditions.  
 
Shareholders may ask to redeem their shares and receive payment in cash at the end of an accounting year, 
subject to 12 months’ notice. The Real Estate SICAV may, under certain conditions, carry out early redemption 
for shares that have been subject to a redemption request during an annual financial year (see investment 
rules, Section 17, point 2). Shareholders who would like to redeem their shares early must make the request 
in writing in the form of a redemption request. Ordinary or early redemption of shares takes place within two 
months following the close of the financial year. 
 
For issues, the issue price is calculated as follows: the net asset value calculated for the issue plus ancillary 
costs (transfer fees, notary fees, standard brokerage fees, commissions, taxes and other fees) incurred by the 
respective sub-funds on average for investing the amount, plus the issue fee. See point 1.11 of the prospectus 
for details on the ancillary costs and issue fee. 
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For redemptions, the redemption price is calculated as follows: the net asset value calculated for the 
redemption, less any ancillary costs incurred by the respective sub-funds on average when selling the portion 
of the investments corresponding to the shares redeemed and less the redemption fee. See chapter 1.11 of 
the prospectus for details of the ancillary costs and exit fee. 
 
Issue and redemption prices are rounded to the nearest CHF 0.01. Payment is made two bank business days 
after the valuation day (value date plus 2 days). 
 
The Real Estate SICAV may suspend or refuse orders for the subscription or conversion of shares at any time. 
 
The Custodian Bank systematically announces the subscription and redemption, buy and sell orders to the 
Real Estate SICAV, providing a point of contact for investors and keeping an inventory of the orders transmitted 
to it. The Custodian Bank shall implement a “best effort” policy, in collaboration with the Real Estate SICAV, 
any mandated market maker or market intermediaries, to ensure a technical settlement that is in accordance 
with applicable standards as well as the proper execution of the various orders received. 
 
The Board of Directors of the Real Estate SICAV assumes responsibility for the information contained in this 
prospectus and certifies that it is accurate and that no material facts have been omitted. 
 
Contact person for the Custodian Bank:  Immo Desk 
      Tel:: 021 212 40 96 
 
The Real Estate SICAV is authorised to ask a shareholder who no longer meets the requirements to hold one 
share class to return their shares within 30 calendar days within the meaning of point 1.7 of the prospectus, 
transfer them to someone who meets the above-mentioned requirements or exchange them for shares of 
another class for which they meet the requirements. If the shareholder fails to comply with this request, the 
Real Estate SICAV may proceed with a compulsory exchange for another share class of this sub-fund or, if 
this is not possible, the compulsory redemption of the shares in question. 
 

1.8 Allocation of income 
 
Distribution or accumulation. See the Factsheets of the sub-funds.  
 
For the sub-funds and the distribution share class(es), income is distributed within four months of the end of 
the financial year. 
 

1.9 Investment objective and policy of the sub-funds 
 

1.9.1 Investment objective 

 
The primary investment objective of each sub-fund is to preserve the capital invested over the long term and 
to distribute appropriate income. The Board of Directors of the Real Estate SICAV and the Investment Manager 
shall endeavour to pursue, as far as possible, the specific investment strategy established for each sub-fund 
on the basis of the corresponding Factsheet in the investment rules. The Manager aims to ensure sustainable 
management of the Sub-Funds’ real estate assets. 
 
However, it is specified that the implementation of the strategies may be subject to regulatory and legal 
constraints and procedures, such as the Swiss authorisation regime for the acquisition of buildings intended 
for residential use. No assurance can be given by the Real Estate SICAV, its Board of Directors, the Fund’s 
Management Company or the Investment Manager as to the confirmation by the competent cantonal and/or 
federal authorities of the non-taxable nature of residential properties that the Real Estate SICAV may want to 
acquire. 
 

1.9.2 Investment policy 
 

Edmond de Rothschild Real Estate SICAV – Swiss Sub-Fund 
Edmond de Rothschild Real Estate SICAV – Commercial Income Sub-Fund 
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The Sub-Funds invest primarily in Switzerland in real estate and other eligible assets in accordance with the 
investment rules.  
 
The Edmond de Rothschild Real Estate SICAV – Swiss Sub-Fund invests primarily in Switzerland in real estate 

and other eligible assets in accordance with the investment rules. It invests both in construction or new 
building projects meeting the latest sustainability standards and in existing buildings requiring 
improvements. 
 
The Edmond de Rothschild Real Estate SICAV – Commercial Income Sub-Fund invests in commercial real 
estate assets in Switzerland generating an initial rental yield and aims in particular to build a sustainable 
portfolio by integrating environmental, social and governance (“ESG”) aspects into the management of the real 
estate portfolio, its assets and stakeholders (integration principle) and by applying an exclusion approach 
consisting in particular of the implementation of criteria concerning the admission of tenants. 
 
The investment policy of the Sub-Funds is detailed in the corresponding Factsheets in the investment rules.  
 
Sustainability 
 
Sustainability objectives and policy, sustainable approaches and strategy 
 
The Board of Directors has established a sustainability policy for the Sub-Funds setting objectives covering 
the various environmental, social and governance issues, implemented with a long-term view but by setting 
milestones to be achieved in the short and medium term. The sustainability policy is available on the 
sustainability page of the website of the Real Estate SICAV’s sub-funds, https://www.edr-
realestatesicav.ch/publications-en/documents/sustainability/sustainability-policy-erres.pdf. This sustainability 
policy can also be obtained from the Investment Manager upon request.  
 
The main objectives set for the Sub-Funds by the board of directors of the Real Estate SICAV are as follows:  
 

 Average portfolio CO2 emissions < 15kg/co2/m2 by 2030* 

 Net CO2 emissions of 0kg/co2/m2 by 2050* 

 >60% renewable energy sources by 2040 

 Labels/certifications of > 50% of buildings by 2040  

 Installation of solar panels on all roofs of commercial buildings, where technically feasible  

 Achieve 100% coverage by 2025 for data collection related to energy, water and electricity, where the 
owner has control. A time lag for collection is accepted for assets purchased during the financial year  

*scopes 1 and 2 
 
The sustainable investment policy is implemented via the ESG Integration and Exclusions sustainable 
approaches. 
 
The ESG Integration sustainable approach, followed by the Manager, consists of systematically including 
sustainability issues throughout the decision-making process (financial analysis, investment decision) and 
management (acquisition of existing properties, operational management, renovation and demolition, planning 
and development of construction projects) based on systematic processes and appropriate research sources.  
 
In order to integrate ESG factors into its investment process, the Manager implements the Integration 
sustainable approach in three ways, namely improving the sustainability of the stock of existing assets, placing 
the user at the heart of its approach and acting with determination and commitment. 
 
As part of the improvement of existing assets, the Investment Manager endeavours to improve the energy 
efficiency of buildings, optimise the use of natural and renewable resources, and focus on biodiversity. In 
concrete terms, this is reflected in actions aimed at reducing energy consumption, decarbonising the main 
energy sources, optimising water consumption and reducing waste, as well as aiming for competitive standards 
in the construction of new buildings, such as the usual sustainability labels, energy certificates and diagnostics 
on the market, issued by third-party providers (Minergie, SNBS, LEED, BREEAM, DGNB, etc.). The supplies 
and materials used for renovations and/or constructions are also subject to high environmental requirements. 
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As part of the second pillar, which is to place the user at the heart of its approach, the Investment Manager 
aims to improve the attractiveness of the asset to both tenants and buyers. In concrete terms, this means 
taking action to improve asset quality, tenant comfort, air quality and brightness, urban diversity, social 
solidarity, soft mobility and tenant services. 
 
Through the third action, i.e. to act with determination and commitment, the Manager and all stakeholders 
confirm their intention to implement all appropriate measures, respecting investor interests, in order to achieve 
the objectives set by the sustainability policy, in particular by ensuring that quantitative and qualitative 
sustainability data are collected, medium- and long-term objectives are set, sustainability risks are minimised 
and appropriate risk management is in place, sustainability performance is measured and transparent reporting 
is provided to investors.  
 
The sustainable exclusion approach consists of implementing systematic criteria regarding the admission of 
tenants (e.g. verification of the commercial tenants, before the signing of the contract and during the renewal 
of rent leases, as to whether they belong to non-compliant sectors). Zero tolerance applies with respect to the 
exclusion criteria.  

 
The determining criteria are constantly adapted to new circumstances and knowledge. A list of these criteria 
is available on the sub-funds sustainability page of the real estate SICAV’s website, namely https://www.edr-
realestatesicav.ch/erres-swiss/sustainability for the Swiss Sub-Fund and https://www.edr-
realestatesicav.ch/erres-commercial-income/sustainability for the Commercial Income Sub-Fund. 
 
The Manager analyses the sustainability aspects of the building at the time of its acquisition, in particular 
through an ESG checklist, making it possible to determine the potential for improvement and its implementation 
with regard to the planning of investments during the life of the real estate asset.  
The ESG checklist takes into account criteria such as the type, facilities and equipment of the buildings, their 
energy efficiency, physical environmental risks, rent levels and lease terms. In addition, on an annual basis, 
the Manager categorises and sets a priority level for the buildings in order to determine the energy strategy for 
each building. Following this analysis, the Manager draws up an annual budget for the ten-year plans including 
energy renovations for the coming financial year. 
 
Data collection 
 
Each year, the following real data and recommendations for improvement are provided to the Manager, by 
building and aggregated for the entire portfolio by SignaTerre in Geneva www.signa-terre.ch: 

 CO2 emissions (kg CO2/m²) 

 Heat consumption (heating + domestic hot water) (kWh/m2) 

 Electricity consumption (kWh/m2) 

 Water consumption (m3/m2) 
 
The data providers are listed on the sustainability page of the sub-funds of the Real Estate SICAV website, 
i.e.https://www.edr-realestatesicav.ch/erres-swiss/sustainability for the Swiss Sub-Fund and https://www.edr-
realestatesicav.ch/erres-commercial-income/sustainability for the Commercial Income Sub-Fund. 
 
Plausibility checks are carried out by the Manager on the data collected both at the pre-reporting and final 
report level. The Manager also verifies a sample of the source data, i.e. the invoices/data that were used by 
the data provider to calculate the various environmental indicators. 
  
Assessment of the ESG performance of the portfolio and buildings 
 
In order to assess the ESG performance of the portfolio and buildings, the Manager uses ESG benchmarking 
as well as the calculation and determination of key performance indicators.  
 
ESG benchmarking is an annual assessment of the ESG performance of the sub-fund’s buildings allowing a 
comparative analysis with other market players. These benchmarks are administered by independent and 
recognised bodies on the market. The Manager uses the Global Real Estate Sustainability Benchmark 
(GRESB). 
 

https://www.edr-realestatesicav.ch/erres-swiss/sustainability
https://www.edr-realestatesicav.ch/erres-swiss/sustainability
https://www.edr-realestatesicav.ch/erres-commercial-income/sustainability
https://www.edr-realestatesicav.ch/erres-commercial-income/sustainability
https://www.edr-realestatesicav.ch/erres-swiss/sustainability
https://www.edr-realestatesicav.ch/erres-commercial-income/sustainability
https://www.edr-realestatesicav.ch/erres-commercial-income/sustainability
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The Manager calculates and publishes in the Real Estate SICAV’s annual report the environmental indices for 
real estate funds according to the recommendations of circulars No. 04/2022 of 31 May 2022, the 
environmental indices for real estate funds No. 06/2023 of 11 September 2023, and good practices relating to 
environmental indices of the real estate indices of the Asset Management Association Switzerland (AMAS). 
They are mainly used to monitor progress towards the objectives set and to provide comparable information 
to investors. The sustainability report is included in the annual report and is also available under the “Useful 
documents” section of the sub-funds sustainability page of the SICAV Immobilière website, namely 
https://www.edr-realestatesicav.ch/erres-swiss/sustainability for the Swiss Sub-Fund and https://www.edr-
realestatesicav.ch/erres-commercial-income/sustainability for the Commercial Income Sub-Fund. 
 
These indicators are subject to verification by the audit company, based on a limited assurance procedure.  
 
The monitoring of measures, changes in the various quantifiable data and strategy is published once a year in 
the SICAV’s annual report. The documents are available on the sustainability page of the sub-funds on the 
Real Estate SICAV’s website, i.e. https://www.edr-realestatesicav.ch/erres-swiss/sustainability for the Swiss 
Sub-Fund and https://www.edr-realestatesicav.ch/erres-commercial-income/sustainability for the Commercial 
Income Sub-Fund 
 

1.9.3 Use of derivatives 
 
The Real Estate SICAV or its Sub-Funds are authorised to carry out derivative transactions exclusively for the 
purpose of hedging interest-rate and currency risks. 
 

1.10 Net asset value 
 
The net asset value (NAV) of a sub-fund is determined by the market value at the end of the financial year and 
at the time of each share issue. 
 
The net asset value of a share class results from the portion of the market value of each sub-fund attributable 
to the share class in question, less any liabilities of the respective sub-fund, as well as the taxes (property 
taxes and any transfer duties) likely to be due in the event of liquidation of the sub-fund, divided by the number 
of outstanding shares of the class in question. The result is rounded to the nearest CHF 0.01. 
 

1.11 Fees and ancillary costs 
 

1.11.1 Fees and ancillary costs charged to the sub-funds (extract from Section 19 of the 
investment rules) 
 
Management fee of the Real Estate SICAV 
 

Maximum of 0.77% per share of the NAV of the sub-
fund 
 

It is used for the management and marketing of the sub-funds. 
 
Management Company fee Maximum 0.18% per share of the NAV  

 
Custodian Bank fee 
 

Maximum 0.05% per share of the NAV 

For the payment of the annual income to shareholders, the custodian bank charges the sub-funds a maximum 
fee of 0.50% of the gross amount distributed. 
 
In addition, the other fees and ancillary costs listed in Section 19 of the investment rules may be charged to 
the sub-funds. 
 
The rates actually charged are stated in the annual and interim reports.  
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1.11.2 Total Expense Ratio 
 
Total Expense Ratio 
 
The ratio of costs charged on an ongoing basis to the assets of the Edmond de Rothschild Real Estate SICAV 
– Swiss sub-fund is as follows: 
 

Year (financial year 
ends 31 March) 

2020-2021 2021-2022 2022-2023 

TERREF GAV: 0.68% 0.61% 0.61% 

TERREFMV:  0.79% 0.68% 0.82% 

 
TERREF GAV: TERReal Estate Funds Gross Asset Value  

TERREF MV: TERReal Estate Funds Market Value  
 
Data relating to the Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund is not yet 
available. 
 

1.11.3 Commission-sharing payments and discounts 
 
The Real Estate SICAV, the Investment Manager and their agents may issue commission-sharing payments 
to compensate the distribution of the shares of the Real Estate SICAV in or from Switzerland. Commission-
sharing payments may be issued out of the management fee of the fund's management company. 
 
They compensate the following services in particular: 
 

 distributing and/or investing the shares of the Real Estate SICAV; 

 looking for investors for a new share issue; 

 identifying buyers in the selling and buying of shares in the Real Estate SICAV; 

 managing investor relations; 

 responding to specific investor requests; 

 providing the legal documents of the Real Estate SICAV to interested investors; 

 handling investor requests relating to the Real Estate SICAV or the Distributor; 

 distributing marketing and legal documents; 

 organising conferences, presentations and other events relating to the Real Estate SICAV; 

 sending or making available the publications stipulated by law or other publications; 

 identifying and fulfilling the applicable due diligence obligations with respect to anti-money laundering, 
the clarification of investor needs and the restrictions applicable to the distribution of collective 
investment schemes; 

 training customer advisors in the area of collective investment schemes; 

 appointing and supervising sub-distributors. 

 
Retrocessions are not considered to be discounts, even if they are ultimately fully or partially paid back to 
investors.  
 
The beneficiaries of the commission-sharing payments shall ensure transparent disclosure and inform 
investors spontaneously and free of charge of the amount of compensation that they may receive for 
distribution. They shall communicate on request the amounts actually received for the activity of distributing 
collective investment schemes to investors. 
 
The Real Estate SICAV, the Investment Manager and their agents may pay discounts directly to investors, 
upon request, for distribution in or from Switzerland. Discounts are used to reduce the fees or costs borne by 
the investors concerned. 
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Discounts are permitted subject to the following points: 

 they are paid out of the commissions and fees paid to the Fund Management Company, the Investment 

Manager or the distributor and are therefore not taken out of the assets of the fund; 

 they are granted on the basis of objective criteria; 

 they are granted at the same time and to the same extent to all investors who meet the objective 

criteria and apply for the discounts. 
 
The objective criteria on the basis of which the Real Estate SICAV, the Investment Manager and their agents 
grant discounts may be: 

 the volume subscribed to by the investor, or the total volume held by the investor in the Real Estate 

SICAV or, where applicable, in the product range of the Edmond de Rothschild Group; 

 the amount of fees generated by the investor; 

 the investor's financial behaviour (e.g. participation in the issue of new shares, expected investment 

horizon or length of previous investments); 

 the investor's willingness to support the launch phase of a collective investment scheme; 

 any existing or planned business relationships with other Edmond de Rothschild Group entities. 
 
