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Investment profile SPSS IFC
INVESTING SUCCESSFULLY WITH SPSS INVESTMENT FUND COMMERCIAL

INVESTMENT PROFILE: SPSS IFC

Investment focus 100% commercial

Investment profile Core+

Investment strategy Anticyclical «buy & manage»

Target cash flow 
yield

~4% p.a.

Diversification Diversified Switzerland-wide

Tradability OTC

Financial year 01.10. to 30.09.

PRICE PERFORMANCE SPSS IFC VS SWIIT
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SPSS Investment Fund Commercial SXI Real Estate Funds Total Return Index

IFC
+9.37%

SWIIT 
+1.95%
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Executive Summary
SWISS PRIME SITE SOLUTIONS INVESTMENT FUND COMMERCIAL (SPSS IFC)

Annual result 2022/2023 WHY SPSS IFC?

High-yield portfolio with focus 
on high target cash flow yield 
>4% p.a.

Access to attractive market 
opportunities due to strong 
network

Anticyclical exploitation of 
market opportunities due to 
extensive asset management 
expertise

High stability due to 
sustainable dividend policy
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KEY FINANCIAL FIGURES
ANNUAL RESULT 2022/2023 (30.09.2023)

PORTFOLIO
ANNUAL RESULT 2022/2023 (30.09.2023)

OUTLOOK
SHORT, MEDIUM AND LONG TERM

GROSS            NET

5.15% 4.36% 

RETURN ON INVESTMENT

1.77%

AUM

435 (18 properties)

INDEXING RATE

~94% 

PIPELINE

CHF ~75 m

SUSTAINABILITY

GRESB rating

CASH FLOW   CHANGE IN VALUE

5.43%    -3.67%

CASH YIELD

4.21%

DIVIDEND 23/24

stable



Key financial 
figures 2



Key financial figures for SPSS IFC 
YEAR-END AS AT 30.09.2023

Fundamental strength of SPSS IFC 
more than offsets market-related 
changes

• The achieved cash flow yield of 
5.43% is significantly higher
than the target figure of 4.0%

• The change in value is as 
expected. 
The main drivers of the change in 
value were:

− Increase in discount rates by 
6 bps to 3.54% (L4L)

− Greater integration of ESG 
CAPEX Measures for 
defensive property valuation

RESULTS CONTEXTBREAKDOWN OF ROI

Note: This is a simplified representation. The figures do not constitute a promise of future investment returns. The last Annual Report is authoritative.

+36%
Above target 

figure

Property level Fund level Market

4.0%
Target figure



NET REVENUE
(in CHF m)

PORTFOLIO GROWTH
(in CHF m)

346

435

Financial year 21/22* Financial year 22/23

+26%

8.6

13.0

Financial year 21/22* Financial year 22/23

+51%

* Shortened financial year 2021/2022: 17.12.2021 – 30.09.2022 

• Strong portfolio growth of 26% in 12 months
• Purchase of two high-quality properties

• Significant growth in net revenue
• Strong organic growth in rental income of 2.7% (L4L)

High-quality growth leads to higher net revenue



… and leads to an attractive distribution

• High-yield portfolio generates cash flow yield of 5.43%
• Cash flow result above the target range

• Distribution target of CHF 4.40 clearly exceeded
• Alignment of distribution 22/23 through defensive 

payout ratio of 79%

4.05%

5.43%

Financial year 21/22* Financial year 22/23

* Shortened financial year 2021/2022: 17.12.2021 – 30.09.2022 

DISTRIBUTION
(distribution per unit in CHF, payout ratio in %)

CASH FLOW YIELD
(balance sheet date 30.09.)

Focus: 
Cash flow yield

3.50
4.40 4.40

0.55

1.15

Financial year 21/22* Financial year 22/23 Target dividend

Dividend Reserve

79%

86%



External financing

29.6%

7.4%

34.5%

43.8%
42.1%
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ratio: 35.4%

Jan 2022 Sept 2023

REPAYMENT OVERVIEW
(Borrowed capital in CHF m)

LOAN-TO-VALUE RATIO
(Loan-to-value ratio as % of fair value)

• Use of borrowed capital for portfolio diversification
• Average rate of BC utilisation since launch is 35.4%

130

35

15

short term 2024 2025 2026 2027 2028

• Risk optimisation financing structure (70/30 principle) 
• 28% of external financing tied up in the medium term

1.92%

Average 
interest rate

1.88%

2.13%

Focus: 
Risk optimisation 



Portfolio
(as at 30.09.2023)
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18

NUMBER OF 
PROPERTIES

22.4

TARGET RENT CHF P.A.

