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Media Release 

Credit Suisse Real Estate Fund Interswiss delivers Good Performance  
of 7.9% 

Zurich, December 6, 2016 The Credit Suisse Real Estate Fund Interswiss performed convincingly 
in the 2015/16 financial year, delivering a good performance of 7.9%. The distribution remains 
unchanged at a stable CHF 8.40 per unit. 

In the financial year year ending September 30, 2016, the Credit Suisse Real Estate Fund Interswiss 
(CS REF Interswiss, security no. 276 935) improved its annual performance from 3.4% to 7.9%. The 
distribution remained stable at CHF 8.40 (previous year: CHF 8.40). On July 1, 2016, CS REF Interswiss 
acquired the project Erlenmatt Baufeld A in Basel as co-owner together with the Credit Suisse Real Estate 
Fund LivingPlus and the Credit Suisse Real Estate Fund Siat. The new center will encompass 312 rental 
apartments and 7 400 m2 of retail, catering, and storage space. The construction work is scheduled to 
start at the beginning of 2017, with completion planned for spring 2019. With 77 properties, CS REF 
Interswiss is the largest commercial real estate fund in Switzerland. As of September 30, 2016, the 
market value of the portfolio had risen from CHF 2 265.5 mn to CHF 2 298.0 mn.  
 
As a result of the amended treatment of vacancy costs as per October 1, 2015, rental income stood at 
CHF 106.1 mn, below the figure of the previous year (CHF 119.9 mn). Since that date, neither rents nor 
vacancies have been booked to the income statement in the case of total renovations, nor have vacancy 
costs been capitalized. The affected properties are reclassified to construction in progress, with no rent and 
no vacancies recorded between the point at which they become completely vacant and the subsequent 
readiness for occupation. Once ready for occupation, the properties are reassigned to existing properties, 
with rental income and vacancies once again recorded from that point onward. In the case of partial 
renovations, the properties remain classified as existing properties, with rental income and vacancies 
booked to the income statement. The total renovation of Ambassador House in Zurich will be complete as 
per the end of 2017.  
 
Details per Unit  
Based on the stock price of CHF 212.10 as at September 30, 2016, CS REF Interswiss delivered an 
annual performance of 7.9%. The benchmark SXI Real Estate Funds delivered a performance of 10.4% 
for the same period. The distribution for the 2015/16 financial year remains stable at CHF 8.40 per unit. 
This equates to a healthy direct yield of 4.0%. Coupon no. 21 will be distributed to investors on December 
13, 2016 (ex-date December 9, 2016). The net asset value including distribution for the last financial year 
declined from CHF 190.41 to CHF 188.37 per unit. The investment return, i.e. the distribution including 
the value development based on the net asset value, comes in at 3.5%, below the prior-year value of 
4.6%.  
 
 
 
 
 
Historical performance indications and financial market scenarios are not reliable indicators of future performance. The performance data takes no 
account of the commissions and costs charged on the issue and redemption of fund units. 
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CS REF Interswiss invests primarily in properties used entirely or partially for commercial purposes. The 
focus lies on the sustainable preservation of asset value and consistent portfolio renewal. CS REF 
Interswiss gives institutional investors and private clients access to a regionally well-diversified portfolio in 
Switzerland with high-yielding real estate, located preferably in cities or their wider conurbations.  
 
Key Figures for the Credit Suisse Real Estate Fund Interswiss (security no. 276 935) 

Financial year ended  30.9.2016 30.9.2015 30.9.20141 

Market value of properties CHF 2 298.0 mn 2 265.5 mn 2 206.7 mn 

Debt financing ratio in % of market value2  24.75% 23.76% 28.86% 

Net asset value per unit (including distribution) CHF 188.37 190.41 190.39 

Premium  12.60% 7.40% 8.62% 

Distribution CHF 8.40 8.40 8.40 

Direct yield  3.96% 4.11% 4.06% 

Payout ratio  117.92% 94.38% 84.43% 

Performance  7.93% 3.37% 9.41% 

Investment return  3.45% 4.59% 5.21% 

Return on equity (ROE)  4.01% 3.95% 4.20% 

Return on invested capital (ROIC)  3.17% 3.02% 3.39% 

Operating profit margin (EBIT margin)  76.16% 79.19% 79.39% 

Total expense ratio GAV (TERREF GAV)3  0.68% 0.69% 0.67% 

Total expense ratio NAV (TERREF NAV)3  1.00% 1.06% 1.03% 

Total expense ratio MV (TERREF MV)3  0.88% 0.93% 0.96% 

Rental income CHF 106.1 mn 119.9 mn 118.9 mn 

Rent default rate  8.73% 7.16% 5.94% 
1 Prior-year figures have not been adjusted in line with the new CISO-FINMA calculation.  
2 Maximum allowable limits: one-third of market value (Art. 65(2) CISA/Art. 96(1) CISO). 
3 The operating costs used to calculate the total expense ratio GAV (TERREF GAV) relate to the fund's gross assets. The total expense ratio NAV 