At the request of the investor, the Real Estate SICAV or its agents will disclose the amount of the 
corresponding discounts free of charge. 
 

1.11.4 Fees and ancillary costs charged to the shareholder (extract from Section 18 of the 
investment rules) 
 
Issue fee paid to distributors in Switzerland and 
abroad 

maximum 3.00% of NAV 
 
 

Redemption fee paid to the sub-funds, the 
Custodian Bank and/or distributors in Switzerland or 
abroad 
 

maximum 2.00% of NAV 

 
Ancillary costs borne by the sub-funds' assets, incurred by the sub-funds following the investment of the 
amount paid or the sale of investments (Section 17 point 4 of the investment rules)  
 
When units are issued in tranches, the ancillary costs are indicated in the relevant issue and listing prospectus. 
When units are redeemed, the ancillary costs are mentioned in the corresponding statement. 
 

1.11.5 Commission-sharing agreements and soft commissions 
 
The Real Estate SICAV has not entered into any commission-sharing agreements.  
 
The Real Estate SICAV has not entered into any soft-commission agreements. 
 

1.11.6 Investments in related collective investment schemes 
 
For investments in collective investment schemes managed directly or indirectly by the Real Estate SICAV 
itself or managed by a Real Estate SICAV associated with it within the framework of a portfolio management 
community, control community or via a significant direct or indirect equity investment, no issue/redemption 
fees are charged. 
 

1.12 Consultation of reports 
 
The prospectus containing the investment rules and articles of association, the factsheet or any other 
equivalent document as of the date of this prospectus and the annual or interim reports may be requested free 
of charge from the registered office of the Real Estate SICAV, the custodian bank, the Fund Management 
Company and all distributors. 
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1.13 Legal status and type of real estate SICAV 
 
The Real Estate SICAV is a collective investment scheme created in the form of an investment company with 
variable capital (Société d’Investissement à Capital Variable - SICAV), belonging to the “Real Estate fund” 
category and managed externally (the “Real Estate SICAV”) within the meaning of the Swiss Collective 
Investment Schemes Act (“CISA”) of 23 June 2006. 
 

1.14 Main risks 
 
The main risks of the Sub-Funds are dependence on economic trends, changes in supply and demand on the 
Swiss property market, limited liquidity of the Swiss property market, especially for major real estate projects, 
fluctuating capital market rates and mortgage rates, subjective property valuations, inherent risks of 
construction, environmental risks (including contamination of sites), physical risks (risk of earthquake, natural 
disaster, etc.), climate transition risks (restrictive policy measures, illiquid assets, valuation risks, lack of 
taxonomy in Switzerland, etc.), uncertain future of competition on the property market, changes to laws and 
regulations, and possible conflicts of interest. It should also be noted that a rise in share prices is not an 
indication of a similar trend in the future.  
 
Specific risks for sub-funds pursuing a sustainability policy 
 
For the sub-funds pursuing a sustainability policy, the Real Estate SICAV manages sustainability risks, and 
particularly climate transition risks, greenwashing risks and risks related to the sustainability policy. The main 
risks identified are as follows: 
 
Climate transition risks:  
 
Climate transition risks are managed through a strategy to improve the sustainability of existing assets or to 
invest in construction or new building projects that meet the latest sustainability standards. To do this, the Real 
Estate SICAV implements a policy incorporating sustainability aspects both in the process of acquiring 
buildings and in the management of existing buildings through optimisation and renovation and using 
performance indicators, which are listed above. 
 
Greenwashing risk: 
 
The risk of non-compliance with the sustainability policy described in the Investment Rules and Prospectus, 
as well as the risk of false communication regarding the sustainable actions actually implemented are managed 
by means of controls of the collected data performed by the Manager, verification by KPMG SA, environmental 
indices for real estate funds in accordance with the recommendations of AMAS circular No. 4/2022, on the 
basis of limited insurance.  
 
Sustainability policy risks: 
 
The data necessary to measure objectives or assess buildings are mainly collected from third-party service 
providers. The risks inherent in this process are therefore mainly third-party dependency risk, the risk resulting 
from terminating the collaboration with the third party, and operational risk related to data collection. These 
risks are managed through contracts signed with the third parties. In addition, any change in the regulatory 
framework, such as increasingly stringent environmental laws, may have a significant impact on the Real 
Estate SICAV’s operations, costs, and profitability. 
 
Physical risk management: 
 
Physical risks, such as the risk of an earthquake or flood, or the risk of radon or harmful substances in the 
ground and buildings (e.g. the presence of asbestos), are managed upon acquisition and undergo appropriate 
measures, such as insurance for seismic tremors or asbestos removal, if necessary. 
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1.15 Liquidity risk management 
 
The Real Estate SICAV ensures appropriate liquidity management. The Real Estate SICAV regularly assesses 
the liquidity of the investment fund according to various scenarios which it has documented. The Real Estate 
SICAV may decide not to include different scenarios if the SICAV’s net assets do not amount to more than 
CHF 25 million. 
 
The Real Estate SICAV has identified liquidity risks associated with the ability to make individual investments 
and with each SICAV, stemming from the incorporation of redemption orders. To that end, processes have 
been defined and implemented during the various phases of the SICAV’s life cycle for the purpose of 
identifying, monitoring and reporting these risks in particular. These measures include liability protection 
mechanisms (redemption frequency, notice periods, etc.), multi-criteria approaches for assessing liquidity, and 
alert thresholds. 
 
 

2. Information about the Real Estate SICAV 
 

2.1 General information about the Real Estate SICAV 
 
Edmond de Rothschild Real Estate SICAV, whose registered office is in Geneva, is a collective investment 
scheme created in the form of an investment company with variable capital (Société d’Investissement à Capital 
Variable - SICAV), belonging to the “real estate fund” category and managed externally (the “Real Estate 
SICAV”) within the meaning of the Swiss Collective Investment Schemes Act (“CISA”) of 23 June 2006. The 
Real Estate SICAV was founded on 9 December 2010 and is registered under number CH-660-2683010-7 in 
the Trade Register of the canton of Geneva. The Real Estate SICAV is divided into different sub-funds, namely:  
 

- Edmond de Rothschild Real Estate SICAV – Swiss 
- Edmond de Rothschild Real Estate SICAV – Commercial Income 
- Edmond de Rothschild Real Estate SICAV – Entrepreneur Sub-Fund 

 
As specified in the articles of association, the sole purpose of the Real Estate SICAV is the collective 
management of capital in accordance with its articles of association. The capital and number of shares of the 
Real Estate SICAV are not determined in advance. Its capital is divided into entrepreneur shares 

(“Entrepreneur Shares”) and investor shares (“Shares”). Each sub-fund is responsible solely for its own 
liabilities. 

 

2.2 Management and administration 
 

2.2.1 Board of Directors 
 

 Mr Jean-Christophe Pernollet, in Plan-les-Ouates, Chair, Director at Edmond de Rothschild (Suisse) SA;  
 

 Mr Michel Lusa in Cologny, Member, Director at Edmond de Rothschild (Suisse) S.A. ; 
 

 Mr François Rayroux, in Cologny, Vice-Chair, Partner at Lenz & Staehelin. 
 

 Mr Pierre Jacquot, in Annecy-le-Vieux (France), Member, Director at Edmond de Rothschild REIM 
(Suisse) SA;  

 

 Mr René Zagolin, in Nyon, Member, Chair of the Investment Committee of the CICR and Director at 
Edmond de Rothschild REIM (Suisse) SA; 

 

 Ms Laure Carrard in La Conversion, Member, Director at IMvestir Partners SA.  
 
Shareholdings of Entrepreneur Shares: 
 
Edmond de Rothschild (Suisse) S.A. carries out the function of Entrepreneur shareholder. 
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2.2.2 Primary delegation to the fund management company 
 
The Real Estate SICAV has been created in the form of an externally managed SICAV and CACEIS 
(Switzerland) SA, Nyon, has been appointed as the fund’s management company (“Fund Management 
Company”).  
 
As of 31 March 2024, the Fund Management Company managed a total of 52 collective investment sub-funds, 
with CHF 6.48 billion in assets under management.  
 
With the exception of those duties of the Board of Directors that cannot be delegated and those that fall within 
the remit of the general meeting of the Real Estate SICAV, the latter has fully delegated its administration 
(including distribution activities) to the Fund Management Company, which thus assumes the general 
administrative duties required for the management of the Real Estate SICAV and prescribed by law and 
ordinance, namely risk management, the internal control system (ICS) and compliance (Art. 64 para. 3 of the 
CISO). 
 
The exact terms of this mandate are stipulated in a contract between the Real Estate SICAV and the Fund 
Management Company. In particular, the Fund Management Company is authorised in turn to entrust certain 
duties to third parties. The SICAV shall hold the Fund Management Company responsible for any act or 
omission by its third-party delegates. 
 
In addition, the Real Estate SICAV has delegated the following duties to the Fund Management Company:  
 

 calculating the net asset value 

 determining the issue and redemption prices 

 book-keeping and accounting 

 running the IT system 

 other administrative and logistic duties (e.g. tax breakdowns for the Real Estate SICAV and its sub-
funds or reimbursement of withholding tax) 

 legal and tax advice required by the Real Estate SICAV. 
 
Investment decisions for the Real Estate SICAV are delegated to the Fund Management Company (see point 
2.4 below). 
 
The Fund Management Company has been authorised since 4 June 2007 by the Swiss Financial Market 
Supervisory Authority (FINMA) to carry out fund management activities within the meaning of Art. 32 et seq. 
of the Swiss Financial Institutions Act of 15 June 2018 (“FinIA”).  
 
The current members of the Board of Directors are: 
 

- Yvar Mentha, Vice-Chair 
- Jacques Bourachot, Director 
- Jean-Pierre Valentini, Director 
- Marc-André Poirier, Director 

 
CACEIS (Switzerland) SA is currently managed by: 
 

- Oscar Garcia, CEO 
- Claude Marchal, Deputy Director 
- Lionel Bauer, Deputy Director 

 
CACEIS (Switzerland) SA 
Route de Signy 35 
CH – 1260 Nyon  
www.caceis.com  
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2.3 Subscribed and paid-up capital 
 
Since 12 December 2006, the amount of the Fund Management Company's subscribed share capital has been 
CHF 5 million. The share capital is divided into registered and fully paid-up shares. CACEIS SA owns 100% 
of the share capital. 
 

2.4 Delegation of investment decisions and other partial duties 
 
The investment decisions of the sub-funds are delegated by the Real Estate SICAV to the Fund Management 
Company and sub-delegated by the Fund Management Company to Edmond de Rothschild REIM (Suisse) 
SA, acting as the Investment Manager of the SICAV (the “Investment Manager”). The performance of the 
mandate is governed by a contract between the Real Estate SICAV and the Fund Management Company or 
between the Fund Management Company and the Investment Manager.  
 
The main duties of the Investment Manager include: 
 

- implementing the investment strategies as determined by the Board of Directors of the Real Estate 
SICAV; 

- drawing up the investment cases; 
- carrying out the preliminary financial analyses for the real estate and real estate projects; 
- identifying and selecting the buildings or real estate projects for acquisition; 
- taking investment and divestment decisions; 
- structuring investments; 
- conducting negotiations and the process for acquiring buildings or real estate projects, monitoring 

contracts with general contractors; 
- selecting and overseeing works on the properties (for example, restructuring, construction, extensions 

and maintenance); 
- designing and implementing the strategy for deriving value from the assets of the Real Estate SICAV; 
- obtaining financing; 
- setting up and performing the due diligence for acquisitions; 
- overseeing the management of the buildings. 

 
The Investment Manager shall furthermore inform the Fund Management Company directly of all investment 
decisions made, and provide regular reports on the valuation of properties and real estate projects in which 
the Real Estate SICAV invests, together with any other information needed by the Fund Management 
Company to check that the investments made by the Investment Manager comply with the articles of 
association and investment rules of the Real Estate SICAV.  
 
The technical management (notably planning, construction and renovation) and administrative management 
(notably reporting and regulatory compliance) of the properties and coordinating between property managers 
is entrusted to Edmond de Rothschild REIM (Suisse) SA, rue du Rhône 30, 1204 Geneva. In addition, the 
rental management (in particular issuing calls and receipts for rents and charges, collecting rents and charges), 
technical management (in particular maintenance and works) and administrative management (in particular 
lease management, accounting and insurance) of the buildings is entrusted mainly to the following firms: 
 

- GRIBI in Aarau 
- Intercity in Basel, Zurich and Lucerne 
- Pilet & Renaud in Geneva 
- Zimmermann Immobilier SA in Geneva 
- Schanzengraben Immobilien-Treuhand AG in Zurich 
- Weck Aeby & Cie SA, in Fribourg  
- Gérofinance – Régie du Rhône SA in Geneva  
- Domicim in Lausanne 
- VPI SA in Etoy 
- Moser Vernet & Cie in Geneva 
- from Rham SA in Lausanne until 30/09/2023 
- Wincasa SA in Winterthur until 30/09/2023 
- Rosset et Cie SA in Onex 
- Von Graffenried AG Liegenschaften in Bern 
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- Naef Immobilier Genève SA, Naef Immobilier Neuchâtel SA, Naef Immobilier Nyon SA, and Naef 
Immobilier Lausanne SA  

- Comptoir Immobilier SA in Geneva  
- Gérofinance – Dunand SA in Vernier 
- Régie du Centre in Geneva 
- Grange & Cie SA in Geneva 
- OMIT AG in Dietikon from 15 November 2023 

 
The list of property managers appears in the annual and interim reports of the Real Estate SICAV. It will also 
be updated on an annual basis. 
 
The terms of execution of the mandate are set out in separate contracts. 
 

2.5 Cooperative shareholder and creditor rights 
 
The Real Estate SICAV exercises the rights attached to its capacity as cooperative shareholder and creditor 
linked to the investments of the sub-funds managed independently and exclusively in the interest of the 
shareholders. Upon request, the Real Estate SICAV may provide information to shareholders about how it has 
exercised cooperative shareholder or creditor rights. 
 
For routine matters, the Real Estate SICAV is free to exercise the cooperative shareholder and creditor rights 
itself or delegate this power to the custodian bank or third parties and decide whether to exercise these rights. 
 
In all other matters that may have a lasting effect on the interests of the shareholders, in particular in connection 
with the exercise of cooperative shareholder and creditor rights of the Real Estate SICAV as shareholder or 
creditor of the custodian bank or other related legal entities, the Real Estate SICAV itself exercises the voting 
right or gives explicit instructions in this respect. It may rely on information it receives from the custodian bank, 
the asset manager, the Real Estate SICAV or third parties or that it learns from the press. 
 
 

3. Information about the custodian bank 
 

3.1 General information about the custodian bank 
 
The Real Estate SICAV has appointed Banque Cantonale Vaudoise (the “BCV”) as the custodian bank.  
 
The BCV was formed by decree of the Vaud Cantonal Parliament (Grand Conseil Vaudois) on 
19 December 1845. Its lifespan is unlimited. It is a public limited company (société anonyme). Its registered 
office and General Management are located at Place St-François 14, Lausanne (Switzerland). It may have 
subsidiaries, branches, agencies and representatives. 
 
The BCV has over 170 years of experience. It has close to 2,000 employees and more than 60 points of sale 
in the canton of Vaud. The purpose of the BCV is to operate a universal retail bank. As such, it contributes, in 
the various regions of the canton of Vaud, to the development of all branches of the private economy and to 
financing the tasks of local authorities and public corporations, as well as meeting the mortgage loan needs in 
the canton. To this end, it processes, on its own behalf or on behalf of a third party, all usual banking 
transactions (Article 4 of the Cantonal Act governing the organisation of Banque Cantonale Vaudoise (LBCV) 
and article 4 of its articles of association).  
 

3.2 Other information about the custodian bank 
 
It operates mainly in the canton of Vaud. In the interest of the Vaud economy, it is authorised to carry out its 
activity elsewhere in Switzerland or abroad. As a cantonal bank, one of its main missions is to pay special 
attention to the development of the economy of the canton, in accordance with the principles of sustainable 
development based on economic, ecological and social criteria.  
 
The custodian bank may transfer responsibility for the safekeeping of the sub-funds’ assets to a third-party 
custodian or a central securities depository in Switzerland or abroad, provided that appropriate safekeeping is 
ensured. In the case of financial instruments, their custody may only be entrusted to third parties or to a central 
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securities depository subject to regulatory supervision. This rule does not apply in locations where delegation 
to a regulated third-party custodian or central securities depository is not possible, in particular due to 
mandatory legal requirements or the nature of the investment product. If a task is delegated to a third-party 
custodian, the custodian bank shall be liable for any damage caused by that third party, unless it is able to 
prove that it acted with appropriate due diligence in its selection, instruction and supervision of the third party. 
 
Custody by a third party or central depositary means that the Real Estate SICAV is no longer the exclusive 
owner of the deposited securities, but only a co-owner. Furthermore, if third-party custodians or central 
depositories are not subject to supervision, they cannot meet the organisational requirements imposed on 
Swiss banks.  

The custodian bank is liable for any damage caused by its representative, unless it is able to prove that it acted 
with appropriate due diligence in its selection, instruction, and supervision.  
 