5.15%

GROSS YIELD 

106’789

TOTAL RENTAL SPACE

2.8%

VACANCY RATE P.A.

5.4

Ø REMAINING RENTAL 
TERM 

(WAULT)

Key data for the portfolio
BALANCE SHEET DATE 30.09.2023



As at 30.09.2023
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TYPES OF USE 
(in CHF rental income)

REGIONS
(in CHF fair value)

52%

32%

6%

5%

45%

20%

14%

10%

5%

4%

4%

Portfolio split by region
DIVERSIFICATION BY GEOGRAPHY AND TYPE OF USE



Low vacancy costs & high terms to maturity

Purchased 
properties with 

vacancies
«Centro Lugano Sud, 

Steinhausen»

1.9%

2.8%

3.1%
3.4%

3.2%

2.9%
2.8%

Mar 22 Jun 22 Sep 22 Dec 22 Mar 22 Jun 23 Sep 23

3.8

5.4

09.2022 09.2023

+42%

WAULT
(in years, weighted average unexpired lease term)

VACANCY COSTS
(as % of target rental income)

• Active management and continuous reduction of vacancy 
costs since December 2022

• Highest WAULT since the fund’s launch
• Portfolio expansion – WAULT of 5.4 offers security

Focus: 
Security



Sustainability as an integral component

1) Energy mix according to energy reference area (ERA)
2) Rental agreement type according to target rental income p.a.

Environmental

✓ Operational optimisations initiated

✓ Contract to install automated capture of 
energy data

✓ Creation of a 10-year plan with CO2

reduction pathway for all properties

Social

✓ Tenant survey by external institute 
successfully completed

✓ Regular employee training on ESG issues

✓ ESG targets incorporated into employee 
targets

Governance

✓ Successful participation GRESB grace 
period

✓ REIDA figures generated and published for 
first time

Energy mix1 Green lease proportion2

6.9

6.8

SPSS IFC Benchmark

Tenant satisfaction3

7.4

7.2

SPSS IFC Benchmark

Certificates4 GRESB result5

Rental agreement Property

3) Tenant survey by LINK Institute in 2023. The benchmark refers to 
the average value of all B2B studies conducted by the LINK 
Institute since 2019

4) Proportion of certified buildings based on fair value
5) GRESB result not public due to the grace period

The SPSS IFC does not qualify as «sustainability-related collective assets» as defined by the AMAS self-regulation of 26 September 2022. The ESG integration approach described here does not mean that the collective assets are sustainable or 
that they should be regarded as sustainably managed under the definition set out by the AMAS self-regulation.

17% 38%59%
33%

6% 2%

Heat pump Gas District heating Oil
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Review: Two purchases 2023  
VF CORPORATION RESEARCH & DEVELOPMENT CAMPUS, STABIO

PROPERTIES & LOCATION

• The two properties VF1 & VF2 are in a strategically excellent location 
in Switzerland’s «Fashion Valley», close to the fashion capital of Milan and 
international logistics companies

• The modern and multifunctional buildings are characterised by high 
potential for third-party use and strong sustainability elements such as 
district heating, photovoltaic systems and electric parking

High potential for third-party use
20 482 m2 of office and research space, skeleton frame 
construction

LEED Platinum 
Strong sustainability elements, 100% renewable energy

Switzerland’s Fashion Valley 
Stability and access to Northern Europe and the fashion capital 

Milan



Quelle: https://www.vfc.com/ (Fast Facts)

Review: Two purchases 2023  
VF CORPORATION RESEARCH & DEVELOPMENT CAMPUS, STABIO

Strong main tenant  
S&P 500, S&P Global Rating A-, USD 11.6 billion sales 

Anchor of stability
Low operating costs and high WAULT 

Congruent strategy
Congruent real estate and sustainability strategy

TENANT & RENTAL AGREEMENTS

• The main tenant, VF Corporation, is one of the world’s largest apparel 
companies and has a broad product range. The Stabio location serves as 
the EMEA headquarters and research campus and is being 
expanded to the adjacent plot of land (VF3)

• The 15-year triple-net rental agreement and the financially strong 
tenant provides stability and also aligns with our sustainability goals 
through the green lease component

https://www.vfc.com/


~4%
cash yield

(target figure, p.a.)

4.0 - 5.0%
ROI

(target range, p.a.)

20 - 30%
LTV ratio

(target range, p.a.)