(TERREF NAV) expresses these costs as a ratio of the fund's net assets (i.e. gross assets minus borrowed capital). The fund's net assets as of 
September 30, 2016 are 32.73% lower than its gross assets. With effect from December 1, 2016, the total expense ratio Market Value  
(TERREF MV) will be reported, which expresses the relevant operating costs as a proportion of market value. 

 
Data source: Credit Suisse (Switzerland) AG, unless otherwise specified. 
Historical performance indications and financial market scenarios are not reliable indicators of future performance. The performance data takes no 
account of the commissions and costs charged on the issue and redemption of fund units. 

 
The comprehensive annual report will be published at the end of January 2017.  
Current annual and semiannual reports are available at www.credit-suisse.com/ch/realestate/download  
Further information at www.credit-suisse.com/ch/realestate 
 
Information  
Thomas Vonaesch, Head of Real Estate Fund Management, Credit Suisse Funds AG,  
telephone +41 44 334 43 30 
Radhia Rüttimann, Fund Manager for CS REF Interswiss, Credit Suisse AG, 
telephone +41 44 332 81 74 
Daniela Zulauf Brülhart, Head of Communication Real Estate Investment Management,  
Credit Suisse AG, telephone +41 44 334 43 48, daniela.zulauf@credit-suisse.com 
 

https://www.credit-suisse.com/ch/en/asset-management/solutions-capabilities/real-estate-ch/publications.html
https://www.credit-suisse.com/ch/en/asset-management/solutions-capabilities/real-estate-ch.html


 Media Release 
December 6, 2016 

Page 3/3 

 

Credit Suisse AG 
Credit Suisse AG is one of the world's leading financial services providers and is part of the Credit Suisse group of companies (referred to 
here as 'Credit Suisse'). As an integrated bank, Credit Suisse offers clients its combined expertise in the areas of private banking, 
investment banking and asset management. Credit Suisse provides advisory services, comprehensive solutions and innovative products to 
companies, institutional clients and high-net-worth private clients globally, as well as to retail clients in Switzerland. Credit Suisse is 
headquartered in Zurich and operates in over 50 countries worldwide. The group employs approximately 47 690 people. The registered 
shares (CSGN) of Credit Suisse's parent company, Credit Suisse Group AG, are listed in Switzerland and, in the form of American 
Depositary Shares (CS), in New York. Further information about Credit Suisse can be found at www.credit-suisse.com. 
 
Disclaimer Switzerland 
This document was produced by and the opinions expressed are those of Credit Suisse as of the date of writing and are subject to 
change. It has been prepared solely for information purposes and for the use of the recipient. It does not constitute an offer or an 
invitation by or on behalf of Credit Suisse to any person to buy or sell any security. Any reference to past performance is not necessarily 
a guide to the future. The information and analysis contained in this publication have been compiled or arrived at from sources believed 
to be reliable but Credit Suisse does not make any representation as to their accuracy or completeness and does not accept liability for 
any loss arising from the use hereof. 
 
The Credit Suisse Real Estate Fund Interswiss is an investment fund governed by Swiss law in the "Real Estate Funds" category as 
defined by the Swiss Federal Act on Collective Investment Schemes. The fund management company is Credit Suisse Funds AG, Zurich. 
The custodian bank is Credit Suisse (Switzerland) AG, Zurich. Subscriptions are only valid on the basis of the current sales prospectus with 
the integrated fund contract, the simplified prospectus, and the most recent annual report (or semi-annual report if more recent). The sales 
prospectus with the integrated fund contract, the simplified prospectus, and the annual and semi-annual reports are available free of 
charge from Credit Suisse Funds AG, Zurich, and from all Credit Suisse (Switzerland) AG branches in Switzerland.  
 
The key risks of real estate investments include limited liquidity in the real estate market, changing mortgage interest rates, subjective 
valuation of real estate, inherent risks in respect of the construction of buildings, and environmental risks (e.g. land contamination).  
 
Disclaimer Liechtenstein  
This document may only be distributed by licensed entities. It is exclusively offered to a limited group of investors. This document may 
not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have personally 
been sent. This material and the transactions described therein are not nor have been subject to the review and supervision of the 
Liechtenstein Financial Market Authority. 
 
Copyright © 2016 Credit Suisse Group AG and/or its affiliates. All rights reserved. 
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