The custodian bank is registered with the US tax authorities as a Reporting Financial Institution under a Model 
2 IGA within the meaning of sections 1471 – 1474 of the U.S. International Revenue Code (Foreign Account 
Tax Compliance Act, including related decrees – hereinafter “FATCA”). 
 
 

4. Information about third parties 
 

4.1 Payment services 
 
Payment services are provided by the custodian bank. 
 

4.2 Distributors 
 
The establishment mandated for the distribution activity of the Sub-Funds of the Real Estate SICAV is, by 
delegation of the Fund Management Company, Edmond de Rothschild REIM (Suisse) SA, which acts as 
distributor through a separate distribution agreement. 
 

4.3 Real estate valuers 
 
The Real Estate SICAV must have at least one independent valuer appraise the value of the properties that it 
wishes to buy or sell. The Real Estate SICAV must check whether the probable costs of construction projects 
are appropriate and in line with the market. When the work is complete, the Real Estate SICAV has the market 
value of the building appraised.  
 
At the end of each financial year, the Real Estate SICAV shall have the market value of all the properties 
belonging to the Real Estate SICAV controlled by the valuers. 
 
The valuers have extensive experience in working for the real estate sector, including property valuations, 
complex real estate market analysis, benchmarking, calculating property indices and global IT solutions for the 
mortgage or portfolio management segments. The exact terms of this mandate are governed by a contract 
between the Real Estate SICAV, the Fund Management Company and the valuers. 
 
Edmond de Rothschild Real Estate SICAV – Swiss  
 
With the approval of the supervisory authority, the Real Estate SICAV has appointed Wüest Partner SA in 
Zurich and its Geneva branch, whose main managers are Mr Vincent Clapasson and Mr Pieter Stolz until 
30 April 2024, From 1 May 2024, Mr Pieter Stolz will be replaced by Mr Michael Robel, subject to approval by 
the Financial Markets Supervisory Authority FINMA; and IAZI, Informations- und Ausbildungszentrum für 
Immobilien AG with Ms Roxane Montagner and Mr Fabian Fischer as responsible persons.  
 
Wüest Partner SA, Zurich, its Geneva Branch and IAZI, Informations- und Ausbildungszentrum für Immobilien 
AG are recognised for their extensive experience in providing property valuations for Swiss real estate 
investment funds. The terms specifying the performance of mandates are subject to contracts between the 
Real Estate SICAV, the Fund Management Company and Wüest Partner SA and the Real Estate SICAV, the 
Fund Management Company and IAZI, Informations- und Ausbildungszentrum für Immobilien AG.  
 



Prospectus 19/22 

Confidentiel / Confidential 

Edmond de Rothschild Real Estate SICAV – Commercial Income  
 
The Real Estate SICAV, with the agreement of the supervisory authority, has appointed Jones Lang  
LaSalle AG, Zurich, with Olivia Siger and Daniel Schneider as responsible persons, CBRE  
(Geneva) SA, Geneva, with Yves Cachemaille and Sönke Thiedemann as responsible persons Wüest Partner 
SA, Zurich, Geneva branch, with Mr Vincent Clapasson and  
Mr Michael Robel as responsible persons.  
 
Jones Lang LaSalle AG, Wüest Partner SA et CBRE (Geneva) SA have extensive experience in providing 
property estimates for Swiss real estate investment funds. The terms specifying the performance of mandates 
are subject to contracts between the Real Estate SICAV, the Fund Management Company and Jones Lang 
LaSalle AG and the Real Estate SICAV, the Fund Management Company and CBRE (Geneva) SA and the 
Fund Management Company and the Real Estate SICAV. 
 
 

5. Other information 
 

5.1 Practical information 
  
Security number see the sub-fund Factsheets 
 
ISIN number see the sub-fund Factsheets 
 
Listing/trading Entrepreneur Shares: no listing/trading 
 Investor Shares: see the sub-fund Factsheets 
 
Lifespan  indefinite 
 
Unit of account CHF 
 
Shares Entrepreneur Shares: registered shares 

Investor Shares: according to specifications in the sub-fund 
Factsheets 

 
Information on the change in the  
net asset value of the  
A-CHF unit class of the Edmond de Rothschild Real 
Estate SICAV – Swiss sub-fund 
 
Performance comparison index for the Edmond de 
Rothschild Real Estate SICAV – Swiss sub-fund 

31 March 2023: CHF 124.81 
31 March 2022: CHF 125.54 
31 March 2021: CHF 120.75 
 
 
SXI Real Estate Funds Broad TR 
 

 

5.2 Publications of the Real Estate SICAV 
 
Further information on the Real Estate SICAV can be found in its latest annual or interim report.  
 
Following any change to the articles of association or investment rules, a change of custodian bank or the 
liquidation of the Real Estate SICAV, the Real Estate SICAV will publish an announcement in the Swiss Official 
Gazette of Commerce (SOGC). 
 
The prices are published for all share classes at each issue and redemption of shares and at least once a 
month on swissfunddata.ch. The net asset values can be consulted at any time on www.swissfunddata.ch and 
are updated twice a year after the publication of the annual and/or half-yearly reports. 
 

5.3 Property insurance 
 
The buildings owned by this sub-fund are in principle insured against fire and water damage as well as against 
civil liability damage. The insurance cover includes lost rental income due to fire and water damage. Buildings 
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are insured for losses resulting from earthquakes and their consequences on a case-by-case basis depending 
on the level of risk. 
 

5.4 Sale restrictions 
 
Edmond de Rothschild Real Estate SICAV – Swiss 
 
The shareholders circle is not limited. 
 
Edmond de Rothschild Real Estate SICAV – Commercial Income 
 
The shareholders circle is not limited to qualified investors within the meaning of Art. 10 para. 3, 3a and 3b 
CISA.  
 
General 
 
When issuing and redeeming shares in this Real Estate SICAV outside Switzerland, the provisions in force in 
the country in question shall prevail. The Real Estate SICAV is not currently authorised for distribution in other 
countries and does not intend to request such authorisations. 
 
This prospectus is not intended for persons subject to legislation prohibiting them from accessing it due to their 
nationality, status or domicile. The Real Estate SICAV has not filed and will not file an application with the 
United States Securities and Exchange Commission for authorisation to offer or sell its shares to the public 
under the Securities Act of 1933. The Real Estate SICAV is not and will not be registered under the Investment 
Company Act of 1940 as amended. This prospectus may not be distributed, and the shares of the Real Estate 
SICAV may not be offered, sold or delivered (i) in the United States of America or in any of its territories or any 
of its possessions or regions subject to its jurisdiction, (ii) or to US Persons as defined in the Securities Act of 
1933. 
 
The Real Estate SICAV may prohibit or limit the sale, transmission or transfer of shares to natural persons or 
legal entities in certain countries or territories. 
 
 

6. Other information on investments 
 

6.1 Past results 
 
Edmond de Rothschild Real Estate SICAV – Swiss  
 
2023 Performance: 3.30% 
2022 Performance: -15.66% 
2021 Performance: 11.83% 
2020 Performance: 10.35% 
2019 Performance: 24.26% 
2018 Performance: -7.05% 
2017 Performance: 13.06% 

 
 
 
Edmond de Rothschild Real Estate SICAV – Commercial Income 

 
Data not yet available. 
 

6.2 Typical shareholder profile 
 
The Sub-Funds of the SICAV are suitable for shareholders with a medium/long-term investment horizon, 
primarily seeking regular income. The shareholders can accept temporary fluctuations in the price of the sub-
funds’ shares and are not dependent on the realisation of the investment. 
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7. Detailed regulations 
 
All other information about the Real Estate SICAV, such as the valuation of the sub-fund's assets, all fees and 
any ancillary costs charged to the shareholder and the sub-fund and the use of the income are specified in 
detail in the investment rules and the articles of association. 
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Definitions 
 
 
 
“Shareholder” 
Refers to the investor shareholder 
 
“Entrepreneur Shareholder” 
Refers to the entrepreneur shareholder 
 
“Shares” 
Refers to the investor shares of the Edmond de Rothschild Real Estate SICAV 
 
“Entrepreneur Shares” 
Refers to the entrepreneur shares of the Edmond de Rothschild Real Estate SICAV 
 
“CHF” 
Refers to the Swiss franc  
 
“Class” 
Refers to one or more class(es) of Shares issued by a Sub-Fund for which the assets will be invested jointly 
according to the investment policy of the relevant Sub-Fund. 
 
“Sub-Fund” 
Refers to the investor sub-fund(s). The Company is an undertaking for collective investment with multiple 
Sub-Funds. Each Sub-Fund designates a separate pool of assets with a specific investment policy. 
 
“Entrepreneur Sub-Fund” 
Refers to the Entrepreneur sub-fund. 
 
“Real Estate SICAV” 
Refers to the umbrella investment company with variable capital (Société d’Investissement à Capital Variable 
- SICAV) and multiple sub-funds 

 
 
 
 

******************************* 
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I Basic information 
 

§ 1 Company name and registered office of the company, custodian bank, the fund’s 
management company and asset manager 

 
1. A company has been created under the name Edmond de Rothschild Real Estate SICAV in the form 

of an investment company with variable capital (Société d’Investissement à Capital Variable - 
SICAV), belonging to the “real estate fund” category and managed externally (the “Real Estate 
SICAV”) within the meaning of Art. 36 et seq. and 58 et seq. of the Swiss Collective Investment 
Schemes Act of 23 June 2006 (the “CISA”). The Real Estate SICAV is divided into sub-funds, 
namely: 

 
 - Edmond de Rothschild Real Estate SICAV – Swiss 

- Edmond de Rothschild Real Estate SICAV – Commercial Income 
 - Edmond de Rothschild Real Estate SICAV – Entrepreneur Sub-Fund. 

 
2. The registered office of the Real Estate SICAV is in Geneva. 
 
3. The custodian bank is Banque Cantonale Vaudoise, Place St-François 14, 1003 Lausanne.  
 
4. The Real Estate SICAV delegates the administration, including the distribution and investment 

decisions as well as other additional duties, to the fund management company CACEIS 
(Switzerland) SA, Route de Signy 35, 1260 Nyon.  

 
5. The fund management company in turn delegates the investment decisions and distribution to 

Edmond de Rothschild REIM (Suisse) SA, rue du Rhône 30, 1204 Geneva. 
 
6. Pursuant to Art. 78 para. 4 LPCC, the supervisory authority has, at the request of the Real Estate 

SICAV, the management of the fund and in agreement with the custodian bank, agreed to waive the 
following rules for the sub-funds of this Real Estate SICAV: 
•  the requirement obligation to issue shares for cash; 
•  the requirement to issue in instalments in the case of contributions in kind. 

 

 

II General information 
 

§ 2 Legal relationships 
 
1. Legal relationships between the shareholders and the Real Estate SICAV are governed by these 

investment rules, the Real Estate SICAV's articles of association and the provisions in force of CISA 
and Swiss corporate law. 

 
2. The Real Estate SICAV is a Swiss collective investment scheme created in the form of an 

investment company with variable capital (Société d’Investissement à Capital Variable - SICAV) 
belonging to the “real estate fund” category and managed externally within the meaning of Art. 36 et 
seq. and 58 et seq. of the CISA. The capital and number of shares of the Real Estate SICAV are not 
determined in advance. Its capital consists of Entrepreneur Shares and Investor Shares. The Real 
Estate SICAV’s liability is limited to the company’s assets. Each sub-fund is responsible solely for its 
own liabilities.  

 

§ 3 Tasks and responsibilities of the Real Estate SICAV 
 
1. The Real Estate SICAV may delegate investment decisions as well as partial duties to third parties 

and may delegate investment decisions as well as partial duties, provided that this is in the interest 
of appropriate management. It only appoints persons holding the necessary skills, knowledge and 
experience required to carry out this activity, as well as the necessary authorisations. It carefully 
instructs and monitors any such third parties. 
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 The Real Estate SICAV’s administration may only be delegated to an authorised fund management 

company within the meaning of Art. 32 et seq. of the FinIA. The administration also includes the 
distribution activity related to the Real Estate SICAV. In addition, the externally managed Real Estate 
SICAV delegates its asset management to the same fund management company or to an asset 
manager regulated by a recognised supervisory authority.  

 
 Investment decisions may only be delegated to asset managers with the required authorisation. 
 
 The Real Estate SICAV is responsible for compliance with supervisory obligations and protects the 

interests of investors when delegating tasks.  
 
2.  The Real Estate SICAV and its representatives are bound by a duty of loyalty, diligence and 

information. They act independently and exclusively in the interests of the shareholders. They adopt 
the organisational measures needed for faultless management. They report on the collective 
investments they administer and disclose all fees and expenses charged directly or indirectly to 
investors, as well as remuneration from third parties, in particular fees, discounts and other monetary 
benefits.  

 
3. The Real Estate SICAV may merge its own sub-funds or merge a sub-fund with the sub-fund of 

another SICAV within the meaning of articles 36 et seq. of the CISA, as per Section 24, and dissolve 
sub-funds as per Section 25. 

 
4. The Real Estate SICAV is entitled to receive the fees stated in Sections 18 and 19, be released from 

commitments contracted as part of the normal performance of its duties and be reimbursed for costs 
incurred when executing those commitments. 

 
5. The Real Estate SICAV may not acquire or sell any real estate assets from or to its Entrepreneur 

Shareholder, their agents or closely related natural persons or legal entities. 
 
6. The supervisory authority may, in justified cases, grant an exemption from the ban on transactions 

with closely related persons, if this is in the interest of the investors and, in addition to the valuation 
by the regular valuers for the Real Estate SICAV, an expert valuer who is independent from the 
above-mentioned experts and their employer, the Real Estate SICAV, the fund management 
company and the custodian bank confirms that the acquisition or sale price of the real estate asset, 
as well as of the transaction costs, is in line with the market. 

 
 Once the transaction is completed, the Real Estate SICAV shall produce a report containing the real 

estate assets that were purchased or sold and their value on the purchase or sale date, the report 
from the regular valuation experts and the report on market price compliance produced by the 
independent expert as per article 32a al. 32a(1)(c) of the CISO. 

 
 As part of its audit, the auditor shall confirm that the special duty of loyalty applicable to real estate 

investments has been respected. 
 
 The Real Estate SICAV shall in its annual report list all authorised transactions with closely related 

persons. 
 
7. Further details concerning delegation can be found in the prospectus or the articles of association. 

 

§ 4 Custodian bank  
 
1. The custodian bank is responsible for the safekeeping of the assets of the Real Estate SICAV, in 

particular any mortgage deeds not used as collateral and shares in real estate companies. It issues 
and redeems shares and manages payment transactions on behalf of the Real Estate SICAV. It may 
instruct a third party to keep the accounts for the routine administration of the real estate assets. 

  
2. The custodian bank guarantees that the exchange value for transactions involving the assets of the 

Real Estate SICAV is received within the usual time frame. The custodian bank shall inform the Real 
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Estate SICAV if the exchange value is not paid within the usual time frame and shall ask the 
counterparty to return the asset in question wherever possible. 

 
3.  The custodian bank keeps the required registers and accounts in such manner that it is able to 

distinguish between the assets held in custody of the individual collective investment schemes at all 
times.  

 
 For any property that cannot be placed in custody, the custodian bank verifies ownership by the Real 

Estate SICAV and manages the corresponding records.  
 
4. The custodian bank and its agents are subject to the duties of loyalty, due diligence and disclosure. 

They act independently and exclusively in the interests of the investors. They adopt the 
organisational measures needed for faultless management. They report on the collective 
investments they keep in custody and disclose all fees and expenses charged directly or indirectly to 
investors, as well as remuneration from third parties, in particular fees, discounts and other monetary 
benefits. 

 
5. The custodian bank may entrust the custody of the Real Estate SICAV’s assets to a third party or to 

a central securities depository in Switzerland or abroad, provided that appropriate safekeeping is 
ensured. It shall ensure that the third party or central depository that it has appointed: 

 
a) has an adequate organisation, financial guarantees and the technical qualifications required for 

the type and complexity of the assets entrusted to it; 
 
b) undergoes regular independent audits to guarantee that the financial instruments are in its 

possession; 
 
c) keeps the assets received from the custodian bank in a way that it can identify them 

unequivocally as belonging to the Real Estate SICAV’s assets, respectively to the sub-funds, at 
any time, by means of regular checks of the consistency between the portfolio and the accounts; 

 
d) complies with the requirements applicable to the custodian bank concerning the performance of 

the tasks delegated to it and the prevention of conflicts of interest. 

 
 The custodian bank is liable for any damage caused by its representative, unless it is able to prove 

that it acted with appropriate due diligence in its selection, instruction, and supervision. The 
prospectus contains information about the risks inherent to transferring custody to a third-party 
custodian or a central securities depository. 

 
 Custody of financial instruments may only be transferred to a regulated third-party custodian or 

central securities depository within the meaning of the previous paragraph. This rule does not apply 
in locations where delegation to a regulated third-party custodian or central securities depository is 
not possible, in particular due to mandatory legal requirements or the nature of the investment 
product. Investors must be notified in the prospectus of any custody of assets by a third party or a 
central securities depository not subject to supervision. 

