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Dear Investors,

The Board of Directors of Edmond de Rothschild Real Estate SICAV (“ERRES”) and OROX Asset Management 
SA, the Investment Manager of ERRES wish you all the very best for 2018!

The start of a year is an opportunity to gauge the challenges we face and to renew our ambitious objectives. 

 
PORTFOLIO

The important steps for ERRES this year will be:

 � integrating the properties that were purchased in 2017;

 �continuing our actions designed to preserve or increase the portfolio’s value by renovating our buildings or 
adding new floors to them;

 �anticipating and managing risk situations, mainly in relation to demand for rental objects.

We are maintaining our objective to pay a dividend of CHF 3.40 per share for the fund’s current financial year, 
marking an increase compared with the previous year.

ERRES performed very well in 2017 thanks to active, dynamic management of the fund’s assets. Since ERRES’ 
inception our strategy has combined exploiting existing properties, making renovations and developing projects, 
enabling us to build a top-quality portfolio that complies with the criteria required for first-class durability. At 
end-December 2017, 63% of the portfolio’s properties were either new or Minergie-certified.

The main results for 2017 were as follows:

 � the fund paid a dividend of CHF 3.30/share for the 2016/2017 financial year, marking an increase on the 
previous year

 �CHF 109m of fresh capital was raised in September

 � four new top-quality properties were incorporated into the portfolio, with a 70% residential allocation and 
an average net yield in line with the rest of ERRES’ portfolio

 � two properties were sold, one in Vernier (GE) and the other in Marly (FR)

 �construction of the four residential buildings in Malters (LU) was completed

 � the Adrien Lachenal building in Versoix (GE) was fully renovated and Minergie-certified



 � three construction projects are under way: Vergers and Promenade des Artisans in Meyrin (GE) and Chemin 
des Sires in Chatel-Saint-Denis (FR)

 �a project is also under way to add a floor to the Biopôle IV building in Epalinges (VD).

 
STOCK MARKET PERFORMANCE

ERRES shares performed very well on the stockmarket last year, gaining 10.50% and thus posting the best 2017 
return among Switzerland’s real estate funds. The benchmark rose 6.60% during the same period.

Moreover, as illustrated in the table below, since its launch ERRES has outperformed the benchmark by whatever 
measure one uses (5 years, 3 years or 1 year).

KEY FIGURES AT 31 DECEMBER 2017

Stock price: 142.20 Premium: 27%
Stockmarket capitalisation (in CHF millions): 1’086 Benchmark premium: 28.2%
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Total returns (with dividends reinvested)
2017 3-yr 5-yr Since inception*

ERRES 10.50% 35.42% 43.25% 60.44%
INDICE 6.60% 18.65% 32.66% 44.92%

*from 16.03.2011 to 31.12.2017

For more information on ERRES, we invite you to join us at IMMO’18, the Swiss real estate show to be held from 
31 January to 1 February 2018 as part of FINANZ’18 at StageOne in Zurich-Oerlikon. Practical details on the show 
can be found on ERRES’ website: www.edr-realestatesicav.ch.

We thank you for your confidence and can assure you of our ongoing commitment in the years to come.

Symbol: ERRES 
ISIN: CH0124238004
Security Number: 12’423’800
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