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Manager’s report, 22 June 2012
Dear investors,
Banque Privée Edmond de Rothschild SA, as Investment Manager of Edmond de Rothschild
Real Estate SICAV, has the pleasure in informing you on the investments made by Helvetia
(“ERRES Helvetia”) since this sub-fund’s launch.

Launch
ERRES Helvetia was listed on SIX on 8 May 2012 following a subscription period that saw
CHF 200m in capital raised. As with the launch of the Swiss sub-fund in 2011, subscription
applications far exceeded the expected sum.
The share price has ranged around CHF 108 since the product’s listing.

Initial acquisitions
For the record, the strategy pursued by ERRES Helvetia to build up its property estate
consists mainly in buying portfolios.
Capital is being put to work in accordance with the plans laid out in view of the sub-fund’s
launch. By mid-June ERRES Helvetia had already acquired or signed letters of intent on 12
buildings spread across three portfolios, for a total value of roughly CHF 95m and a gross
yield of 6%.
The first portfolio includes the four following buildings:
» Conthey (VS)
Shopping mall built in 2005 with 4,000 m2 of rental space. “Centre Conthey” is
located near the A9 motorway and downtown Sion. The main retailers — Coop, King
Jouets Suisse, Orchestra and Sun Store — have signed medium-/long-term leases.
» Lausanne (VD)
Administrative and industrial building with 3,000 m2 of rental space, located near the
A9 motorway. All of the occupants are small and medium-sized businesses.
» Mont-sur-Lausanne (VD)
Administrative and industrial building with 4,500 m2 of rental space, located near the
A9 motorway.
» Corminboeuf (FR)
Administrative and industrial building with 1,400 m2 of rental space. Built in 1990 and
located in an industrial area. The tenants are small and medium-sized businesses.

The second portfolio acquired by ERRES Helvetia comprises the 5 following
properties:
» Niederwangen (BE)
Shopping mall with 2,933 m2 of rental space on the outskirts of Bern. The main
tenants — Coop, La Poste and Banque Raffeisen — have signed medium-/long-term
leases.
» Granges-Paccot (FR)
82-room hotel in a growing, mixed district immediately adjacent to the A12 motorway
exit. The hotel has a lease with Accor that runs until 2028.
» Villars-sur-Glâne (FR)
Block of 16 flats located in a residential area. It is entirely rented out and does not
require any renovations short or medium term.
» Fribourg (FR)
Block of 25 flats located in downtown Fribourg near the railway station and next to a
building owned by our Swiss sub-fund.
» Fribourg (FR)
Block of 15 flats in a quiet, residential suburb of Fribourg.
The third portfolio that ERRES Helvetia has locked in, comprises three apartment buildings
in Geneva canton, one of them located downtown near the university. The three properties
together contain 85 flats. Use of the buildings is scheduled to be transferred in August.
We wish to thank the SICAV’s Board of Directors and associated companies for the work
they performed during this very hectic reporting period.
We are also grateful to you, the investors, for the confidence you have shown since the
launch of both the SICAV’s sub-funds, and we can assure you that we and our associates
remain eagerly committed to this new project.
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Legal notice
Edmond de Rothschild Real Estate SICAV (the “SICAV”), Geneva is an externally managed société d’investissement à capital
variable incorporated in Switzerland in the “real estate” category, as defined in the Swiss Collective Investment Schemes Act
(CISA). The SICAV has delegated administration, management and distribution to its Fund Management Company, CACEIS
(Switzerland) SA, Nyon, which has in turn delegated the SICAV’s investment management and the exclusive distribution of its
shares to Banque Privée Edmond de Rothschild SA, Geneva, which also has sub-distribution authority. Banque Cantonale
Vaudoise, Lausanne is the SICAV’s custodian. Subscriptions shall be valid only of the basis of the current prospectus including
the investment regulations and articles of association, together with the simplified prospectus and the latest annual report
(or semi-annual report if it is more recent). These documents may be obtained free of charge from the headquarters of the
SICAV, Banque Privée Edmond de Rothschild SA, rue de Hesse 18, 1204 Geneva, from CACEIS (Switzerland) SA, chemin de
Précossy 7-9, 1260 Nyon and from any sub-distributors.
This document is provided for informational purposes only and does not constitute investment advice or a recommendation to
make or liquidate an investment or to effect any other type of transaction in relation to the SICAV. Nor does it constitute a public
tender or an offer or solicitation to subscribe shares in the SICAV. The SICAV, CACEIS (Switzerland) SA and Banque Privée
Edmond de Rothschild SA do not warrant the accuracy or exhaustiveness of this document, and disclaim all liability for losses
that could arise from using the information herein. This document reflects the opinions of the SICAV. Investors are advised
to examine the content hereof with a financial adviser to ascertain whether an investment in the SICAV is appropriate in view
of each investor’s circumstances, taking account of his investment objectives, risk profile and personal, financial, regulatory
and tax situation. All investments entail risks, particularly the risk of fluctuations in values and returns. Historical performances
and financial market scenarios are no guarantee of present or future returns. Any data on performances mentioned herein
do not include fees and other charges levied upon the issue and redemption of the SICAV’s shares. Any reproduction of this
document, in whole or in part, is prohibited without the SICAV’s prior consent in writing.
The main investment objective of each subfund shall be to preserve the substance of capital invested long term and to
distribute appropriate income. To the extent possible the SICAV’s Board of Directors and Investment Manager shall strive
to pursue the specific investment strategy drawn up for each subfund as set out in the SICAV’s Term Sheets relating to the
investment regulations. The implementation of said strategies may nevertheless be subject to constraints and to regulatory
and legal procedures such as the Swiss rules on purchasing property for residential purposes. No assurance can be given
by the SICAV, the Board of Directors, the Fund Management Company or the Investment Manager that residential property
contemplated for purchase by the SICAV will be confirmed by the relevant federal and/or cantonal authorities as not being
subject to said constraints and procedures.
This document is not intended for persons subject to legislation prohibiting their access to such information by virtue of their
nationality, status or domicile. In particular, the SICAV has not filed and will not file an application with the US Securities and
Exchange Commission for authorisation to offer or sell its shares to the public under the Securities Act of 1933. The SICAV is
not and will not be registered under the Investment Company Act of 1940 as amended. This document may not be distributed,
and shares in the SICAV may not be offered, in the United States of America or in any territory, possession or region that is
subject to its jurisdiction.