 
6. The custodian bank ensures that the Real Estate SICAV complies with the law, the articles of 

association (excluding the provisions of corporate law) and the investment rules. It verifies that the 
calculation of the net asset value, the issue and redemption prices of the shares and the decisions 
relating to the investments comply with the law, the articles of association and the investment rules 
and that the income is used in compliance with the investment rules and the articles of association. 
The custodian bank is not responsible for the investment choices made by the Real Estate SICAV 
within the limits of the investment rules. 

 
7. The custodian bank is entitled to the fees provided for in Sections 18 and 19, to be released from its 

contractual obligations on the proper performance of its duties and to be reimbursed for the costs 
incurred that are necessary to fulfil its obligations. 

 
8. The custodian bank and its delegated agents and the natural persons or legal entities connected to it 

may not acquire or sell real estate assets from or to the Real Estate SICAV. 
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 The supervisory authority may, in justified cases, grant an exemption from the ban on transactions 

with closely related persons, if this is in the interest of the investors and, in addition to the valuation 
by the regular valuers for the Real Estate SICAV, an expert valuer who is independent from the 
above-mentioned experts and their employer, the Real Estate SICAV, the fund management 
company and the custodian bank confirms that the acquisition or sale price of the real estate asset, 
as well as the transaction costs, is in line with the market. 

 
 As part of its audit, the auditor shall confirm that the special duty of loyalty applicable to real estate 

investments has been respected.  
 

§ 5 Shares and share classes 
 
1. The shares are in bearer or registered form, depending on the specific characteristics set out for 

each sub-fund in the appendix to these rules. Shares are not issued as securities but as book 
entries. Shareholders are not entitled to request the issuance of a share or a certificate.  

 
2. According to Article 5 of its articles of association, the Real Estate SICAV can create, eliminate or 

merge share classes. 
 
3. The existing share classes for each sub-fund are indicated in the Factsheets appended to these 

rules. 
  
 Fees and expenses are only charged to the share class to which a specified service has been 

provided. The fees and expenses that cannot be charged with certainty to a given share class are 
spread among all share classes proportionally to the sub-fund. 

 

§ 6 Shareholders circle 
 
1. Subject to provisions to the contrary in the Factsheets appended to these rules, the circle of 

shareholders is not limited. The above is subject to any contrary provisions of the articles of 
association. 
 

 The Real Estate SICAV, with the custodian bank, ensures that all shareholders comply with the 
eligibility requirements. 

 
2. By subscription and payment in cash, investors acquire a stake in the Real Estate SICAV and the 

profit resulting from its balance sheet. At the request of an investor shareholder, the latter may make 
a contribution in kind in accordance with the provisions of section 17 ch. 10 with the consent of the 
fund management in place of payment in cash. 

 
3. The Real Estate SICAV may, subject to certain conditions, limit or prohibit the purchase, ownership 

and transfer of shares or share classes for any of its sub-funds. These limitations or conditions are 
detailed in the prospectus or in the articles of association. 

 
4.  The Real Estate SICAV shall at all times provide investors with information on the basis for 

calculating the net asset value of the shares. When investors wish to obtain detailed information on 
specific transactions of the Real Estate SICAV, such as the exercise of cooperative shareholder or 
creditor rights or the management of risks, the Real Estate Sicav shall provide them with the 
requested information at all times. Investors may ask the court of the Real Estate SICAV’s registered 
office that the statutory auditor or another expert examine the facts that require verification and 
provide them with a report. 
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III Guidelines governing the investment policy 
 

A Investment principles 
 

§ 7 Compliance with the investment guidelines 
 
1. In the choice of the investments and in order to implement the investment policy in accordance with 

Section 8, the Real Estate SICAV observes the principle of weighted distribution of risks in 
accordance with the percentage limits mentioned in the following paragraphs and, where applicable, 
in each Factsheet. These apply to sub-funds estimated at market value and must be complied with 
at all times. The sub-funds must comply with the investment limits two years after the end of the 
subscription period (launch). 

 
2. When limits are exceeded as a result of market fluctuations, the volume of investments must be 

reduced to the permissible rate within a reasonable time frame, taking into account the interests of 
the shareholders. Where limitations with respect to derivatives are affected by a delta variation 
according to Section 12 below, the allowed levels must be restored within three banking business 
days at the latest while safeguarding the interests of the shareholders. 

 

§ 8 Investment policy 
 
1. The Real Estate SICAV invests the assets of the sub-funds in real estate assets in Switzerland. 

Details are found in the Factsheets of each of the sub-funds. The risks associated with these 
investments must be published in the prospectus.  

 
2. Authorised investments of the sub-funds are investments: 
 

a) in buildings and their ancillary structures 
 

 Buildings refer to: 
 

- residential homes, within the meaning of buildings used for housing; 
- commercial buildings; 
- mixed-used buildings; 
- multi-storey properties; 
- building plots (including with buildings to be demolished) and buildings under construction; 

undeveloped land must be equipped and immediately buildable and be subject to an 
enforceable building permit. The construction work must begin before the building permit 
expires; 

- buildings with leasehold estates (including buildings and easements). 
 

 Standard joint ownership of properties is permitted, provided the Real Estate SICAV has 
majority influence i.e. it has majority ownership and voting rights. 

 
b) in units in other real estate funds (including real estate investment trusts) and in real estate 

investment certificates or companies that are traded on the stock market or another regulated 
market open to the public. 

 
If the Real Estate SICAV acquires units in other collective investment schemes directly or 
indirectly managed by it or by any company to which the Real Estate SICAV is bound by joint 
management, control or a substantial direct or indirect holding (“affiliated target funds”), it may 
not charge the sub-fund any issue or redemption fees for affiliated target funds. 

 
c) in foreign real estate assets if their market value can be assessed in an adequate manner. 

 
d) in mortgage deeds and other contractual real estate liens. 
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e) in shares in real estate companies whose sole purpose is the purchase, sale, rental and lease 
of their properties and in receivables from such companies, provided that the Real Estate 
SICAV owns at least two thirds of their capital and votes. 

 
The properties are registered in the land registry in the name of the Real Estate SICAV, with a 
mention indicating which sub-fund they belong to. 
 

3. The Real Estate SICAV may have buildings built on behalf of a sub-fund. In this case, it may, during 
the period of preparation, construction or renovation of buildings, credit the income statement of the 
respective sub-fund with interim interest at the market rate for buildable land and buildings under 
construction; however, the cost must not exceed the estimated market value. 

 
4. Within the aforementioned limits, the real estate assets in which the Real Estate SICAV invests its 

sub-funds’ money are described in more detail in the Factsheets in the appendix to these rules. 
 
5. The Real Estate SICAV may invest the Entrepreneur Sub-Fund in short-term transferable securities, 

particularly in the following investments: 
 

a) bonds, notes and other debt instruments or debt securities with a fixed or variable 
income, denominated in CHF and issued by the Swiss Confederation; 

b) sight or term deposits, denominated in CHF, with a maturity of up to twelve months, from 
banks whose head office is in Switzerland. 

 
6. The Real Estate SICAV ensures appropriate liquidity management. Details are set out in the 

prospectus.  
 
7. The Real Estate SICAV pursues an investment policy focused on sustainability, which is detailed in 

the Factsheets in the appendix to these rules. 
 

§ 9 Guarantees for liabilities and short-term available assets 
 
1. In order to guarantee its liabilities, the Real Estate SICAV must hold a sufficient proportion of the 

sub-fund in the form of short-term securities or as short-notice assets. It may hold these transferable 
securities and other assets in the unit of account of the sub-funds as well as in other currencies in 
which the liabilities are denominated. 

 
2. Liabilities mean borrowings, current liabilities from business activities and all claims arising from 

shares on which notice has been given. 
 
3. Debt securities with a maturity or residual maturity of up to twelve months paying fixed interest are 

deemed short-term securities. 
 
4. Short-term available assets are cash, bank sight deposits with a term of up to twelve months, as well 

as firm credit limits granted by a bank of up to 10% of the respective sub-fund's net assets. The 
credit limits must not exceed the maximum limit of the pledges allowed in accordance with Section 
14 point 2. 

 
5. Securities paying fixed interest with a maturity or residual maturity of up to 24 months may be held to 

secure the financing of construction projects. 
 

B Investment techniques and instruments 
 

§ 10 Securities lending 
 
The Real Estate SICAV does not deal in securities lending. 
 

§ 11 Repo and reverse repo transactions  
 
The Real Estate SICAV does not deal in repurchase agreements. 
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§ 12 Derivative financial instruments  
 
The Real Estate SICAV carries out derivative transactions exclusively for the purpose of hedging interest-
rate and currency risks. 
 

§ 13 Borrowing and lending 
 
1. The Real Estate SICAV may not grant loans on behalf of a sub-fund, with the exception of debts to 

the real estate companies of the sub-fund in question, mortgage notes or other contractual real 
estate pledge rights. 

 
2. The Real Estate SICAV may take out loans on behalf of a sub-fund. 
 

§ 14 Liens on buildings 
 
1. The Real Estate SICAV may encumber the properties with liens and provide them as collateral. 

 
2. Subject to provisions to the contrary in the Factsheets appended to these investment rules, however, 

all buildings may only be encumbered on average up to one-third of their market value.  
  
 In order to preserve the liquidity of the Real Estate SICAV, the rate at which all of the properties may 

be encumbered can be temporarily and exceptionally raised to half of the market value, if this 
preserves the interests of investors. In this case, the audit firm must state its position on compliance 
with these conditions in accordance with Art. 96 para. 1bis of the CISO during the audit of the Real 
Estate SICAV. 

 

C Investment restrictions 
 

§ 15 Diversification of risks and restrictions 
 
1. Subject to provisions to the contrary in the Factsheets appended to these investment rules for sub-

funds reserved for qualified investors, investments must be allocated according to their objects, their 
use, their age, the nature of the buildings and their location. The Factsheets relating to each sub-
fund specify the allocation of investments applicable to the sub-fund in question. 

 
2. Investments must be divided among at least ten properties. Residential estates constructed using 

the same principles of construction and adjacent plots of land classify as one single property.  
 

3. The market value of any single property may not exceed 25% of the respective sub-fund’s assets. 
 
4. The Real Estate SICAV also complies with the following investment restrictions relative to the sub-

fund's assets: 
 

a) building plots, including buildings to be demolished, and buildings under construction: up to 30%; 
 

b) buildings with leasehold estates: up to 30%; 
 

c) mortgage notes and other contractual real estate liens: up to 10%; 

 
d) units of other real estate funds and real estate investment companies: up to 25%; 

 
e) the investments referred to in points a) and b) together may not exceed 40% of the assets of 

each sub-fund concerned. 

 
5. The Factsheet of the Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund 

contains waivers to the above provisions. 
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IV Calculation of the net asset value and the issue and redemption of shares, 
valuers in charge of the appraisals 

 

§ 16 Calculating net asset value and the use of valuation experts 
 
1a) Each sub-fund has its own net asset value per share or for each share class, provided that multiple 

share classes are issued.  
 
1b) The net asset value of each sub-fund and the portion corresponding to the different classes is 

determined at the market value at the end of the financial year and at the time of each issue of 
shares, in the unit of account specified for each sub-fund in the appendix.  

 

2. The Real Estate SICAV shall instruct independent experts to determine the market value of the 
properties owned by the sub-fund at the end of each financial year and upon each issue of shares. 
For this purpose, with the approval of the supervisory authority, the Real Estate SICAV appoints at 
least two natural persons or one legal entity as valuers. The valuers must visit the buildings again at 
least every three years. Real estate which the Real Estate SICAV wishes to purchase or sell must be 
valued in advance. During a sale, a new appraisal is unnecessary if the existing appraisal is less 
than three months old and conditions have not changed significantly. 

 

3. Investments traded on an exchange or on another regulated market open to the public must be 
valued at the price paid based on the day’s prices on the main market. Other investments or 
investments for which no current prices are available must be valued at the price that could be 
obtained if they were sold appropriately at the time of valuation. To determine the market value, in 
this case the Real Estate SICAV applies appropriate and generally accepted models and valuation 
principles. 

 

4. Open-ended collective investments are valued at their redemption price or at their net asset value. If 
they are regularly traded on a stock exchange or another regulated market open to the public, the 
Real Estate SICAV may value them in accordance with point 3. 

 

5. The value of short-term securities paying fixed interest which are not traded on the stock exchange 
or on another regulated market open to the public is determined as follows: the valuation price of 
such investments is adjusted successively to the redemption price, based on the net acquisition 
price, with the resulting calculated investment yield maintained on a constant basis. If there have 
been material changes in the market, the valuation basis for each type of investment shall be 
adjusted to the new market returns. If there is no current market price, valuations should as a 
general rule be guided by money-market instruments with the same properties (issuer rating and 
location, currency of issue, term). 

 

6. Bank holdings are valued at the amount of the receivable plus accrued interest. Following material 
changes in market conditions or solvency, the valuation basis for term bank accounts shall be 
adapted to the new circumstances. 

 

7. Buildings are valued for the Real Estate SICAV in accordance with the current directive of the Asset 
Management Association Switzerland for real estate funds. 

 

8. Non-built land and off-plan buildings are valued based on market value. The Fund Management 

Company may value off-plan buildings, based on their market value, at the end of the financial year. 
 
9. The net asset value of a share class is based on the portion allocated to the share class at market 

value of the sub-fund in question, less any liabilities of the sub-fund allocated to the share class 
concerned, as well as the taxes that may be due in the event of a potential liquidation of the 
respective sub-fund allocated to the relevant share class (real-estate tax and, where applicable, 
transfer taxes), divided by the number of outstanding shares within the corresponding class. The 
result is rounded to the nearest CHF 0.01. 
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10. The portions of the market value of the net assets of the sub-fund in question (the sub-fund’s assets, 

net of its liabilities) to be allocated to the different share classes are defined the first time that several 
share classes are first issued (when they are issued simultaneously) or on the first issue of a new 
share class on the basis of the amounts accruing to the respective sub-fund for each share class of 
the sub-fund. The allocated portion is recalculated at the following times: 

 
a) on the issue and redemption of shares; 
 
b) on the reference date of distributions, to the extent that (i) such distributions only relate to 

separate share classes (distribution classes), (ii) distributions to the different share classes differ 
as a percentage of their respective net asset value or (iii) various fees or commissions are 
charged against distributions of the different share classes as a percentage of each distribution. 

 
c) when calculating the net asset value, in the context of the allocation of liabilities (including costs 

and fees due or accrued) to the different share classes, if the liabilities of the different share 
classes differ as a percentage of their respective net asset values, namely if (i) different fee 
rates are applied to the different share classes or if (ii) expenses specific to each share class 
are charged; 

 
d) when calculating the net asset value, in the context of the allocation of income or capital gains 

to the various share classes, insofar as the income or capital gains result from transactions 
which were carried out solely in the interest of one share class or in the interest of several share 
classes but not in proportion to their share in the net assets of the sub-fund in question.  

 

§ 17 Issue, redemption, exchange and trading of shares 
 
1. Shares may be issued at any time, but only in tranches. The Real Estate SICAV must offer the new 

shares to existing shareholders pre-emptively. 
 
 At the time of the first issue, all shares have the same net issue price calculated in the reference 

currency. Rounding may be applied in the event of an issue of share classes denominated in 
different currencies and when there are differences due to exchange rate fluctuations before the day 
of first issue. 

 

2. Shareholders may request the redemption and reimbursement of their shares in cash at the end of a 

financial year with 12 months’ notice. 
 
 Shares on which notice is given during the financial year may be redeemed early by the Real Estate 

SICAV after the close of the financial year, provided that the following conditions are met: 
 

a) the shareholder has stated this wish in writing at the time of the redemption request; 
 

b) the wishes of all shareholders who have requested early redemption can be met. 
 
 Ordinary reimbursement and early reimbursement take place within three months of the end of the 

financial year. 
 
 In addition, the Real Estate SICAV carries out, through a bank or a securities dealer, regular trading 

on or off the stock exchange of the shares of the sub-funds. The prospectus governs the details. 
 

3. The prospectus governs the details relating to the exchange of shares for shares of another class of 
a sub-fund. 

 
4. The issue and redemption price of the shares is determined according to the net asset value per 

share in accordance with Section 16. At the time of issue, ancillary costs (transfer fees, notary fees, 
professional fees, standard brokerage fees, taxes, etc.) incurred by a sub-fund on average for the 
investment of the amount paid are added to the net asset value.  
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At the time of redemption, ancillary costs, incurred on average by a sub-fund by selling part of the 
investments corresponding to the shares redeemed, are deducted from the net asset value. The rate 
then applied is shown in the issue and listing prospectus when shares are issued and in the 
corresponding statement when shares are redeemed. When shares are issued or redeemed, an 
issue fee in accordance with Section 18 may also be added to the net asset value, or a redemption 
fee in accordance with Section 18 may be deducted from the net asset value. 

 
5. The Real Estate SICAV can suspend the issue of shares at any time and refuse requests for 

subscriptions or exchanges of shares. 
 
