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• Outperformed SWIIT and CHF bonds since launch

4

Investment profile SPSS IFC
I N V E S T I N G  S U C C E S S F U L L Y  W I T H  S P S S  I F C

Investment focus 100% commercial

Investment profile Core+

Investment strategy Anticyclical «buy & manage»

Target cash flow yield ~4% p.a.

Diversification Diversified throughout Switzerland

Tradability OTC

Financial year 01.10. to 30.09.

Source: Swiss Prime Site, Bloomberg. Data from 17.12.2021 – 31.03.2025

Investment profile: SPSS IFC
(2023/2024)

Performance (TR) SPSS IFC
(since launch)
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+6.9%

IFC
+16.6%



5

SPSS IFC in the market environment
A T T R A C T I V E  C A S H  Y I E L D  C O M P A R E D  T O  B O N D S

• Attractive cash yield (based on OTC price) compared to 
yields on CHF bonds

• Inflation remains within the SNB’s target range. The 
market expects further interest rate changes

Source: Swiss Prime Site, Bloomberg. Index: SBI AAA-BBB. Data from von 31.12.2022 – 31.03.2025.Source: Swiss Prime Site, Bloomberg. Data from 30.09.2021 – 31.03.2025.
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Financial result
(half-year 2024/2025)
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Executive summary
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Non-financial result
(half-year 2024/2025)

Outlook
(half-year 2024/2025)

Cash flow
(yield, 6 months)

+2.8%

OTC performance
(total return, since launch)

+16.6%

Return on investment
(6 months)

+3.2%

GRESB result
(Standing investments, 2024)

GRESB participation active

CO2 e emissions intensity
(CO2e/m2, REIDA figures)

REIDA participation active

Energy intensity
(kWh/m2 ERBA, REIDA figures)

REIDA participation active

Target dividend 2024/2025
(CHF 4.40 per share certificate)

On track

Focal points 2024/2025
(Strategy)

• Define profile more 
precisely: light industrial

• Secure higher net revenue
• Growth opportunities

Change in value
(yield, 6 months)

+0.4%



Key financial 
figures
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The fundamental strength of 
SPSS IFC and the positive market 
environment are the 
cornerstones of success:

• Higher rental income results in 
a strong cash flow yield

• Low loss of income due to low 
vacancies

• Positive effects from the capital 
increase (Other)

• Reduced financing costs

• Positive change in value is as 
expected

8

ContextComposition of return on equity & investment

Note: This is a simplified representation. The figures do not constitute a promise of future investment returns. The most recent annual report is authoritative.

Yield curve for the first half of 2024/2025

Property level Fund level Market

3.7%

-0.1%

-0.6%
3.0%

0.7%

-0.5%

-0.4% -0.1%

2.8%

0.4% 3.2%



Total revenue
(CHF m)
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Net revenue
(CHF m)

Total result
(CHF m)

6.4

8.6

Half-year 23/24 Half-year 24/25

2.7

9.8

Half-year 23/24 Half-year 24/25

11.3

13.5

Half-year 23/24 Half-year 24/25

Increase in revenue and significant growth in the total result

+19%

+269%
+34%

Development compared to the previous year
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EBIT margin
(fund level, in %)

EBIT margin stable at a high levelSlight increase in cash flow yield & stabilisation at a high 
level

Strong cash flows combined with efficient management

+1.1%

Cash flow yield
(in %)

2.75%
2.78%

Half-year 23/24 Half-year 24/25

75.5% 75.5%

Half-year 23/24 Half-year 24/25

stable
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Reduced risk in external financing
Repayment overview
(in CHF m, balance sheet date 31.03.2025)

External financing
(ratio, based on balance sheet date)

Reduction of risk in debt financing & 
strengthening of the balance sheet

Financing costs
(average)

Significant increase in interest costs in FY 24/25 is reversing

1.6%

2.0%

1.6%

2022/2023 2023/2024 03.2025

+25%

64

15 13 13

Short-term 2026 2027 2028 2029

1.88%

1.64%

Avg interest rate: 1.62%

1.32% 1.52%

-20%
42.1%

40.7%

23.8%

2022/2023 2023/2024 03.2025



2.74

2.76

Half-year 23/24 Half-year 24/25
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Distribution target for half-year
(in CHF per unit)