Outlook: Continuation of the investment strategy 
FOCUS ON COMMERCIAL REAL ESTATE IN ATTRACTIVE LOCATIONS IN SWITZERLAND

CURRENT INVESTMENT FOCUS

Zurich & Zentral

North-
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Tenant diversification
High level of tenant diversification with good credit rating and 
reputation

Increase in value
Potential for value growth through active asset management

Cash flows
Stable cash flows with low vacancy rates

Directly held commercial real estate 
Commercial real estate in attractive locations in Switzerland



Outlook: Selective acquisition 
ACQUISITION OPPORTUNITIES IN LINE WITH THE STRATEGY

Mixed 
commercial

30%

Office
25%

Retail
15%

Hospitality
5%

Industry
10%

Logistics
5%

Health
5%

Laboratory
5%

ACQUISITION OPPORTUNITIES 2023

CHF ~800 m
(per month)

CHF ~75 m
(current pipeline)

CURRENT PIPELINE 2024

30%

45%

25%

Commercial real estate
• Multi-tenant use
• High potential for third-party use

Production premises (off market)
• Long-term sale & rent-back
• Financially strong tenant
• Highly specialised industrial products

Office & business park (off market)
• Solvent main tenant
• Sale & partial rent-back
• High potential for third-party use

• Selective exploration of acquisition opportunities in line with our overall strategy and dividend strategy
• Active market development and network expansion with a focus on SMEs
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Guidance 2023/2024: Stability & security

Distribution 2023/2024

stable
Sustainability focus

ESG integration

Financing

more defensive
Vacancy costs

<4%



Key takeaways
REASONS TO INVEST IN THE SPSS INVESTMENT FUND COMMERCIAL 

High-yield portfolio: 
Cash flow yield of 5.43% in financial year 22/23

Tax-exemption on income and assets
for investments in private and business assets with tax domicile in Switzerland

High inflation protection with indexing rate of 94%

Attractive pipeline with off-market transactions CHF ~75 m

Significantly outperformed SWIIT by 7.42% in financial year 22/23

All current 
information about 
SPSS Investment 
Fund Commercial:



Your contacts
Maximilian 
Hoffmann

Samuel 
Bergstein

Christian
Dimita

Nemanja 
Malesevic

Monika
Gadola Hug

Fabian 
Linke
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Total return since launch (indexed)
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Attractive cost structure

1.50%

1.25%

0.90%

0.47%
0.46%

0.45%
0.44%

0.42%

0.39%

1.00% 0.95%
0.90% 0.85% 0.80%0.75%

0.70% 0.65%

0.00%
0.20%
0.40%
0.60%
0.80%
1.00%
1.20%
1.40%

incl. pre-committment

Ordinary graduated tariff

• Clear goal to create win-win situation for us and our investors
• Modern dynamic pricing model



1 2 3 4 5 6

The portfolio (1/3)

Note: This is a simplified representation. The figures do not constitute a promise of future investment returns. The last annual report is authoritative.
Source: As at 30.09.2023



97 8 10 11 12

The portfolio (2/3)

Note: This is a simplified representation. The figures do not constitute a promise of future investment returns. The last annual report is authoritative.
Source: As at 30.09.2023



13 14 15 16 17 18

The portfolio (3/3)

• Balanced portfolio with Core and Core+ properties and broad diversification
• Focus on commercial properties with good location quality, solid infrastructure and positive demographic and economic conditions

Note: This is a simplified representation. The figures do not constitute a promise of future investment returns. The last annual report is authoritative.
Source: As at 30.09.2023



Key technical  
data 

Key technical data

Fund name Swiss Prime Site Solutions Investment Fund Commercial

Launch date 17 December 2021

Valor / ISIN 113 909 906 / CH1139099068

Appropriation of income Distributing

Fund term Indefinite

Legal form
Contractual real estate fund for qualified investors (Art. 25 
et seq. CISA)

Investor base
Qualified investors within the meaning of Art. 10 para. 3 
and 3ter of CISA in conjunction with Art. 4 paras. 3-5 and 
Art. 5 paras. 1 and 4 FinSA

Property
Properties are held in direct ownership, which provides a 
tax advantage for investors who are subject to taxation

Custodian bank Banque Cantonale Vaudoise

Permanent valuation expert PricewaterhouseCoopers AG, Zurich

Portfolio and asset management Swiss Prime Site Solutions AG (FINMA-regulated)

Tradability
Daily OTC trading (at BCV – PropertyMatch / Lienhardt & 
Partner Privatbank Zürich AG)

Redemption of fund units
At the end of the financial year, subject to a notice period 
of 12 months