6. In the interest of all shareholders, the Real Estate SICAV may, temporarily and exceptionally, 

suspend the redemption of shares: 
 

a) when a market, which serves as the basis for the valuation of a significant portion of the sub-
fund in question, is closed or when trading on this market is limited or suspended; 

 
b) when a political, economic, military, monetary or other emergency arises; 

 
c) when, due to restrictions on foreign exchange flows or affecting other transfers of assets, the 

activities concerning the sub-fund in question have been halted; 
 

d) when a large number of share redemption requests are made, and the interests of other 
shareholders may as a result be significantly impacted. 

 
7. The Real Estate SICAV shall immediately communicate its decision to suspend redemptions to the 

statutory auditor, the supervisory authority and, through appropriate means, to the shareholders. 
 
8. As long as share redemptions have been deferred for the reasons listed in point 6 letters a) to c), no 

shares may be issued. 
 
9. In principle, the issue and redemption of shares are carried out in cash. 
 
10.  In the event of subscription, each shareholder may request to contribute investments to the sub-fund 

in question instead of a cash payment ("contributions in kind"). The request must be submitted with 
the subscription. The Real Estate SICAV is not required to authorise contributions in kind.  
The Real Estate SICAV alone decides on contributions in kind and authorises such acts only if the 
execution of the transactions is fully in accordance with the investment policy of the corresponding 
sub-fund and if this does not adversely affect the interests of the other shareholders.  
 
The costs incurred by a contribution in kind may not be charged against the sub-fund’s assets. 

 
For contributions in kind, the Real Estate SICAV prepares a report containing information on the 
various investments transferred, the market value of these investments at the reference date of the 
transfer, the number of units issued in exchange and any compensation of balances in cash. For 
each contribution in kind, the depositary bank verifies that the real estate SICAV complies with its 
duty of loyalty and that the investments transferred and the shares issued have been valued with 
reference to the determining reference date. The custodian bank shall immediately report any 
reservations or claims to the audit company. 

 
 Transactions via contributions in kind must be mentioned in the annual report. 
 
 

V Fees and ancillary costs  
 

§ 18 Fees and ancillary costs borne by shareholders 
 
1. When shares are issued, an issue fee in favour of the distributors or other agents in Switzerland and 

abroad, jointly representing a maximum of 3% of the net asset value, may be charged to the 
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shareholder. The applicable maximum rate in force is indicated in the prospectus and the factsheet 
or any other equivalent document as of the date of this regulation. 

 
2. When shares are redeemed, a redemption fee in favour of the Entrepreneur Sub-Fund, the 

Custodian Bank and/or the distributors in Switzerland and abroad, jointly representing a maximum of 
2% of the net asset value, may be charged to the shareholder. The applicable maximum rate in force 
is indicated in the prospectus and the factsheet or any other equivalent document as of the date of 
this regulation. 
 

3. When shares are issued or redeemed, the Real Estate SICAV also charges, in favour of the sub-
fund in question, the ancillary costs incurred on average by the sub-fund for investing the amount 
paid, or on the sale of a part of the investments corresponding to the shares redeemed. The rate 
applied then appears in the prospectus. 

 

§ 19 Fees and ancillary costs borne by the sub-funds 
 
1. The fees for the administration, management and distribution of the sub-funds amount to a total of 

0.95% maximum of the net asset value of the sub-fund in question and break down as follows: 
 
2. For the management of the sub-fund and real estate companies, the asset management and 

distribution activity of each sub-fund, the Real Estate SICAV charges the sub-fund a maximum 
annual fee of 0.77% of the net asset value of the sub-fund in question calculated at the end of the 
financial year (management fee). The fee is paid in advance out of the assets of the sub-fund in 
question through provisions, which are debited quarterly, no later than 30 days after the end of each 
calendar quarter. These provisions are adjusted according to the net asset value of the respective 
sub-fund, established on the basis of the audited annual financial statements of the Real Estate 
SICAV.   

  
 The actual rate of the management fee is published in the annual and interim reports. 
 
 In addition to the aforementioned management fee, the Real Estate SICAV is entitled to 

remuneration in relation to the following activities, provided that these activities are not carried out by 
third parties:  

 
a) for its duties carried out during construction, renovation and conversion works, the Real Estate 

SICAV charges the sub-funds a maximum fee of 2% of construction costs; 
 

b) to remunerate the work undertaken when selling and purchasing property, the Real Estate 
SICAV shall debit up to 3% of the purchase or sale price from the sub-funds; 

 
c) as a management/administration fee for the various properties, the Real Estate SICAV debits a 

maximum of 5% of the annual gross rental income from the sub-funds. 

 
Costs, fees, taxes and levies in connection with the construction, renovation and conversion of 
buildings (e.g. planners' and architects' fees, building permit and connection fees, fees for the 
granting of easements, etc.) are added directly to the cost of real estate investments.  

 
3. For the administration of the Real Estate SICAV, the Real Estate SICAV charges each sub-fund a 

maximum annual fee of 0.18% of the net asset value of the sub-fund in question, collected on a pro-
rated basis when the net asset value of the sub-fund in question is calculated and payable quarterly 
no later than 30 days after the end of each calendar quarter (management company fee).  

 
 The actual rate of the administration fee is published in the annual and interim reports. 
 
4.  For the safekeeping of each sub-fund’s assets, processing the sub-fund’s payment flows and the 

other duties of the custodian bank listed in Section 4, the custodian bank charges the sub-funds a 
maximum annual fee of 0.05% of the net asset value of the sub-fund calculated at the end of the 
financial year (custodian bank fee). The fee is paid in advance out of the assets of the sub-fund in 
question through provisions, which are debited quarterly, no later than 30 days after the end of each 
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calendar quarter. These provisions are adjusted according to the net asset value of the respective 
sub-fund, established on the basis of the audited annual financial statements of the Real Estate 
SICAV.  

 
 The actual rate of the custodian bank fee is published in the annual and interim reports. 
 
5. When distributing annual earnings to shareholders, the custodian bank shall debit a fee from the 

sub-funds of up to 0.50% of the gross distributed amount. 
 
6. The Real Estate SICAV and the Fund Manager and/or the custodian bank are also entitled to the 

reimbursement of the following ancillary costs from the sub-funds’ assets, which are inherent in the 
investment rules: 

 

a) The costs of buying and selling investments, including in particular standard brokerage charges, 
fees and taxes, as well as fees for reviewing and maintaining quality standards pertaining to 
physical investments; 

b) Fees levied by the supervisory authority on the creation, modification, liquidation or merging of 
sub-funds; 

c) Annual fees paid to the supervisory authority; 

d) The fees of the statutory auditor for the annual audit and for certifications issued in connection 
with the creation, modification, liquidation, or merging of sub-funds; 

e) Legal and tax advisor fees in connection with the creation, modification, liquidation, or merging of 
sub-funds, as well as with the general defence of the interests of the Real Estate SICAV, its sub-
funds and its investors; 

f) Notary fees and fees for registration in the trade register of holders of an authorisation within the 
meaning of the Collective Investment Schemes Act and financial institutions as well as the 
corresponding amendments in this regard; 

g) The cost of publishing the net asset value of the sub-funds, together with all the costs of 
providing notices to investors, including translation costs, provided such costs cannot be 
ascribed to any mismanagement on the part of the Real Estate SICAV;  

h) The costs of printing legal documents as well as the annual and interim reports of the 
Real Estate SICAV; 

i) The costs incurred by the registration of the Real Estate SICAV and the sub-funds with a foreign 
supervisory authority, and particularly the fees due to the foreign supervisory authority, 
translation fees and compensation paid to the representative or payment service abroad; 

j) Fees related to the exercise of voting rights or creditor rights by the Real Estate SICAV or its 
sub-funds, including the fees of external advisors; 

k) Fees and expenses related to intellectual property rights filed in the name of the Real Estate 
SICAV or for which it has a licence; 

l) The remuneration of the members of the Board of Directors of the Real Estate SICAV and 
expenses for civil liability insurance; 

m) All expenses for extraordinary measures taken by the Real Estate SICAV, the fund’s 
management company, the collective asset manager or the custodian bank to defend the 
interests of the investors. 

 
The costs mentioned in a) above and under letter A) below are directly added to the cost price or 
deducted from the sale price.  

 
 In addition, the Real Estate SICAV may charge the following ancillary costs for the implementation of 

the investment rules to the assets of the sub-funds under Art. 44 of the CISA in conjunction with 
Art. 62b and 37(2bis) of the CISO: 

 
A) The costs of buying and selling real estate investments, including usual market intermediary 

commissions, advisory and legal fees, notary fees and other fees and taxes; 
B) The usual market brokerages paid to third parties in relation to the initial rental of real estate; 
C) The usual market costs for the administration of buildings by third parties; 
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D) The costs related to buildings, and particularly maintenance and operating costs, including 
insurance costs, contributions under public law and the costs of providing services and 
infrastructure services, insofar as they correspond to the usual costs of the market that are not 
charged to third parties; 

E) the fees of the independent valuation experts and any other experts appointed to make 
clarifications in the interests of investors; 

F) advisory and procedural fees in relation to the general protection of the interests of the Real 
Estate SICAV and its investors; 

G) salaries, social benefits and charges under public law for janitors and heating services; 
H) taxes and charges in connection with a possible listing of the sub-funds of the Real Estate 

SICAV in Switzerland, including the market maker's fees for or outside of a listing. 
 

7. Services provided by real estate companies to members of their administrative and management 
teams and to their staff shall be deducted from the remuneration owed to the Real Estate SICAV 
under Section 19. 

 
8. The Real Estate SICAV and its agents may, in accordance with the provisions set out in the 

prospectus, make commission-sharing payments in order to remunerate the distribution of shares 
and grant discounts in order to reduce the commissions and costs borne by the investor and charged 
to the sub-funds. 

 
9. The management fees for target funds in which investments are made are capped at 1%, including 

any discounts and commission-sharing. The maximum rate for management fees for target funds in 
which investments are made must be stated in the annual report, including any discounts and 
commission-sharing.  

 
10. If the Real Estate SICAV acquires units in other collective investment schemes, managed directly or 

indirectly by itself or by a company to which its management is related, in the context of joint 
management or control or by a significant direct or indirect holding (“affiliated target funds”), it may 
not charge the sub-funds for any issue or redemption fees for the affiliated target funds. 

 
 

VI Presentation of the accounts and audits 
 

§ 20 Presentation of the accounts 
 
1. The unit of account of the Real Estate SICAV, respectively its sub-funds, is the Swiss Franc (CHF).  
 
2. The financial year runs from 1 April to 31 March.  
 
3. The Real Estate SICAV publishes an audited annual report for the Real Estate SICAV and 

respectively for the sub-funds within four months of the end of the financial year. 
 
4. The Real Estate SICAV publishes an interim report for the Real Estate SICAV and respectively for 

the sub-funds within two months of the end of the first half of the financial year. 
 
5. This does not affect the shareholders’ right of information as per the articles of association. 
 

§ 21 Audits 
 
The audit firm verifies that the Real Estate SICAV complies with the applicable laws, regulations and the 
articles of association as well as the rules of conduct of the Asset Management Association Switzerland 
(AMAS) that may apply to them. A brief report by the statutory auditor on the published annual financial 
statements is provided in the annual report. 
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VII Use of the income 
 

§ 22 Use of the income 
 
1. For distribution classes, the net profit of the sub-fund in question is distributed annually by share 

class to shareholders no later than four months after the end of the financial year, in Swiss francs. 
 
 The Real Estate SICAV may also make interim income distributions. 
 
 Up to 30% of a sub-fund's net profit may be retained. A distribution may be waived, and the net 

return may be carried forward if the net profit for the current financial year and retained earnings from 
previous financial years amount to less than 1% of the net assets of the sub-fund in question. 

 
2. For accumulation classes, the net profit of the sub-fund in question is reinvested annually by share 

class no later than four months after the end of the financial year. The above remains subject to any 
taxes and duties on reinvestment. 

 
3. For the distribution and accumulation classes, capital gains realised on the disposal of property and 

rights may be distributed by the Real Estate SICAV or retained to be reinvested. 
 
 

VIII Publications of the Real Estate SICAV 
 

§ 23 Publications of the Real Estate SICAV 
 
1. The publication media of the Real Estate SICAV are the printed media or the electronic media 

mentioned in the prospectus. Any change of standard publication must be announced in the 
publication media. 

 
2. The following are published in the publication media: the main amendments to the articles of 

association and the investment rules adopted by the general shareholders’ meeting and approved by 
the supervisory authority, indicating the addresses from which the content of the changes may be 
obtained free of charge, a decision to change the custodian bank, the creation, elimination or merger 
of share classes as well as the liquidation of the Real Estate SICAV or sub-funds in accordance with 
the Collective Investment Schemes Act. Changes required by law that do not affect the rights of 
shareholders or are solely formal in nature may be exempt from the publication requirement with the 
approval of the supervisory authority. 

 
3. Subject to the exception for qualified investors provided for in the sub-funds’ Factsheets, the 

Real Estate SICAV publishes the issue and redemption prices or the net asset value, with the 
mention “fees not included”, of all share classes at each issue or redemption of shares on the printed 
or electronic medium specified in the Prospectus. Prices must be published at least once a month. 
The weeks and weekdays on which publications are made are specified in the Prospectus. 

 
4. The articles of association, the investment rules as well as the prospectus, the factsheet or any other 

equivalent document as of the date of these rules, the respective annual and interim reports may be 
obtained free of charge from the Real Estate SICAV and all distributors. 

 
 

IX Restructuring and dissolution 
 

§ 24 Mergers 
 
1. With the approval of the shareholders, and in accordance with the provisions of the articles of 

association and the laws in force, the Real Estate SICAV may merge sub-funds by transferring the 
assets and liabilities of the merging sub-fund to the receiving sub-fund at the time of the merger. The 
shareholders of the merging sub-fund receive shares of the receiving sub-fund for the corresponding 
value. Subject to the applicable legal provisions, the merging sub-fund is dissolved without 
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liquidation at the time of the merger and the articles of association and investment rules of the 
receiving sub-fund also apply to the merging sub-fund. 

 
2. The sub-funds may only be merged if: 
 

a) the articles of association provide for this; 
 

b) the corresponding sub-funds are consistent with the following provisions: 
- the investment policy, investment techniques, risk diversification and the risks related to the 

investments; 

- the use of the net profit and capital gains from disposals of assets and rights; 
- the nature, amount and method of calculation of all remuneration, issue and redemption fees 

as well as ancillary costs for the purchase and sale of investments (particularly standard 
brokerage; fees and taxes) which may be debited from the sub-fund’s assets or charged to 
shareholders; 

- the redemption terms and conditions; 
- the lifespan of the sub-fund and the terms for dissolution; 

 
c) the valuation of the assets of the participating sub-funds, the calculation of the exchange ratio 

and the acquisition of the assets and liabilities are carried out on the same day; 
 

d) it does not result in any fees for either the sub-funds or the shareholders. 
 
 The above is subject to the provisions of Section 19 point 6. 
 
3. If it is foreseeable that the merger will take more than one day, the supervisory authority may 

authorise the suspension of share redemptions for a specified period. 
 
4. At least one month before the planned publication, the companies concerned shall submit the 

planned amendments to the articles of association and/or the investment rules, as well as the 
planned merger to the supervisory authority for verification, along with the merger plan. The merger 
plan shall contain information on the reasons for the merger, the investment policy of the 
participating sub-funds and any differences between the merging fund and the receiving fund, the 
calculation of the exchange ratio, any differences in remuneration, the potential tax implications for 
the sub-funds or the companies, and the position taken by the auditors of collective investment 
schemes. 

 
5. The auditor of the receiving sub-fund must immediately ensure that the merger is executed correctly 

and issue its conclusion in the form of a report for the company and the supervisory authority. 
 
6. The company of the merging sub-fund shall immediately announce the completion of the merger to 

the supervisory authority, and the companies concerned shall publish the execution of the merger, 
the confirmation of the statutory auditor as to the proper completion of the transaction and the 
exchange ratio in the publication media of the participating funds. 

 
7. The company of the receiving sub-fund shall mention the merger in its next annual report and in any 

interim report published before it. A revised closing report must be drawn up for the merging sub-
fund if the merger does not take place at the date of the ordinary financial year-end. 

 
8. The aforementioned provisions are applicable subject to other applicable legal provisions.  
 

§ 25 Lifespan of the Real Estate SICAV or the sub-funds and dissolution 
 
1. The Real Estate SICAV is incorporated for an indefinite period. 
 
2. The Real Estate SICAV or the sub-funds may be dissolved by decision of the holders of the 

Entrepreneur Shares representing at least two thirds of the issued Entrepreneur Shares. 
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3. The Real Estate SICAV or sub-funds may be dissolved by decision of the supervisory authority, in 
particular if, one year after the end of the subscription period (launch) or a longer deadline granted 
by the supervisory authority at the request of the Board of Directors of the Real Estate SICAV, it has 
not amassed a net asset value of at least 5 million Swiss francs (or equivalent). 

