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Key figures



Rental income by type of usagePortfolio structure by canton

PSREF Portfolio overview as of 31 March 2026
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Key figures:

Market value: CHF 1’352 million

Portfolio: 71 properties

Rental flats: 2’805

Rental income: CHF 56.1 million

Debt ratio: 22.28%

Residential 78.15% 

Commercial 18.08%

Parkings 3.77%

Vaud 41.7%

Geneva 34.2%

Basel 12.5%

Fribourg  4.2%

Zoug 4.2%

Zürich 1.7%

Valais 0.9%

Bern        0.5%



Key figures as of 31 March 2026
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Increase in 
portfolio value

+6.22%

Increase in rental 
income

+3.54%

EBIT margin

63.45%

Borrowing ratio

22.28%

Investment yield 
(Anlagerendite) 

4.71%

Distribution

CHF 3.75

TER

0.68%
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*    estimated
** according to Wüest Partner

2023/242024/252025/262026/27In millions of CHF

51.954.256.159*Current rental income

2.63.32.51.3*Technical vacancy rate

2.01.01.71.6*Economic vacancy rate + bad debt losses

56.558.560.361.9*Expected annual rental income (SOLL)

61.763.265.867.1Market rent**

249/m2252/m2251/m2251/m2Current rent per m2 (residential)

276/m2280/m2284/m2284/m2Potential rent per m2 (residential)**

Potential rent increase due to value-enhancing investments



4.1%

2.0% 1.9%

2.3%

2.6%
2.0%

31.03.2026 30.09.2026* 31.03.2027*

4.6%

Further decrease in the vacancy rate in 2026/2027
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Forecast for 2026/27

Further reduction in vacancy rate due to:

ꟷ A sharp fall in the vacancy rate in 

Tangentenweg and Efringerstrasse Basel; 
all flats are currently let

ꟷ Letting of the "Creative Factory" project in 
Renens/VD

Technical vacancy rate resulting from units undergoing renovation

Economic vacancy rate reflects vacant but lettable units

* expected
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6.4%

3.9%



Conversion of an industrial building into a state-of-the-art, mixed-
use building “CREATIVE FACTORY” – Renens/VD

Patrimonium Asset Management AG, all rights reserved 903.11.2026 08:11

B
ef

o
re

tr
an

sf
o

rm
at

io
n

A
ft

er
 t

ra
n

sf
o

rm
at

io
n



30 September 2025Completion date:

12’271 m2Living space

CHF 80.3 millionTotal investment:

3.2%Net yield:

CHF 3’019’350 / 85%Rental income/occupancy rate:

Conversion of an industrial building into a state-of-the-art, mixed-
use building “CREATIVE FACTORY” – Renens/VD
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ꟷ Reuse and conversion into a mixed-use building, comprising:

ꟷ 51 rental flats (4’775 m2 / 40%)
ꟷ Shops, offices and a restaurant (2’876 m2 / 23%)
ꟷ School/education (4’620 m2 / 37%)

ꟷ Comprehensive energy-efficiency refurbishment of the object

(heating, façade, windows, roof)

ꟷ Photovoltaic system and battery storage

ꟷ Reduction in CO2-emissions from 25.9 to 4.4 kg CO2/m²

03.11.2026 08:11

Awards : A + Architizer and Prix BILAN 2026
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Debt : CHF 301.2 million
(2024/25: CHF 336.5 million)

LTV
22.28 % (2024/25 : 26.44%)

Debt structure (including. Fwd)
ꟷ Short-term (< 1 yerar): CHF 95 million 

(32%)
ꟷ Mid-term (1-5 years): CHF 139 million 

(46%)
ꟷ Long-term (> 5 years): CHF 67 million 

(22%)

Reduction in the weighted average cost of debt; increase in 
duration

30.09.25

31.03.24

31.03.25*

31.03.26*

Duration (years)
* included forward
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Acquisitions, divestments and developments



Tolochenaz 8-10, Morges (VD)
ꟷ Purchase as of 1 June 2026

ꟷ Usage: 24 rental flats

ꟷ Market value: CHF 11.95 million 

ꟷ Annual rental income: CHF 0.43 million (CHF 208/m2)