Milestone exceeded: 63% of the target distribution 
already achieved at the half-year mark

High cash flows generate growth in
net revenue and support the distribution target

Strong basis for distribution target created

+0.7%

Net revenue per unit certificate
(in CHF)

63%

Half-year 24/25

Target 
distribution:

CHF 4.40



Portfolio 
(as at 31.03.2025)
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Key data for the portfolio
B A L A N C E  S H E E T  D A T E  3 1 . 0 3 . 2 0 2 5

target rental income
(balance sheet date 31.03.2025; in MCHF)

22.9 

AuM
(in CHF m)

436
Number of properties
(balance sheet date 31.03.2025)

17
EBIT margin 
(portfolio level)

82%

Gross yield
(balance sheet date 31.03.2025)

5.3%
Net yield
(balance sheet date 31.03.2025)

4.3%
WAULT
(portfolio level, years)

5.8

Rent defaults
(cumulative FY 23/24)

1.9%
Indexing rate
(weighted)

~95%



51%

32%

6%
5% 5%

1%

30%

Retail/sales

Office/administration

Commercial/industrial

Storage

Parking

Other

Geographical allocation 
(in % according to fair value)

15As at: 31.03.2025

Types of use 
(in % according to target rental income)

Portfolio overview split by region
D I V E R S I F I C A T I O N  B Y  G E O G R A P H Y  A N D  T Y P E  O F  U S E

45%

21%

13%

10%
5%

4%
2% 21%

20%

Southern Switzerland
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Central Switzerland

Eastern Switzerland

Northwestern
Switzerland

Berne

Western Switzerland

CLS
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CLS

1
2
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Growth in rental income
(6 months)

Vacancy costs
 (returns and EBIT margin, portfolio level)

Long-term low vacancy costs:  less than 3% for 2 years, 
less than 2% for 1 year Further growth in rental income (L4L)

Low vacancies & organic rental growth

2.2%

4.7%

3.6% 3.5%

2.9%

2.4% 2.4%

1.5%

1.9%

0.7%

1.1%
0.9%

1.6%

Q2

21/22

Q3

21/22

Q4

21/22

Q1

22/23

Q2

22/23

Q3

22/23

Q4

22/23

Q1

23/24

Q2

23/24

Q3

23/24

Q4

23/24

Q1

24/25

Q2

24/25

Target: vacancy costs (L4L) <3%

1.1%

1.5%

Half-year 24/25

+2.6%

New leases

Indexing



WAULT
 (in years, weighted average unexpired lease term)
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Management remains focused on high EBIT margins at 
portfolio level 

Increased stability of cash flows: WAULT expanded to 
5.8 years

Robust portfolio with high efficiency

Portfolio efficiency
(Portfolio EBIT margin)

82%

5.3%

4.3%

Gross yield Net yield

EBIT margin

Efficiency success 
factors
• Active management
• Cost control
• Contract formulation

5.5

5.8

Half-year 23/24 Half-year 24/25



81/100–14%–28% 65% 17%

CO2 Emission 
intensity*

(kg CO2e/m2)

Energy
intensity*

(kWh/m2 ERBA)

Energy
mix

(share of renewable fuels)

Green
lease

(m2 share of entire portfolio)

GRESB
2024

(Standing investments)

* REIDA figures, compared to previous year

5.6 kg CO2 e/m2 68.0 kWh/m2 ERBA

Sustainability activities with impact

18



Acquisition 
activity
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Regional focus
(geographic diversification)

Zurich & 
Central

North-
West

East

Berne
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Acquisition strategy: 
C O M M E R C I A L  A N D  P R O D U C T I O N  P R O P E R T I E S  I N  E S T A B L I S H E D  E C O N O M I C  R E G I O N S

Acquisition volume

~15-40 m
(target value in CHF)

Net acquisition yield

4-5%
(target range)

Geographic diversification
Increase in the share of properties in German-speaking 
Switzerland

Stable cash flows
Stable cash flows with attractive risk-return profiles

Commercial and production
Properties in established economic regions 

Investment criteria
(acquisition yield and acquisition volume)



Current allocation
(in % by type of use)