 
4. If the Entrepreneur Shareholder has decided to dissolve it, the Real Estate SICAV or a sub-fund may 

be liquidated immediately. If the supervisory authority has ruled on the dissolution of the Real Estate 
SICAV or a sub-fund, they must be liquidated without delay in accordance with the legal provisions. 
The custodian bank is responsible for paying the liquidation proceeds to the shareholders. If the 
liquidation extends over a longer period, the liquidation proceeds may be paid in successive 
instalments. The Real Estate SICAV must request the authorisation of the supervisory authority in 
order to proceed with the final repayment. 

 
5. After the dissolution decision, the Real Estate SICAV or the sub-fund concerned may no longer issue 

or redeem shares. 
 
6. Shareholders are entitled to a proportional share of the liquidation proceeds. Entrepreneur 

Shareholders are ranked second. The payment of the liquidation proceeds to the shareholders is 
entrusted to the custodian bank.  

 
7. The Real Estate SICAV shall immediately inform the supervisory authority of the dissolution and 

publish it in its publication media. 
 
 

X Amendments to the investment rules 
 

§ 26 Amendments to the investment rules 
 
1. The general meeting of shareholders of the Real Estate SICAV or the sub-fund concerned is 

competent in accordance with article 18 of the articles of association to amend the investment rules, 
insofar as the amendment is not required by law, concerns the rights of shareholders or is not of a 
purely formal nature. 

 
2. Changes to the investment rules that only concern certain individual sub-funds may be made by 

convening a general shareholders’ meeting for the relevant sub-funds. 
 
3. Amendments to the investment rules approved by the supervisory authority are published in 

accordance with Section 23. The Real Estate SICAV informs investors through publication of the 
changes made to the investment rules, which are reviewed and controlled from the point of view of 
compliance with the law by FINMA. 

 
 

XI Liability 
 

§ 27 Liability 
 
 A sub-fund is responsible solely for its own liabilities.  
 

XII Applicable law and place of jurisdiction 
 

§ 28 Applicable law and place of jurisdiction 
 
1. The Real Estate SICAV is governed by Swiss law, and particularly the Federal Collective Investment 

Schemes Act of 23 June 2006 (“CISA”), the Collective Investment Schemes Ordinance of 
22 November 2006 (“CISO”), the FINMA Ordinance on Collective Investment Schemes of 
27 August 2014 (“CISO-FINMA”) and the Swiss Code of Obligations. 
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 All disputes relating to the affairs of the SICAV shall be brought before the ordinary courts with 
jurisdiction over the registered office of the Real Estate SICAV. The legal recourse of shareholders to 
the supervisory authority is subject to the Collective Investment Schemes Act. 

 
2. In the event of a discrepancy in the interpretation of the investment rules, the French version shall 

prevail. 
 
3. These investment rules were approved at the meeting of 21 March 2024 by the Board of Directors of 

the Real Estate SICAV and on 23 May 2024 by the supervisory authority. 
 
4. These investment rules, which enter into force on 27 May 2024, replace the rules of 26 August 2022. 
 

5. When approving the investment rules, FINMA only examines the provisions within the meaning of 
Art. 35a(1)(a-g) of the CISO and checks their compliance with the law. 

 
 
Geneva, 27 May 2024 
  



 

Investment rules 20/27 

FACTSHEET 

 
Edmond de Rothschild Real Estate SICAV 

 
Edmond de Rothschild Real Estate SICAV – Swiss Sub-Fund  

 
The information contained in this Factsheet must be read in conjunction with the full text of the investment 
rules of the Edmond de Rothschild Real Estate SICAV. 
 

I. Investment objective and policy  
 

Investment objective 
 
The primary investment objective of the sub-fund is to preserve the capital invested over the long term and to 
distribute appropriate income. 
 
The sub-fund aims to build a sustainable portfolio that takes into account environmental, social, and 
governance aspects in the management of the fund, its assets, and stakeholders.  
 

Investment policy 
 
In order to achieve the investment objective, the sub-fund invests across Switzerland both in residential and 
mixed-use buildings and in commercial buildings.  
 
The objective is to provide investors with a Swiss real estate asset allocation vehicle that is flexible in its 
geographical and sector exposure according to the market trends and outlook. The portfolio will not be 
limited to a single sector or region but may be tactically more or less concentrated on certain market 
segments. 
 
The Sub-Fund invests both in construction or new building projects meeting the latest sustainability 
standards and in existing buildings requiring improvements.  
 
The sub-fund invests in properties and other securities that are eligible in accordance with the investment 
rules.  
 
The sub-fund is authorised to invest its assets in the following: 
 
a) buildings and ancillary structures 
 
 Real estate means: 
 

- residential homes, within the meaning of buildings used for housing, 
- buildings exclusively or predominantly for commercial use, with the portion of the property used for 

commercial purposes deemed predominant when its yield corresponds to at least 60% of the 
property's revenues (commercial property), 

- mixed-use buildings, used for both residential and commercial purposes. Mixed use is when the 
return on the commercial portion exceeds 20%, but is less than 60% of the return on the property, 

- multi-storey properties, 
- building plots (including with buildings to be demolished) and buildings under construction; 

undeveloped land must be equipped and immediately buildable and be subject to an enforceable 
building permit. Construction work must be able to begin before the expiry of the period of validity of 
the building permit. 

- buildings with leasehold estates (including buildings and easements). 
 

 Standard joint ownership of properties is permitted, provided that the Real Estate SICAV has majority 
influence, i.e. it has majority ownership and voting rights. 
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b) units in real estate funds (including real estate investment trusts) and in real estate investment 
certificates or companies that are traded on the stock market or another regulated market open to the 
public. 

 
If the Real Estate SICAV acquires units in other collective investment schemes directly or indirectly 
managed by it or by a company to which the Real Estate SICAV is bound by joint management, control 
or a substantial direct or indirect holding (“affiliated target funds”), it may not charge the sub-fund any 
issue or redemption fees for affiliated target funds. 

 
c) foreign real estate assets if their market value can be assessed in an adequate manner. 
 
d) mortgage notes and other contractual real estate liens. 
 
e) in shares in real estate companies whose sole purpose is the purchase, sale, rental and lease of their 

properties and in receivables from such companies, provided that the Real Estate SICAV owns at least 
two thirds of their capital and votes. 

 
The properties are registered in the land registry in the name of the Real Estate SICAV, with a mention 
indicating which sub-fund they belong to. 
 
The sub-fund may have buildings built on behalf of a sub-fund. In this case, it may, during the period of 
preparation, construction or renovation of buildings, credit the income statement of the respective sub-fund 
with interim interest at the market rate for buildable land and buildings under construction; however, the cost 
must not exceed the estimated market value. 
 
Sustainability 
 
The Board of Directors has established a sustainability policy for the sub-fund setting objectives covering the 
various environmental, social and governance issues, implemented with a long-term view but by setting 
milestones to be achieved in the short and medium term. The sustainability policy is available on the 
sustainability page of the website of the Real Estate SICAV https://www.edr-realestatesicav.ch/erres-
swiss/sustainability. This sustainability policy can also be obtained from the Investment Manager upon 
request.  
 
The sustainable investment policy is implemented via the ESG Integration and Exclusions sustainable 
approaches. 
 
The ESG Integration sustainable approach, followed by the Manager, consists of systematically including 
sustainability issues throughout the decision-making process (financial analysis, investment decision) and 
management (acquisition of existing properties, operational management, renovation and demolition, 
planning and development of construction projects) based on systematic processes and appropriate 
research sources.  
 
The sustainable exclusion approach consists of implementing criteria regarding the admission of tenants 
(e.g. verification of the commercial tenants, before the signing of the contract and during the renewal of rent 
leases, as to whether they belong to non-compliant sectors). Zero tolerance applies with respect to the 
exclusion criteria.  
 
The determining criteria are constantly adapted to new circumstances and knowledge.  
The list of these criteria is available on the sustainability page of the website of the Real Estate SICAV 
https://www.edr-realestatesicav.ch/erres-swiss/sustainability. 
 
The objectives, the sustainability policy, the sustainable approaches, the strategy, as well as the tools used 
to measure the achievement of the objectives and the reporting, are detailed in the Real Estate SICAV's 
prospectus. 
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II. Typical investor profile and risk profile of this sub-fund 
 
This sub-fund is suitable for shareholders with a medium/long-term investment horizon, primarily seeking 
regular income. The shareholders can accept temporary fluctuations in the share price of the sub-fund's 
shares and are not dependent on the investment. 
 
 

III. Base currency 
 
Swiss franc 
 
 

IV. Type of shares and Share Classes available 
 
The following share classes exist for this sub-fund: 
 

 share class with the name “A-CHF” (distribution class), and  

 share class with the name “B-CHF” (accumulation class).  

 
Share Class: A-CHF Security number: 12423800 
Type of shares: Bearer shares ISIN code: CH0124238004 
 
Listing/trading:  The A-CHF shares of the sub-fund are listed in accordance with the SIX Swiss 

Exchange (“SIX”) Standard for Collective Investment Schemes. SIX's Admission 
Board approved the listing requested by the Real Estate SICAV. The trading currency 
of the A-CHF shares of the Swiss sub-fund is the Swiss franc. 

 
 

V. Issue and redemption of shares 
 
See Section 17 of the investment rules 
 
 

VI. Fees and expenses 
 
See Section 18 and 19 of the investment rules 
 
 

VII. Minimum investment amount 
 
One share 
 
 

VIII. Use of the income 
 
Share Class A-CHF: Distribution of income. See Section 22.1 of the investment rules. 
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FACTSHEET 

 
Edmond de Rothschild Real Estate SICAV 

 
Edmond de Rothschild Real Estate SICAV – Commercial Income Sub-

Fund  
 
The information contained in this Factsheet must be read in conjunction with the full text of the investment 
rules of the Edmond de Rothschild Real Estate SICAV. 
 
The shareholders’ circle of the Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund is 
limited to qualified investors pursuant to Art. 10 para. 3 and 3ter CISA relating to the Art. 4 para. 3 to 5 and 
Art. 5 para. 1 FinSA. 
 
At the request of the Real Estate SICAV and pursuant to Art. 10 para. 5 CISA, FINMA has exempted the 
Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund from the obligation:  
 

 to hold 10 buildings within two years of the launch in accordance with Art. 67 para. 4 and 87 CISO; 

 for the market value of a building not to exceed a maximum of 25% of its assets, as detailed below 
(ch. I.); 

 to only encumber all buildings by up to one-third of their market value on average. Therefore, by way 
of derogation from section 14 ch. 2, all of the sub-fund's buildings may only be encumbered, on 
average, up to half of the market value during a period of four years following the launch of the sub-
fund, respectively up to 40% of the market value in the fifth year following the launch of the sub-fund. 
The rate of one-third will be complied with after a period of five years from the launch of the sub-
fund.  

 

 
I. Objective and investment policy / Investment restrictions 

 
Investment objective 
 
The investment objective of the Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund is 
primarily to achieve growth in rental income and in the net asset value.  
 
The Sub-Fund invests mainly in commercial real estate assets in Switzerland generating an initial rental yield 
and aims in particular to build a sustainable portfolio by integrating environmental, social and governance 
(“ESG”) aspects into the management of the real estate portfolio, its assets and stakeholders (integration 
principle) and by applying an exclusion approach consisting in particular of the implementation of criteria 
concerning the admission of tenants. 

 
Investment policy 
 
In order to pursue the investment objective indicated above, the sub-fund invests mainly in commercial 
buildings in the major urban centres of Switzerland and their agglomerations offering attractive return 
prospects. The commercial sectors mainly targeted by the sub-fund will be modern offices, small logistics 
and light industry, i.e. buildings intended, in particular, to accommodate administrative, artisan, commercial, 
storage and light industrial production activities and logistics assets favouring flows linked to new forms of 
distribution such as e-commerce, last mile delivery as well as real estate managed by an operator, such as 
senior residences, student residences, co-working spaces, hotels, parahotels and assets linked to education 
and health, etc.  
 
Over a period of 10 years, the sub-fund aims to offer investors: 
 

 Along-term distribution resulting from rental income secured through long-term leases with quality 
tenants 
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 Appreciation of the net asset value crystallised by the enhancement of rental status and by 

investments with capital gains realised in the buildings  
 
The sub-fund invests in properties and other securities that are eligible in accordance with the investment 
rules.  
 
The sub-fund is authorised to invest its assets in the following: 
 
a) buildings and ancillary structures 
 
 Real estate means: 
 

- residential homes, within the meaning of buildings used for housing, 
- buildings exclusively or predominantly for commercial use, with the portion of the property used for 

commercial purposes deemed predominant when its yield corresponds to at least 60% of the 
property's revenues (commercial property), 

- mixed-use buildings, used for both residential and commercial purposes. Mixed use is when the 
return on the commercial portion exceeds 20%, but is less than 60% of the return on the property, 

- multi-storey properties, 
- building plots (including with buildings to be demolished) and buildings under construction; 

undeveloped land must be equipped and immediately buildable and be subject to an enforceable 
building permit. Construction work must be able to begin before the expiry of the period of validity of 
the building permit, 

- buildings with leasehold estates (including buildings and easements). 
 
Standard joint ownership of properties is permitted, provided that the Real Estate SICAV has majority 
influence, i.e. it has majority ownership and voting rights. 

 
b) units in real estate funds (including real estate investment trusts) and in real estate investment 

certificates or companies that are traded on the stock market or another regulated market open to the 
public. 

 
If the Real Estate SICAV acquires units in other collective investment schemes directly or indirectly 
managed by it or by a company to which the Real Estate SICAV is bound by joint management, control 
or a substantial direct or indirect holding (“affiliated target funds”), it may not charge the sub-fund any 
issue or redemption fees for affiliated target funds. 

 
c) mortgage notes and other contractual real estate liens. 
 
d) in shares in real estate companies whose sole purpose is the purchase, sale, rental and lease of their 

properties and in receivables from such companies, provided that the Real Estate SICAV owns at least 
two thirds of their capital and votes. 

 
The properties are registered in the land registry in the name of the Real Estate SICAV, with a mention 
indicating which sub-fund they belong to. 
 
The sub-fund may have buildings built on behalf of a sub-fund. In this case, it may, during the period of 
preparation, construction or renovation of buildings, credit the income statement of the respective sub-fund 
with interim interest at the market rate for buildable land and buildings under construction; however, the cost 
must not exceed the estimated market value. 
 
Investment restrictions 
 
By way of derogation from section 15 ch. 2 and 3, the following limits must be complied with no later than 
five years after the launch of the sub-fund: 
 

- The investments must be spread over at least three buildings within two years, at least five buildings 
within three years and at least ten buildings within five years after launch. Groups of buildings using 
the same principles of construction and adjacent plots of land classify as a single building; 
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- The market value of a building may not exceed 40% of the sub-fund’s assets three years after 

launch and 25% of the sub-fund’s assets no later than five years after launch. 
 
Sustainability 
 
The Board of Directors has established a sustainability policy for the sub-fund setting objectives covering the 
various environmental, social and governance issues, implemented with a long-term view but by setting 
milestones to be achieved in the short and medium term. The sustainability policy is available on the 
sustainability page of the website of the Real Estate SICAV https://www.edr-realestatesicav.ch/erres-

commercial-income/sustainability. This sustainability policy can also be obtained from the Investment 

Manager upon request.  
 
The sustainable investment policy is implemented via the ESG Integration and Exclusion sustainable 
approaches. 
 
The ESG Integration sustainable approach, followed by the Manager, consists of systematically including 
sustainability issues throughout the decision-making process (financial analysis, investment decision) and 
management (acquisition of existing properties, operational management, renovation and demolition, 
planning and development of construction projects) based on systematic processes and appropriate 
research sources.  
 
The sustainable exclusion approach consists of implementing criteria regarding the admission of tenants 
(e.g. verification of the commercial tenants, before the signing of the contract and during the renewal of rent 
leases, as to whether they belong to non-compliant sectors). Zero tolerance applies with respect to the 
exclusion criteria.  
 
The determining criteria are constantly adapted to new circumstances and knowledge. The list of these 
criteria is available on the sustainability page of the website of the Real Estate SICAV https://www.edr-
realestatesicav.ch/erres-commercial-income/sustainability. 
 
The objectives, the sustainability policy, the sustainable approaches, the strategy, as well as the tools used 
to measure the achievement of the objectives and the reporting, are detailed in the Real Estate SICAV's 
prospectus. 
 
 

II. Typical investor profile and risk profile of this sub-fund 
 
This sub-fund is suitable for shareholders with a medium/long-term investment horizon, primarily seeking 
regular income. Shareholders can accept temporary fluctuations in the share price of the sub-fund and not 
be reliant on the realisation of the investment. 
 
 

III. Base currency 
 
Swiss franc 
 
 

IV. Type of shares and Share Classes available 
 
The following share classes exist for this sub-fund: 
 

 Share class with the name “A-CHF” (distribution class). 
 
Share Class: A-CHF Security number: 133287081 
Type of shares: Bearer shares ISIN code: CH1332870810  
 
Trading:  The sub-fund’s A-CHF shares are traded off-exchange. Details are set out in the 

prospectus. 

https://www.edr-realestatesicav.ch/erres-commercial-income/sustainability
https://www.edr-realestatesicav.ch/erres-commercial-income/sustainability


 

Investment rules 26/27 

 
 

V. Issue and redemption of shares 
 
See Section 17 of the investment rules 
 
 

VI. Fees and expenses 
 
See Section 18 and 19 of the investment rules 
 
 

VII. Minimum investment amount 
 
One share 
 
 

VIII. Use of the income  
 
Share Class A-CHF: Distribution of income. See Section 22.1 of the investment rules. 
 