ꟷ Gross yield: 3.7%

ꟷ Rental reserve: + CHF 102/m² (+50%)

03.11.2026 08:11 Patrimonium Asset Management AG, all rights reserved 13

Acquisition of two existing properties with a total value of CHF 35.4 
million

Michelbacherstrasse 6, Basel-Stadt
ꟷ Purchase as of 1 August 2026

ꟷ Usage: 24 rental flats + 3 retail units

ꟷ Market value: CHF 23.4 million 

ꟷ Annual rental income: CHF 0.83 million (CHF 200/m2)

ꟷ Gross yield: 3.6%

ꟷ Rental reserve: + CHF 49/m² (+35%)



56 rental flats
8 terraced houses
65 parking spaces

Usage:

CHF 1.4 millionAnnual rental income:

CO2 emissions

District heatingHeating system:

Oristalstrasse 55-59, Liestal (BL)

ꟷ Purchase as of 8 September 2026

ꟷ Residual value (land): CHF 15.5 million 

ꟷ Construction period: Q1 / 2027 – Q1 / 2029

ꟷ Construction costs: CHF 34 million

ꟷ Market value upon completion: CHF 52.1 million
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Acquisition of a development project with a value upon completion 
of CHF 52.1 million

A

Financial details:

ꟷ Construction of 64 residential units of which 8 

terraced houses and 8 parking spaces are sold

ꟷ Rental income of CHF 284/m2

ꟷ Gross/Net yield: 3.58% / 3.20%
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Portfolio optimization through the sale of three properties no later 
than March 31, 2027

Sale details:

3 residential buildings

comprising 47 rental flats and 14 parking spaces

located in the canton of Vaud in the cities of Lausanne and Orbe 

ResidentialProperties type:

Around CHF 20 millionTotal sale price:

15



16

Transformation of an industrial building into state-of the art 
commercial space in Plan-les-Ouates/GE

Commercial propertyProperty type:

3’683 m2Letable area:

CHF 10.4 millionCurrent market value:

CHF 0.77 million per yearCurrent rental income:

5.5%Net yield:

ꟷ Addition of 3 floors (+ 2‘883 m² of office/retail space)

ꟷ Additional rental income: + CHF 0.68 million

ꟷ Energy-efficiency refurbishment and interior renovation

ꟷ Total investment: 

ꟷ Extension: CHF 10 million

ꟷ Refurbishment of existing building: CHF 3.6 million

ꟷ Rental income after completion: CHF 1.45 million

ꟷ Net yield after completion: 5.2%

Patrimonium Asset Management AG, all rights reserved03.11.2026 08:11



Development project «Spinnerei» in Baar/ZG - change of land use
for the site approved

03.11.2026 08:11 17

Buildable area 72,000 m² : 45% residential, 36% offices/industry/commercial, 19% culture/leisure

Permit 2 IMMINENT – South section

Building permit expectedQ1/2027

10Start of construction and duration of 2 yearsQ3/2027

38Handover of residential buildingsQ4/2029
Permit 2

Permit 3

Patrimonium Asset Management AG, all rights reserved

Permit 3 – North section

Building permit expectedQ1/2028

57Start of construction and duration of 2 yearsQ1/2029

74Handover of commercial + mixed-use buildingsQ4/2031

Permit 1 OBTAINED  – Flats in »Spinnerei»

15Start of construction and duration of 22 monthsQ1/2027

Handover of new flatsQ4/2028

Investment in CHF million

Permit 1



Permit 1 – Expansion of existing «Spinnerei» Building
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Creation of 35 flats in the attic of the Spinnerei building 

Project stages 

Building permit granted in November 2026
Contract signed with a construction 
company

11.2026

Start of construction

Creation of 35 flats in the attic of the 
« Spinnerei »:
• Living space: 2’808 m²
• Construction costs: CHF 21.9 million
• Rental income: CHF 1.001 million

Q1/2027

Estimated completion of the flatsQ4/2028



South and North Section of «Spinnerei» in Baar/ZG – Rental 
program
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Surface in m2South section (Permit 1 +2)