Background
• Competitive advantage through 

differentiation
• Clear positioning meets investor 

expectations

Strategy clarification
• Focus on light-industrial and retail with a 

dividend target of CHF 4.40 per share

Investment focus
• Light industrial & retail: production & 

assembly, storage & logistics, research & 
development, retail

• Sale & rent-back, hidden champions, highly 
specialised niche products

Target allocation 
(in % by type of use)

Light industrial
40%

Retail
40%

Office
10%

Other
10%

Light industrial & retail 
Investment focus

Define profile through investment focus
F O C U S E D  I N V E S T M E N T  S T R A T E G Y :  L I G H T  I N D U S T R I A L  

21

Clear differentiation and positioning will secure IFC’s competitive advantage In future, the investment focus will be on the light industrial and 
retail use types, while office use will be reduced.

Office use

Light industrial 

Commerce/Industry
7%

Office
31%

Retail
52%

Others
10%



Guidance & 
key takeaways
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Target dividend 2024/2025
CHF 4.40: on track

23

Sustainability focus
ESG integration: active

Financing
More defensive: implemented

Vacancy rate (L4L)
<3%: implemented

Guidance 2024/2025
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Convincing absolute performance of 16.6% since launch

24

High-yield portfolio: 2.8% cash flow yield after 6 months

63% of the distribution target 24/25 already achieved by 
the end of the first half of the year

High inflation protection with indexing rate of ~95%

Tax advantages* on income and assets

All current information 
on 

SPSS Investment 
Fund Commercial:

Key takeaways
R E A S O N S  T O  I N V E S T  I N  S P S S  I F C

* For investments in private and business assets with tax domicile in Switzerland
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PRODUCT MANAGEMENT

Your contacts

CLIENT RELATIONS

Samuel Bergstein

Head Acquisition & Sales SPSS IFC

+41 58 317 16 52 

samuel.bergstein@sps.swiss

Maximilian Hoffmann

CIO SPSS IFC

+41 58 317 16 57 

maximilian.hoffmann@sps.swiss

Nemanja Malesevic

Client Relations

+41 58 317 16 94

nemanja.malesevic@sps.swiss

Monika Gadola Hug

Head Client Relations 

+41 58 317 16 31

monika.gadolahug@sps.swiss

Martin Wermelinger

Client Relations

+41 41 444 23 32

martin.wermelinger@sps.swiss

Joël Roth

Client Relations 

+41 41 444 24 58

joel.roth@sps.swiss

Olivier de Denon

Client Relations, Suisse Romande

+41 58 317 17 01

olivier.dedenon@sps.swiss

Delphine Multone

Client Relations, Suisse Romande

+41 58 300 83 20

delphine.multone@sps.swiss



Note
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271) This fee structure can be adjusted at any time by resolution of the Executive Board. There is no guarantee that the discounts outlined here will be maintained in general or as a minimum standard in the future. 
2) Management fee on total fund assets, calculated average
3) Transaction fee on purchase/sale price per property

1.50%

1.25%

0.90%

Investor benefit:
Scaled transaction fees to improve performance

Investor benefit:
Fees decrease as fund grows to boost 
performance

0.47%
0.46%

0.45%
0.44%

0.42%

0.39%

ISSUE COMMISSION1

 (as % of subscription volume)

MANAGEMENT FEES2

(% of AuM)

TRANSACTION FEES3 

(% of purchase price)

• Clear goal to create win-win situation for us and our investors
• Decreasing management fees in line with the growth in assets under management

Attractive cost structure

0.80%

Standard rate



Remunerations & ancillary 
costs

Calculation basis Actual* Maximum Borne by Dynamic costs

Issue commission NAV 0.80% – Investors

Redemption commission NAV 2.50%. 2.50% Investors

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

Transaction fee 
(purchase/sale)

Purchase/sales price n.a. 2.00% Fund assets
Tiered fee scale on purchase price of individual property:
<50m = 1.50%; >50m <100m = 1.25%; >100m = 0.9%

Construction management fee 
for new build, renovation, 
modification

Construction costs 2.59% 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 >1000m; >1500m; 
>2000m

TER 2022/23
(total expense ratio)

GAV 0.71% n.a. Fund assets

28

* as per 31.03.2025
GAV: gross asset value = total fund assets (sum of all assets)
NAV: net asset value = net fund assets (total fund assets, less current and non-current liabilities and estimated liquidation tax)

Transparent costs
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1 2 3 4 5

# Address Town/city Type of use Fair value
(in CHF m)

Target rental 
income (CHF 

p.a.)

