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Dear investors,
Banque Privée Edmond de Rothschild S.A., the investment manager of Edmond de Rothschild Real Estate SICAV, is delighted to
give you a progress report on the Swiss sub-fund’s investments.
Since our latest report dated 31 January 2012, Edmond de Rothschild Real Estate SICAV-Swiss (ERRES-Swiss) has completed a
capital increase which raised a total of CHF 102.8 million. All the subscription rights were exercised by the end of the scheduled
period, demonstrating once again the appeal that the real estate sector holds for investors.
The capital increase was naturally accompanied by a higher trading volume, which peaked during March 2012 with 10% of units
traded.

LATEST INVESTMENTS
MEYRIN (GE) – RUE DE VEYROT 11
As announced in the most recent report, we became owner of this building in April. The office building is located
in the industrial zone in Meyrin-Satigny (Zimeysa), close to Geneva Airport. The tenant occupying the entire space
(3,947m²) moved in under a new 12-year lease. The building is in very good state of repair and will require little
maintenance work.

VERSOIX (GE) – ADRIEN LACHENAL 21-23
We have acquired a building comprising 22 apartments located just a few minutes’ walk from Versoix station.
The building is due to exit the HLM subsidised housing regime on 31 December 2012 and lies at the heart
of a new “PLQ” neighbourhood development plan.

EPALINGES (VD) – Biopole IV
Construction work began recently on this building that will ultimately have more than 6’000m² in office space
and laboratory facilities. Half the property has already been let and negotiations concerning the rest of the space
are at an advanced stage. The building will stand next to Biopole III, a unit that has already been completed and
fully let for 20 years in a complex with direct access to Lausanne metro line M2 and located close to the motorway.

VILLARS-SUR GLÂNE (FR) – BELVÉDÈRE 2-4
The acquisition of this residential building was completed during April. Renovated a few years ago, the complex
has 48 apartments and lies in the heights of Fribourg close to the Cantonal hospital.
With these recent acquisitions, the ERRES-Swiss portfolio now comprises 21 buildings with a total value of over CHF 380 million
(CHF 410 million taking into account the total cost of construction budgeted for Biopole IV).

FOCUS
The Agora project in Fribourg reached a key milestone during March 2012, with the reception of the finished building. It
commenced in July 2010 with the acquisition of the land at the same time as the signature of the builder’s contract and
principal lease.
The complex is located at the TPF bus station and has a direct link to the CFF rail station and neighbouring stores. It has
around 15’000m² in total space, which has several uses:
-

12’600 m2 in office space

-

800 m2 in retail space

-

15 duplex apartments

-

150 parking spaces

The office and retail space was let in parallel with the monitoring of the construction, with four leases signed with prime tenants
for periods of between 10 and 15 years. To date, 800m² in office space remains available, and letting of the apartments has
got off to a successful start.
Agora is the 25’000th building to have been awarded the Minergie® quality standard.
By September, all the tenants will have moved in, and the flagship building in our portfolio will start delivering its full yield.

LATEST ACQUISITIONS
Other negotiations are currently underway, as we seek to continue investing the capital raised during March.
More than one year after its launch and ahead of the publication of the audited report at 31 March 2012, we wish to thank
the Board of Directors and the SICAV’s partners again for their work during this very active and busy period.
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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.