17’751Residential

480Nursery

2’808New flats in the Spinnerei

19’552Existing surface in Spinnerei

Surface in m2North section (Permit 3)

7’168Residential

5’437Retirement home

7’480Offices/Retail/Leisure

5’596Hotel

Total net rentable area = 66’272 m2 

SOUTH

NORTH
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Development project «Spinnerei» in Baar/ZG - Today

«Spinnerei» listed building Shopping center with major tenants 
(Decathlon, Wohnhalle, Otto’s)

Overall situation of the project
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Development project «Spinnerei» in Baar/ZG - After

Main entrance in the area

South section with the residential buildingsNorth section with commercial and mixed-
use buildings

«Spinnerei» on the left



ꟷ 20 year Triple net contract with AAA tenant

ꟷ 15’000 m2 of rental surfaces

ꟷ Gross Yield / Net Yield: 4.6% / 4.2%

ꟷ CHF 5’700 /m2

ꟷ Mixed building with 60% residential use

ꟷ 3’900 m2 of rental surfaces

ꟷ Gross Yield / Net Yield: 3.8% / 3.2%

ꟷ 22% rental reserves

ꟷ CHF 203/m2

Patrimonium Asset Management AG, all rights reserved 22

Planned Acquisitions for an amount of CHF 120 million

Western Switzerland Nordwestern Switzerland

03.11.2026 08:11



PSREF Strategy
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― Focus on residential property with 
potential for rental growth in 
Switzerland’s urban agglomerations 

― Further selective growth of the 
portfolio through investments within 
1) the portfolio, 2) acquisitions and 
via 3) development projects

ꟷ Selective divestments to strengthen the 
portfolio return and the EBIT margin

ꟷ Increasing rental income and improving the 
portfolio return by investing in portfolio 
properties with rental growth potential and 
addition of commercial properties

ꟷ Improvement of the EBIT margin through 
active asset management

ꟷ Further improvement of the building stock 
through investments in energy-efficiency

Patrimonium Asset Management AG, all rights reserved 24

Target MeasuresPositioning of the fund

Target growth objectives
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ProjectionRealized

31.03.202931.03.202831.03.202731.03.2026In millions of CHF

63.462.559.056.1Rental income

27.228.227.024.6Net income

3.903.853.803.75Distribution from income

5.3%4.8%3.9%6.4%Vacancy rate (economic + technical)

0.67%0.67%0.68%0.68%TER

24.5%24.5%21.5%22.3%Debt ratio

Positive trend and financial outlook for the fund
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SRES SICAV Integration
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01.07.26

Takeover SRES AG
through PAM AG

22.10.26

31.03.27

Last separate financial
statements SRES and PSREF
Unified valuation of
portfolios (Wüest & Partner)

June 2027
Last separate
dividend payments

Summer 2027

Integration of SRES 
into PSREF

Preliminary timeline for SRES integration

SRES SICAV shareholders 
approve adaptation of 
investment regulations, the 
change of auditors and the 
exceptional shortening of the 
2026/27 financial year

Q1/2027

Conversion of SRES 
SICAV into a contractual
fund



Rental income by type of usagePortfolio structure by canton

SRES SICAV Portfolio overview as of 30 June 2026
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Residential

Commercial

Offices

Warehouses and others

Combined 
with 

PSREFSRES

Key figures

CHF 1’811CHF 459Market value 
(CHF million)

10029Properties

3’524719Rental flats

CHF 73.1CHF 17Rental income
(CHF million)

22%21.49%Debt ratio



Advantages of the SRES SICAV Portfolio Integration
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─ Geographical expansion of the portfolio in German-speaking Switzerland and improved 
diversification.

─ Greater presence for the portfolio and asset management team in German-speaking Switzerland. 

─ Cost optimization for the benefit of investors through economies of scale in portfolio management, 
operations, development and construction management, sourcing, financing, and procurement of 
external services.

─ Immediate improvement of the EBIT margin.
─ Improved AMAS environmental indicators and average building condition. 