 

IX. First accounting year 
 
The first accounting year of the Edmond de Rothschild Real Estate SICAV – Commercial Income sub-fund 
runs from the launch of the sub-fund to 31 March 2025. 
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Part 3: Articles of Association 
 

 

Articles of association of the Edmond de Rothschild Real Estate SICAV 
 
 

 
 

I Company name, registered office, purpose and lifespan 
 

Art. 1 Company name, registered office, lifespan 
 
Company created under the name 
 
Edmond de Rothschild Real Estate SICAV  
 
in the form of an investment company with variable capital (Société d’Investissement à Capital 
Variable - SICAV), managed externally within the meaning of Art. 36 in conjunction with Art. 58 et 
seq. of the Swiss Collective Investment Schemes Act of 23 June 2006 (the “CISA”), having its 
registered office in Geneva (hereinafter the “SICAV” or “Real Estate SICAV”). 
 
The SICAV is formed for an indefinite period. 
 
 

Art. 2 Purpose 
 
1 The sole purposes of the SICAV are to manage its assets or its sub-funds as a collective 
investment scheme within the meaning of the CISA and its ordinances (the “Collective 
Investment Schemes Act”) and to form the investors’ share capital and carry out the distribution 
for investor shares. 
 
The SICAV invests the Investor Sub-Fund(s), as defined in Art. 3 para. 4, in a diversified portfolio 
of properties, intended for private (residential) or commercial use (commercial premises), across 
Switzerland. In order to achieve this objective, the SICAV invests in real estate securities within the 
meaning of Art. 59 of the CISA, namely: 
 
a. in buildings and their ancillary structures; 
 
b. in units of other real estate funds as well as listed real estate investment companies up to 25% 
of the total assets of the SICAV. 
 
The SICAV may also invest all or part of its assets or the assets of its sub-funds to the extent 
authorised by the investment rules. 
 
The investment policy and its restrictions, as well as the investment techniques and instruments, 
are set out in detail in the investment rules. 
 
Subject to the SICAV’s short-term securities needs, the policy of the SICAV’s Board of Directors is 
to invest the Entrepreneur Sub-Fund primarily in the Investor Sub-Fund(s).  
 
2.The SICAV may also acquire the transferable and real-estate assets essential for the direct 
performance of its activities. 
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3.Within the limits set by law, the SICAV may take all measures and carry out all transactions that it 
deems relevant and adequate to achieve its objective. 
 
 

II Share capital, issues and redemptions 
 

Art. 3 Capital and sub-funds 
 
1.The capital of the SICAV is composed of entrepreneur shares (hereinafter “Entrepreneur 
Shares”) and investor shares (hereinafter “Investor Shares”). 
 
2.The capital and number of shares are not determined in advance. 
 
3.The shares have no nominal value and are fully paid up in cash, except as part of a contribution 
in kind provided for in the investment rules for the investor shares. 
 
4.The SICAV has a sub-fund for the entrepreneur shares (hereinafter the “Entrepreneur Sub-
Fund”) and one or more sub-funds for the investor shares (hereinafter the “Investor Sub-Fund”). 
 
5.The capital of each sub-fund corresponds at all times to the net asset value of the sub-fund as 
defined in Art. 7. 
 
 

Art. 4 Minimum contribution, minimum assets and amount of equity 
 
1.The minimum contribution required at the foundation of the SICAV is CHF 1,000,000 for the 
externally managed SICAV. The minimum contribution must be maintained at all times by the 
Entrepreneur Shareholders. 
 
2.The minimum assets of each Investor Sub-Fund is CHF 5'000'000.--. Each Investor Sub-Fund 
must have this minimum no later than the end of the period provided for by the Collective 
Investment Schemes Act or, where applicable, at the end of the exemption period set by the 
supervisory authority. At the end of this period, the SICAV immediately informs the supervisory 
authority of any non-compliance with the minimum asset amount. 
 
 

Art. 5 Share classes 
 
1.With the authorisation of the supervisory authority, the SICAV may create, eliminate or merge 
share classes for which the assets are invested in accordance with the specific investment policy 
of the sub-fund in question and which may differ according to their cost structure, currency 
hedging, shareholder circle, reference currency, distribution or accumulation of income, and 
minimum contribution. The SICAV publishes any creations, eliminations or mergers of share 
classes in its publication media. 
 
2.The share classes belonging to the same sub-fund are all linked to the same assets and liabilities. 
For the liabilities of a share class of a sub-fund, recourse to the assets of another share class 
belonging to the same sub-fund is also possible. The SICAV’s prospectus with investment rules 
indicates that all classes of a given sub-fund bear the risk of specific liabilities of a class of this sub-
fund when its liabilities cannot be fully covered for the proportion of the sub-fund attributable to this 
share class. 
 
3.Merging share classes of a sub-fund requires approval by the general meeting of shareholders of 
the sub-fund concerned. 
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Art. 6 Equities 
 
1 The Entrepreneur Shares are in registered form. The Investor Shares are, according to the terms 
and conditions stipulated for each sub-fund in the investment rules, in bearer or registered form. 
 
2.The SICAV may convert, at any time, by decision of the general meeting of shareholders of the 
sub-fund in question, registered Investor Shares into bearer shares, or bearer Investor Shares into 
registered shares. 
 
3

 Shareholders only participate in the assets and income of the sub-fund in which they hold shares. 
 
4 The shareholders undertake only to pay the issue price of the shares of the sub-fund that they 
have subscribed to in full, respectively. They shall not be held personally liable for the SICAV’s 
liabilities. Art. 9 and 14 take precedence. 
 
5. Shareholders may not require the securitisation of their shares in paper form. In principle, shares 
are not issued in the form of securities but as book entries. They may be issued in the form of 
intermediated securities in accordance with the Swiss Federal Intermediated Securities Act of 3 
October 2008 (FISA). However, the Board of Directors may decide to incorporate the Investor 
Shares in the form of a durable or technical global certificate, jointly owned by the shareholders 
according to their portfolio of shares in the SICAV. The global certificates corresponding to the 
Investor Sub-Funds are deposited with SIX SIS SA or another collective depository organisation 
recognised by the admission board of the SIX Swiss Exchange. Shareholders are not entitled to 
request the printing or delivery of an individual certificate. Ending co-ownership or splitting the 
global certificate is only possible by amending the articles of association.  
  
 

Art. 7 Asset value, net asset value 
 
1 The assets of each Investor Sub-Fund are determined at the market value at the end of the 
financial year and each day on which shares are issued or redeemed, in the unit of account of the 
sub-fund in question. 
 
2 The assets of each Investor Sub-Fund are determined at the market value at the end of the 
financial year and each day on which shares are issued or redeemed, in the unit of account of the 
sub-fund in question. The valuation of the Entrepreneur Sub-Fund’s tangible and intangible assets, 
which should reflect their acquisition or production cost less the amortisation and depreciation 
required for operations, remains applicable. 
 
3 Each sub-fund has its own net asset value per share, and when several share classes are 
issued, for each share class. 
 
4 The net asset value of a share results from the market value of the corresponding sub-fund, less 
any liabilities of the sub-fund as well as any taxes that may be due in the event of a liquidation of 
the sub-fund (real-estate tax and, where applicable, transfer duties), divided by the number of 
outstanding shares in this sub-fund. If there are several share classes, the net asset value of a 
share results from the portion of the assets belonging to the share class at the market value of the 
sub-fund, less any liabilities of the sub-fund allocated to the corresponding share class, as well as 
the taxes that may be due in the event of a possible liquidation of the sub-fund, allocated to the 
corresponding share class (real-estate tax and, where applicable, transfer duties), divided by the 
number of outstanding shares in the share class in question. The net asset value is calculated in 
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the unit of account of the sub-fund or, if different, in the reference currency of the corresponding 
share class. 
 
5 The prospectus contains further information concerning the valuation and calculation of the net 
asset value of each sub-fund. 
 
 

Art. 8 Issue, redemption and exchange of shares 
 
1 The SICAV may issue new shares at any time at the net asset value. However, the issue may 
only be made in tranches, and the SICAV must offer the new shares pre-emptively to existing 
shareholders. The terms and conditions are set out in a separate issue prospectus. Investor 
Shareholders may request cash redemption of their shares at the net asset value at the end of a 
financial year, subject to 12 months’ notice. The fees provided for in the prospectus shall remain 
subject to the maximum rates stated in the investment rules, as do any taxes, duties or charges 
relating to the issue or redemption of shares. 
 
2 The Entrepreneur Shareholders may only return their shares if the provisions of Article 4 are 
fulfilled. 
 
3 An amendment to the articles of association or decision of the general meeting are not required 
for the issue, redemption or exchange of shares. In addition, the provisions of paragraph 7 below 
apply. 
 
4 In principle, the issue and redemption of shares shall be carried out in cash. Payments in kind 
and redemptions in kind shall remain subject to the provisions of the investment rules approved by 
the supervisory authority. 
 
5 The prospectus sets out the details of the issue and redemption of shares as well as the 
exchange of shares for shares of another share class or another sub-fund of the SICAV. 
 
6 At the time of the first issue, all shares have the same net issue price calculated in the reference 
currency. Rounding may be applied in the case of an issue of share classes denominated in 
different currencies and when there are differences due to exchange rate fluctuations before the 
day of first issue. The net issue price of the first issue corresponds to the price of the first issue to 
be paid by the shareholders of the corresponding share class, without taking into account any 
taxes, fees and duties levied on the issue. 
 
7 The SICAV may temporarily and exceptionally suspend the redemption of shares: 
 
a) when a market, which serves as the basis for the valuation of a significant portion of the 

sub-fund, is closed or when trading on this market is limited or suspended; 
 
b) when a political, economic, military, monetary or other emergency arises; 
 
c) when, due to restrictions on foreign exchange flows or affecting other transfers of assets, 

the activities concerning a sub-fund have been halted; 
 
d) when within a sub-fund a large number of share redemption requests are made, and the 

interests of other shareholders may as a result be significantly impacted. 
 
The SICAV shall immediately inform the auditors, the supervisory authority and the shareholders of 
its decision in an appropriate manner. As long as share redemptions have been deferred for the 
reasons listed in (a) to (c) above, no shares may be issued. 
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Art. 9 Fees and expenses 
 
The investment rules and the prospectus set out the fees and expenses borne by shareholders in 
connection with the issue and redemption of shares as well as the fees and expenses borne by a 
sub-fund. Fees and expenses may differ from one share class to another. 
 
 

Art. 10 Transfer of shares 
 
1 Subject to Art. 12, bearer Investor Shares may be transferred by assignment as non-securitised 
claims held in book-entry form. The corporate and ownership rights change hands on execution of 
the disposal. 
 
2 Subject to the provisions of Article 11 concerning entries made in the share register, registered 
Investor Shares may be transferred by assignment as non-securitised claims held in book-entry 
form. 
 
3 When the FISA is applicable, the transfer and pledge of the shares is done in accordance with 
the provisions of this law. 
 

4 Subject to the provisions of Article 11 concerning entries made in the share register, registered 
Entrepreneur Shares may only be transferred by assignment with the approval of the Board of 
Directors as non-securitised claims held in book-entry form. 
 
5 The Board of Directors may refuse approval or the request for recognition of the acquirer as an 
Entrepreneur Shareholder on the following significant grounds:  
 
- when the acquirer is a direct or indirect competitor of Banque Privée Edmond de Rothschild 

SA or another entity belonging to the Edmond de Rothschild Group; 
- when the acquirer does not belong to the Edmond de Rothschild Group; 
- when the acquirer is not a person/entity exempt from the authorisation regime under the 

Swiss federal law on the acquisition of real estate by persons residing abroad. 
 
6 The SICAV ensures, through the intermediary of a bank or a securities dealer, the regular trading 
of Investor Shares on or off the stock exchange. The prospectus governs the details. 
 

Art. 11 Share register 
 
1 A register is kept for registered shares, in which the shareholders are registered with their name, 
address and, in the case of natural persons, their nationality (for legal entities: registered office of 
the company), as well as the number, class and category of shares. Any change of name or 
address must be communicated to the SICAV. 
 
2 Registered Entrepreneur Shareholders that were approved according to Art. 10 paragraph 3 and 
Registered Investor Shareholders are recognised as long as they are recorded in the share 
register. 
 
3 After the acquisition of registered shares and on the basis of a request for recognition as a 
shareholder, each acquirer shall be considered a non-voting shareholder until their recognition by 
the Board of Directors as a voting shareholder. If the SICAV does not reject the acquirer’s request 
for recognition within 20 days of receipt, the acquirer shall be recognised as a voting shareholder. 
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4 Recognition may be refused without providing a reason when the SICAV decides to redeem 
registered shares at their net asset value at the time of rejection of the request. The provisions of 
Article 14 remain applicable. 
 
5 Acquirers of registered shares are, on request, entered in the share register as shareholders with 
voting rights, provided that 
 
a) they expressly declare that they have acquired and wish to hold these registered shares in 

their own name and on their own behalf. The SICAV nevertheless may register the shares 
of shareholders declaring that they hold the shares in their own name but on behalf of third 
parties provided that it can be expected that no harm will come to the company (for 
example, in the case of a contractual investment fund or other forms of collective 
investment such as partnerships, unit trusts, etc.); 

 
b) the recognition of an acquirer as a shareholder does not prevent or will not prevent the 

SICAV, according to the information available to it, from providing the proof required by the 
law regarding the composition of the shareholder circle; 

 

c) the acquirer of the shares meets the conditions of the relevant share class; 
 
d) there are no significant grounds within the meaning of Art. 10 para. 5. 
 
 

Art. 12 Shareholders circle 
 
1 Certain Investor sub-funds may be intended exclusively for qualified investors within the meaning 
of Art. 10 CISA, in accordance with the provisions of the investment rules. The provisions of these 
articles of association remain applicable. 
 
2 The SICAV may restrict or prohibit the acquisition, holding or transfer of shares of sub-funds or 
share classes as follows: 
 
a) These articles of association do not represent an offer or incentive to subscribe to the 

shares of sub-funds or share classes of the SICAV by a person in a legal system in which 
such an offer or incentive is not permitted by law or in which the person to whom this offer 
or incentive is made is not qualified for this purpose or for whom such an offer or incentive 
is not permitted by law.  

 
 In particular, the shares of the sub-funds or share classes of the SICAV are not registered 

under the US Securities Act of 1933 (“Securities Act”) or under the applicable law of any 
other State of the United States. Consequently, the shares of the SICAV may not, directly 
or indirectly, be offered or subscribed to (i) in the United States of America, unless this 
subscription is made possible by an exemption from the registration requirements of the Act 
of 1933 and is permitted under all other applicable regulations of the United States, (ii) or to 
US Persons as defined by the Securities Act. 

 
b) When the conditions for holding or transferring shares in sub-funds or share classes are not 

or no longer met. 
 
These limitations are to be detailed in the prospectus. 
 
3 If it becomes apparent at any time that a holder of a class of shares is not or is no longer qualified 
for that class, the SICAV shall be entitled to require that this shareholder return their shares within 
30 calendar days within the meaning of Art. 8, or transfer them to a person who meets the 
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conditions, or exchange them for shares of another class for which the shareholder meets the 
conditions. If the shareholder fails to comply with this request, the SICAV may proceed with a 
compulsory exchange for another share class of the sub-fund or, if this is not possible, the 
compulsory redemption of the shares in question according to Art. 13. 
 
4 If it becomes apparent at any time that a shareholder of a sub-fund is not qualified to participate 
in the sub-fund, the Board of Directors must redeem the shares in question by compulsory 
redemption in accordance with Art. 13. 
 
 

Art. 13 Compulsory redemption 
 
1 The SICAV must redeem the shares or individual shares by compulsory redemption in the 
following cases: 
 
a) when this measure is necessary to preserve the reputation of the financial marketplace, in 

particular with regard to anti-money laundering; 
 
b) when a shareholder no longer meets the conditions prescribed by law, regulations, or the 

articles of association for participation in the SICAV. 
 
2 In addition, a shareholder’s shares may be redeemed by the SICAV by compulsory redemption at 
the corresponding redemption price when: 
 
a) the shareholder's stake in the SICAV could have a material impact on the economic 

interests of the other shareholders, in particular when the shareholding could result in tax 
losses for the SICAV in Switzerland and abroad; 

 
b) the shareholders have acquired or hold their shares in breach of the provisions of a Swiss 

or foreign law, these articles of association, the investment rules or the prospectus 
concerning them; 

 
c) the economic interests of all shareholders are affected or could be affected. 
 

3 The compulsory redemption price is determined in accordance with Art. 7 para. 3. 
 

Art. 14 Entrepreneur Shareholders 
 
Entrepreneur Shareholders are subject to obligations according to the Swiss Collective Investment 
Schemes Act and the articles of association. In particular, they must comply at all times with the 
minimum contribution in accordance with Art. 4 para. 1. 
 