Accounting year 1 October to 30 September

Fund currency CHF

Planned fund volume > CHF 1 bn

•

•

•

•

•



Remunerations & ancillary
costs

Calculation basis Actual* Maximum Borne by Dynamic costs

Issue commission NAV 1.30% 2.50% Investors
< 5 m = 1.3%; 5 – 10 m = 1.25%; 10 – 15 m = 1.20%; 15 –
20 m = 1.15%; 20 – 25 m = 1.10%; 25 – 30 m = 1.05%;
30 – 35 m = 1.00%; > 35 m = 0.95%

Redemption commission NAV n.a. 2.50% Investors

Management fee GAV 0.47% 1.00% Fund assets
< 500 m = 0.47%, > 500m = 0.46%; > 750 m = 0.45%;
> 1000 m = 0.44%; > 1500 m = 0.42%; > 2000 m =
0.39%

Transaction fee 
(purchase/sale)

Purchase/sales price 1.28% 2.00% Fund assets

Tiered fee scale on purchase price of individual
property:
< 50 m = 1.50%; > 50 m < 100 m = 1.25%; > 100 m =
0.9%

Construction management fee 
for new build, renovation, 
modification

Construction costs 2.32% 9.00% Fund assets

Management costs
Annual gross rental 
income

n.a. 5.00% Fund assets

Custodian bank commission
NAV
GAV

0.03% 0.05% Fund assets
Tiered fee scale based on volume from > 1000 m; >
1500 m; > 2000 m

TER 2022/23
(total expense ratio)

GAV 0.71% n.a. Fund assets
Decreasing due to volume-dependent management
fee, Target: 0.70% for fund volume of approx. CHF 2
bn

Transparent costs



Risks and risk mitigation 

•

•

•

•

•

•

•

•

•

•



The information contained herein is intended solely for distribution in Switzerland and is aimed exclusively at persons classed as qualified investors within the meaning of Art. 10 para. 3 or Art. 10 para. 3ter of the Swiss
Collective Investment Schemes Act (CISA). The information is expressly not intended for, and may not be distributed to, persons who are subject to a jurisdiction that prohibits the fund units in question from being accessed,
disclosed, purchased or subscribed for by such persons (due to their nationality, residency status or any other reason).

The information contained herein is of a promotional nature. It does not constitute a prospectus or a key information sheet and should not be construed as advice or an invitation to buy, sell or subscribe for any financial
instruments whatsoever. Fund units should only be purchased or subscribed for after studying the latest versions of the corresponding prospectus and fund agreement in detail and assessing one’s own personal
circumstances and the potential legal, regulatory, tax and other consequences, if necessary with the help of a professional advisor. The latest prospectus and fund agreement can be obtained free of charge from Swiss Prime
Site Solutions AG (fund manager) and Banque Cantonale Vaudoise (custodian bank), and/or consulted at www.swissfunddata.ch.

The information contained herein does not take into account specific or future investment objectives, the tax or financial situation or the specific needs of each recipient.

This presentation has been prepared by Swiss Prime Site Solutions AG with utmost care and to the best of its knowledge and belief. Nevertheless, Swiss Prime Site Solutions AG does not guarantee that the content is
accurate or complete. Furthermore, it assumes no liability whatsoever for any losses resulting from use of the information. The information in this document is provided without any guarantees or assurances and for
informational purposes only. It is intended solely for personal use by the recipient. This document may not be reproduced, redistributed or republished without the written permission of Swiss Prime Site Solutions AG.

In particular, Swiss Prime Site Solutions AG points out that past performance is not a reliable indicator of current and future results. The performance data contained in this document does not take into account the
commissions and fees charged for issuing and redeeming fund units. The total expense ratio (TER) expresses the total remuneration and ancillary costs charged on an ongoing basis against the assets of the collective
investment scheme (operating expenses) retrospectively as a percentage of the net assets. The amount of the TER stated in this document should not be construed as a guarantee of a corresponding amount in the future.

This presentation may contain certain forward-looking statements, which can in some cases be identified by the use of words such as «believe», «intend», «estimate», «assume», «expect», «forecast», «plan», «can», «may»,
«should», «projection», «estimation» or similar expressions. These forward-looking statements are subject to known and unknown risks, uncertainties and other factors that could result in the actual results, financial situation,
developments or services of Swiss Prime Site Solutions AG or the investment funds mentioned herein deviating significantly from those directly or indirectly referred to in the forward-looking statements. Due to these
uncertainties, investors should not rely on these forward-looking statements. Swiss Prime Site Solutions AG cannot guarantee that opinions contained in this presentation and any forward-looking statements will prove to be
accurate. For this reason, Swiss Prime Site Solutions AG assumes no responsibility or obligation to release any public updates to these forward-looking statements or to adjust them to future events, developments or
expectations of Swiss Prime Site Solutions AG on which these forward-looking statements were based.

Disclaimer
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