Target gross 
yield

Rental space
(m2)

Rent defaults 
(target rent)

WAULT 
(years)

1 Buchental 4 Oberbüren (SG) Retail/
Office/Logistics 28.0 1'585'000 5.7% 9'547 0.0% 6.8

2 Kirchstrasse 20 Dietikon (ZH) Office/
Health 15.3 634'000 4.1% 1'894 0.8% 2.4

3 Oberer Steisteg 18, 20 Schwyz (SZ) Office/
Health 9.3 582'000 6.3% 2'743 0.5% 2.9

4 Avenue J.J. Rousseau Neuchâtel (NE) Office/
Health 9.8 506'000 5.2% 3'126 0.0% 2.0

5 Weinfelderstrasse 74 Amriswil (TG) Retail/
Health 7.1 460'000 6.5% 2'776 0.0% 5.2

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 30.09.2024
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# Address Town/city Type of use Fair value
(in CHF m)

Target rental 
income (CHF 

p.a.)

Target gross 
yield

Rental space
(m2)

Rent defaults 
(target rent)

WAULT 
(years)

7 Emmentalstrasse 14 Burgdorf (BE) Office/
Health 7.1 418'000 5.9% 2'129 2.2% 4.1

8 Rudolf-Diesel-Strasse 20, 22 Winterthur (ZH) Retail 55.4 2'358'000 4.3% 12'626 5.5% 7.3

9 Luzernerstrasse 86, 88 Lucerne (LU) Commercial 22.3 1'173'000 5.3% 7’415 10.8% 3.8

10 Via d’Argine 3, 5 Bedano (TI) Commercial/Of
fice 18.7 1'097'000 5.9% 6'090 1.3% 3.2

11 Marktgasse 3 Winterthur (ZH) Retail/Office 20.1 632'000 3.1% 2'817 0.0% 2.9

12 Hauptgasse 59 Solothurn (SO) Retail/Office 20.0 815'000 4.1% 2'642 0.0% 5.1

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 31.03.2025



# Address Town/city Type of use Fair value
(in CHF m)

Target rental 
income (CHF 

p.a.)

Target gross 
yield

Rental space
(m2)

Rent defaults 
(target rent)

WAULT 
(years)

13 Bälliz 7 Thun (BE) Retail/Office 10.2 480'000 4.7% 1'036 0.0% 1.8

14 Via Cantonale,
Centro Lugano Sud Grancia (TI) Retail 90.6 6'802'000 7.5% 22'084 1.6% 3.8

15 Chollerstrasse 21, 23 Steinhausen (ZG) Office/
Commercial 23.6 1'146'000 4.9% 6'205 7.1% 3.4

16 Rorschacher Strasse 63 St. Gallen (SG) Office 9.0 363'000 4.0% 1'880 0.0% 7.4

17 Via Laveggio 5 Stabio (TI) Office 78.9 3'407'000 4.3% 18'108 0.0% 12.8

18 Via Laveggio 4 Stabio (TI) Office 10.1 433'000 4.3% 2'374 0.0% 12.8

Total portfolio 435.6 22'891'000 5.3% 105’491 1.9% 5.8

13 14 15 16 17 18

The portfolio (3/3)

31

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 31.03.2025
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Key technical data

Fund name Swiss Prime Site Solutions Investment Fund Commercial

Launch date 17.12.2021

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 / 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

SUMMARY

Investment strategy SPSS IFC: Core+

• Focus on commercial real estate in attractive locations («ABBA»1 
approach) in Switzerland

• High-yield portfolio with attractive return on investment

• Ownership type: direct ownership = tax advantage

• Stable cash flows with low vacancy rates

• Good hedging against inflation with indexed rental contracts

1) ABBA: strategy of investing in A towns in B locations and in B towns in A locations

Key technical data 



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 (3) or Art. 10 (3)ter 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.
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Disclaimer
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