 

Art. 15 Shareholders’ right to information 
 
1 Shareholders may require the SICAV to provide the necessary information on the basis of the 
calculation of the net asset value of the sub-fund in which they have invested. 
 
2 The SICAV shall at all times provide each shareholder proving a legitimate interest with detailed 
information on the various transactions carried out during the past financial years, such as the 
exercise of rights arising from cooperative shareholder or creditor status. 
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Art. 16 Relationship with the Swiss Financial Markets Infrastructure Act 
 
The provisions of the Swiss Financial Markets Infrastructure Act (FinMIA) of 19 June 2015 
concerning takeover bids are not applicable to SICAVs. The disclosure requirements under FinMIA 
and the laws applicable to the shares of the SICAV traded on a stock exchange or on another 
regulated market open to the public remain applicable. 
 
 

III Organisation of the SICAV 
 

Art. 17 Governing bodies 
 
The SICAV’s governing bodies are: 
 
A The General Meeting 
B The Board of Directors 
C The Statutory Auditor 
 

A The General Meeting 
 

Art. 18 Powers 
 
1 The general meeting of shareholders is the supreme body of the SICAV. It has the inalienable 
right: 
 
a) to adopt and amend the articles of association; 

 
b) to appoint and dismiss the members of the Board of Directors and the Statutory Auditor; 
 
c) to approve the annual report; 
 
d) to approve the annual financial statements and determine the use of the profit resulting 

from the balance sheet in the context of the distributions authorised in accordance with the 
investment rules and Art. 31; 

 
e) to release members of the Board of Directors from obligations for duties fulfilled; 
 
f) to make all decisions reserved for it by law or the articles of association; 
 
g) to amend the investment rules to the extent that the amendment 
 

- is not required by law, 
- concerns the rights of shareholders, or 
- is not of a purely formal nature. 

 
h) to decide to restructure the SICAV or its sub-funds within the meaning of Art. 95 para. 1 of 

the CISA. 
 
2 General meetings by sub-fund may be held for decisions relating only to the sub-fund in question. 
The provisions concerning the general meeting shall apply by analogy. 
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Art. 19 Notices of meetings 
 
1 General meetings are convened by the Board of Directors. 
 
2 The ordinary general meeting shall be held each year within four months of the end of the 
financial year. 
 
3 Extraordinary general meetings shall be convened as required, at the decision of a general 
meeting or the Board of Directors, or upon written request from shareholders representing at least 
10 percent of the votes of the SICAV or, if specific sub-funds are concerned, 10 percent of the 
votes of the sub-fund concerned. 
 
 

Art. 20 Form of the notice, inclusion on the agenda 
 
1 General meetings are convened through the publication of a notice in the SICAV’s publication 
media no later than 20 days before the meeting date with objectives included on the agenda as 
well as the proposals of the Board of Directors and, where applicable, the shareholders who 
requested the holding of a general meeting or the inclusion of an item on the agenda. 
Shareholders may also be informed directly in writing. 
 
2 Shareholders who have at least 10 percent of the votes of all the sub-funds, or of individual sub-
funds if only these are concerned, may request the inclusion of items on the agenda, provided that 
this request is received by the SICAV in writing at least 45 days before the general meeting. 
 
3 It is not possible to take a decision regarding items that were not previously announced. The 
decision to convene an extraordinary general meeting nevertheless makes an exception. No prior 
notice is required for the submission of proposals for items on the agenda and for discussions 
without decisions. 
 
4 The annual report and the auditor's report shall be available at the registered office of the SICAV 
for consultation by the shareholders at the latest 20 days before the ordinary general meeting. This 
point must be mentioned in the notice of the general meeting. 
 
 

Art. 21 Chair, bureau, minutes 
 
1 The meeting shall be conducted by the Chair of the Board of Directors, or if the latter is unable to 
attend by the Vice-Chair or another member of the Board of Directors. 
 
2 The Chair shall appoint the Secretary recording the minutes and the scrutineer(s), who do not 
have to be shareholders. 
 
3 The minutes must be signed by the Chair and the Secretary. 
 
 

Art. 22 Participation rights 
 
1 Subject to other provisions of the articles of association, the Board of Directors shall issue rules 
of procedure for participation and representation at general meetings.  
 
2 Holders of bearer shares, as well as holders of registered shares registered at the reference date 
designated by the Board of Directors as registered shareholders with voting rights in the share 
register, may participate in the general meeting and exercise their voting rights. 
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3 A shareholder entitled to vote may be represented at the general meeting by another shareholder 
holding the same right or by a third party. The SICAV specifies in the meeting notice the required 
proof of power of representation. 
 
4 The Chair of the general meeting shall decide on the eligibility of representation. 
 
 

Art. 23 Voting rights 
 
1 Each share entitles the holder to one vote. 
 
2 Investor Shareholders have the right to vote for 
 
a) the sub-fund in which they hold a stake; 
 
b) the SICAV when the decision concerns it as a whole. 
 
3 The Entrepreneur Shareholders shall have the right to vote for the SICAV as a whole as well as 
within the scope of the powers granted to them by law or the articles of association. 
 
4 If the share of the votes and the share of the assets attributable to a sub-fund differ significantly, 
the shareholders may, during a general meeting and in accordance with paragraph 2 letter b) 
decide to split or merge the shares of a share class. This decision is subject to approval by the 
supervisory authority.  
 
 

Art. 24 Decision-making and elections 
 
1 The general meeting shall always make its decisions and carry out elections by absolute majority 
of the votes allocated to the shares represented, unless the law or the articles of association 
provide otherwise. 
 
2 If an election does not yield a result in the first round, a second round with relative majority is 
carried out. 
 
3 Elections and votes shall be done by show of hands, unless the Chair orders a vote by secret 
ballot or the general meeting so provides. 
 
 

Art. 25 Dissolution of the SICAV or a sub-fund, meeting of Entrepreneur 
Shareholders, decisions by circular 

 
1 A decision of the Entrepreneur Shareholders representing at least two-thirds of the Entrepreneur 
Shares issued is necessary to dissolve the SICAV or an Investor Sub-Fund. The decision to 
dissolve an Entrepreneur Sub-Fund may only be taken as part of the decision to dissolve the 
SICAV. 
 
2 Concerning the meeting of Entrepreneur Shareholders and respectively of the Investor 
Shareholders, the provisions concerning the general meeting shall apply by analogy. The above 
remains subject to the convening of a universal meeting that may be held without following the 
above rules of form. 
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3 In place of decisions taken at a general meeting, votes may be cast by means of a circular letter, 
provided that no Entrepreneur Shareholder requests that the decision be taken at a general 
meeting. 
 
 

B The Board of Directors 
 

Art. 26 Senior management, responsibilities 
 
1 The Board of Directors exercises the duty of senior management of the SICAV and the 
supervision of all management. It represents the SICAV externally and is responsible for all 
matters that do not fall under the jurisdiction of another body of the SICAV according to the law, the 
articles of association and the rules. 
 
2 The Board of Directors and any agents of the Board of Directors are responsible for the interests 
of all shareholders. 
 
3 The Board of Directors shall have the following non-transferable and inalienable functions: 
 
a) carry out the senior management of the SICAV and establish the necessary instructions; 
 
b) establish the organisation and by-laws;  
 
c) determine the principles of accounting and financial control as well as the financial plan; 
 
d) appoint and dismiss, on the basis of the organisational rules, any members of the Board of 

Directors and third parties responsible for management and representation, and regulate 
signatory authority; 

 
e) oversee the persons in charge of the management to ensure that they comply with the law, 

the articles of association, the rules and the instructions given; 
 
f) draw up the management report, prepare the general meeting and execute its decisions; 
 
g) inform the Swiss Financial Market Supervisory Authority (FINMA) in the event of over-

indebtedness; 
 
h) establish, amend and implement the principles of the investment policy and establish the 

investment rules, insofar as this is not reserved for the general meeting of shareholders in 
accordance with Art. 18 para. (1)(g); 

 
i) appoint and change the custodian bank; 
 
j) decide on the principles relating to the valuation of investments;  

 
k) ratify any important decision concerning the management; in particular, any transaction 

likely to have a significant impact on the net asset value, indebtedness or liquidity of the 
portfolio and/or the share price of the SICAV, as well as, more generally, any investment or 
divestment in excess of CHF 40,000,000, shall be considered an important decision; 

 
l) decide on the delegation of the SICAV’s administration to a fund management company 

and respectively the delegation of investment decisions to a fund management company or 
collective investment manager regulated by a recognised supervision body, as well as the 
delegation of other sub-tasks to a fund management company or to qualified third parties; 
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m) instruct, monitor and control agents;  
 
n) ensure the creation, implementation and maintenance of an effective internal control 

system (ICS); 
 
o) determine the business strategy and policy; 
 
p) determine the guidelines for the use of derivatives, securities lending and repurchase 

transactions; 
 
q) appoint and dismiss the statutory auditor in accordance with the CISA and process its 

reports; 
 
r) decide to acquire and sell real estate assets that are essential for directly conducting the 

SICAV’s business; 
 
s) appoint the valuers in charge of the appraisals in agreement with the fund management 

company; 
 
t) make the decision to create a new Investor Sub-Fund; 
 
u) exercise control rights over the management of funds and, where applicable, the collective 

investment manager. 
 
4 The Board of Directors may delegate all or part of the following duties based on the organisational 
rules and within the framework of the relevant provisions of laws on investment funds: 
 
a) preparing the prospectus and the simplified prospectus or any other equivalent document; 
 
b) establishing the investment rules for new sub-funds; 
 
c) creating new share classes; 
 
d) the administration (including risk management, compliance, calculating the net asset value, 

determining issue and redemption prices, preparing the accounting, operating the IT system 
and any other administrative or logistics tasks of the SICAV and respectively its sub-funds, 
such as tax statements and the reimbursement of withholding tax);  

 
e) legal and tax advice; 
 
f) implementing the internal control system (ICS); 
 
g) implementing the valuation of investments; 
 
h) preparing all mandatory publications such as prospectuses, simplified prospectuses or any 

other equivalent document, annual and interim reports and other publications intended for 
investors; 

 
i) presenting the financial statements; 
 
j) decisions concerning the creation of subsidiaries for which the sole purpose is holding 

collective investment schemes and their dissolution; 
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k) decisions on the issue and redemption of shares; 
 
l) compliance with reporting obligations; 
 
m) monitoring of any sub-agents; 
 
n) entering into distribution agreements; 
 
o) investment decisions. 
 
5 The Board of Directors shall be responsible for all matters not delegated to or reserved for the 

general meeting or other bodies of the company and shall be authorised to take decisions on 
such matters. 

 
 

Art. 27 Elections, terms of office 
 
1 The Board of Directors shall be composed of at least three members and a maximum of seven 
members. 
 
2 The members shall be elected by the general meeting. The term of office is one year. 
 
3 The term of office of the members of the Board of Directors shall begin at the election and end on 
the day of the ordinary general meeting at the end of the term of office. The above is subject to 
early resignations or dismissals. 
 
4 Members of the Board of Directors may be re-elected at any time. 
 
5 The Board of Directors shall be established by itself. It appoints its Chair, the Vice-Chair and the 
Secretary, the latter not being required to be a member of the Board of Directors. 
 
 

Art. 28 Delegation, committee, administration 
 
The Board of Directors must delegate the administration of the SICAV to a fund management 
company, and respectively the investment decisions to a fund management company or collective 
investment manager regulated by a recognised supervisory body, subject to the non-transferable 
duties in accordance with Art. 26 para. 3. The Board of Directors may also, where authorised, 
delegate other duties in whole or in part to members, internal departments or third parties who do 
not necessarily have to be shareholders, within the limits of proper management. 
 
 

Art. 29 Notices of meetings 
 
The Board of Directors shall meet at the invitation of the Chair or, if the latter is unable to attend, 
the Vice-Chair, as often as business requires, or upon the written request of one of its members, 
but at least four times a year. 
 
 

Art. 30 Quorum, decisions, protocol 
 
1 The meeting rules, quorum (presence) and decision-making of the Board of Directors are set out 
in the organisational rules.  
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2 In the event of a tied vote, the Chair shall have a second or casting vote in addition to the Chair’s 
regular vote. 
 
3 Minutes must be recorded for the discussions and decisions of the Board of Directors. The 
minutes must be signed by the Chair and by the Secretary of the Board of Directors. 
 
4 The Board of Directors shall determine the amount of compensation paid to its members. 
 
5 The decisions of the Board of Directors may be made by circular letter, provided that the request 
is addressed to all members of the Board of Directors and no member has requested an oral 
deliberation. 
 
 

Art. 31 Use of the income 
 
1 The net income of the SICAV or the sub-funds is added back annually to the assets of the SICAV 
or the corresponding sub-fund for reinvestment or distributed annually by share class to the 
shareholders, no later than four months after the end of the accounting year, in Swiss francs. The 
time of first distribution is specified in the investment rules by share class. Any distributions for the 
Entrepreneur Sub-Fund and their amount are decided annually. The above remains subject to 
capital requirements. 
 
2 Furthermore, the SICAV may make interim distributions from the proceeds of the investments. 
 
3 The capital gains realised on the disposal of property and rights may be distributed by the SICAV 
or retained to be reinvested. 
 
4 The investment rules specify the details, namely the extent of the distribution of the net profits 
and the extent of retained earnings allowed. 
 
 

C The Statutory Auditor 
 

Art. 32 Appointment, responsibilities 
 
1 The general meeting appoints an audit firm as the statutory auditor, which must meet the 
qualification and independence conditions in accordance with the Code of Obligations and the 
Collective Investment Schemes Act. 
 
The statutory auditor's term of office is one year. It begins at the time of appointment and ends on 
the day of the ordinary general meeting following the end of the statutory term of office. The above 
remains subject to early resignations or dismissals. 
 
2 The statutory auditor shall carry out its verification and reporting obligations in accordance with 
the provisions of the Code of Obligations for standard audits and the Collective Investment 
Schemes Act. 
 
 

IV Financial year, annual report and interim report 
 

Art. 33 Financial year 
 
The financial year runs from 1 April to 31 March. 
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Art. 34 Unit of account, annual report and interim report 
 
1 The unit of account is the Swiss franc. The reference currencies of the different share classes are 
defined by the Board of Directors and are communicated in the prospectus. 
 
2 The Board of Directors shall prepare an annual report for each financial year, within four months 
of the end of the financial year, in accordance with legal requirements. 
 
3 Within two months of the end of the first half of the financial year, the Board of Directors shall 
draw up a half-yearly report in accordance with the legal requirements, where this is provided for in 
the investment rules for each sub-fund reserved for qualified investors. 
 
 

V Publications 
 

Art. 35 Publications 
 
1 The SICAV’s publications required by law or the articles of association shall be published in the 
Swiss Official Gazette of Commerce and in the other printed media mentioned in the prospectus or 
investment rules and/or on the electronic platform(s) open to the public, recognised by the 
supervisory authority. 
 
2 In particular, amendments to the articles of association, the investment rules, a change on the 
Board of Directors and/or of the custodian bank, the merger of sub-funds or the liquidation of the 
SICAV or sub-funds according to the provisions of the Collective Investment Schemes Act will be 
published in the publication media. 
 
3 The SICAV publishes the prices of all share classes with the mention “fees not included” at each 
issue and redemption of shares in the publication media designated in the prospectus for this 
purpose. 
 
4 The articles of association, the prospectus and the investment rules, the simplified prospectus or 
any other equivalent document, and the respective annual and interim reports may be obtained 
free of charge from the SICAV, the custodian bank and all the distributors. 
 
 

VI Liability 
 

Art. 36 Liability 
 
1 Each sub-fund is responsible solely for its own liabilities.  
 
 

VII Liquidation and restructuring 
 
 

Art. 37 Liquidation 
 
1 In the event of the dissolution of the SICAV, the Board of Directors shall be responsible for its 
liquidation, unless the meeting of Entrepreneur Shareholders decides otherwise. This remains 
subject to a different decision by the supervisory authority. 
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2 The liquidators have unlimited power to liquidate all of the SICAV’s corporate assets. 
 
3 Investor Shareholders are entitled to a proportional share of the liquidation proceeds. The 
Entrepreneur Shareholders are ranked second. 
 
 

Art. 38 Restructuring 
 
The SICAV and its sub-funds may be restructured within the meaning of Art. 95 para. 1 of the CISA 
in accordance with the terms and conditions set out in the investment rules and in compliance with 
the Collective Investment Schemes Act. 
 
 

VIII Disputes 
 

Art. 39 Disputes 
 
1 All disputes relating to the affairs of the SICAV shall be brought before the ordinary courts with 
jurisdiction over the registered office of the SICAV. This remains subject to any rights of recourse 
by the shareholders against the supervisory authority under the Collective Investment Schemes 
Act. 
 
2 In the event of a discrepancy in the interpretation of the articles of association, the French version 
shall prevail. 
 



 

 

 

IX Effective date 
 

Art. 40 Effective date 
 
These articles of association shall enter into force, after their approval by the supervisory authority, 
on their recording in the Trade Register. 
 
Amendments are subject to the prior authorisation of the supervisory authority.  
 
Geneva, 24 April 2024 
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