─ Greater market liquidity and visibility



The fund’s energy data and its decarbonization improvements 
(PSREF and SRES SICAV comparison)
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SRES SICAV              Data calculated using the REIDA methodology – 2025                                             PSREF*                           

10095.38%Coverage ratio

79’500225’813m2Relevant area

69.3112.63kWh/m2Energy intensity

9.615.43kgCO2/m2CO2- emissions

7673’484metric tonsCO2

Target 2030: 15 kgCO2 /m2 and 360 MJ/m2

Target 2050: 5 kgCO2 /m2 and 230 MJ/m2

*calculated by Signa-Terre

03.11.2026 08:11
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Advantages of the SRES SICAV Portfolio Integration
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─ Geographical expansion of the portfolio in German-speaking Switzerland and improved 
diversification.

─ Greater presence for the portfolio and asset management team in German-speaking Switzerland. 

─ Cost optimization for the benefit of investors through economies of scale in portfolio management, 
operations, development and construction management, sourcing, financing, and procurement of 
external services.

─ Immediate improvement of the EBIT margin.
─ Improved AMAS environmental indicators and average building condition. 

─ Greater market liquidity and visibility



New Organisation - Patrimonium Real Estate
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Patrimonium Real Estate

Christoph Syz Group CEO 

Hanspeter BerchtholdBernhard Klöpfer

AcquisitionDevelopmentConstructionAsset ManagementPortfolio Management

Hanspeter Berchtold

Managing Director, 
Co-Head Real Estate

Bernhard Klöpfer NEW

Managing Director, 
Co-Head Real Estate



Your questions
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Thank you very much for your
attention !



PATRIMONIUM ASSET MANAGEMENT AG

LAUSANNE
Ch. des Lentillères 15
CH – 1023 Crissier
T +41 58 787 00 00

ZURICH
Talacker 50
CH – 8000 Zürich
T +41 58 787 00 00

Discover our news
Follow us on Linkedin

© 2023 Patrimonium 
Asset Management AG  

All rights reserved

Christoph Syz

CEO
Managing Director Real Estate

+41 58 787 00 21

christoph.syz@patrimonium.ch

Agnès Haulbert

Senior Director
Fund Manager

+41 58 787 00 20

agnes.haulbert@patrimonium.ch

Hanspeter Berchtold

Managing Director

Co-Head Real Estate

+41 58 787 00 19

hanspeter.berchtold@patrimonium.ch

Contact

Bernhard Klöpfer

Managing Director

Co-Head Real Estate

+41 58 787 00 77

bernhard.kloepfer@patrimonium.ch

mailto:Agnes.Haulbert@patrimonium.ch
mailto:agnes.Haulbert@patrimonium.ch
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Patrimonium Swiss Real Estate Fund

Der Patrimonium Swiss Real Estate Fund (SIX: PSREF, ISIN: CH0034995214) ") is a contractual real estate fund under Swiss law in 
accordance with the Federal Act on Collective Investment Schemes of 23 June 2006. The fund has been authorized by the Swiss 
Financial Market Supervisory Authority FINMA. The fund management company is Patrimonium Asset Management Ltd., Baar; 
The custodian bank and paying agency is Banque Cantonale Vaudoise, Lausanne. The prospectus with integrated fund contract, 
the key information document, and the latest annual and semi-annual reports can be obtained free of charge and upon request 
from the fund management company (www.patrimonium.ch) and from the distributors.

Patrimonium Asset Management AG

Patrimonium Asset Management AG ("Patrimonium") is a fund management company authorised by the Swiss Financial Market 
Supervisory Authority (FINMA), specialised in private markets. Patrimonium offers investment opportunities in real estate, 
private credit, private equity and infrastructure to qualified and professional investors. Patrimonium manages CHF 5.5 bn in 
assets (06.2026) with 70 professionals with offices in Lausanne, Zurich and Zug. www.patrimonium.ch

https://www.patrimonium.ch/de/investment-solutions/swiss-real-estate-fund
http://www.patrimonium.ch/
https://www.patrimonium.ch/our-company
http://www.patrimonium.ch/


03.11.2026 08:11 Patrimonium Asset Management AG, all rights reserved 36

Disclaimer

This document is for information purposes only and is intended solely for the use of the recipient, who must be a professional client or qualified investor. This document 
may not be passed on or made available to third parties or reproduced in any other way without the prior consent of Patrimonium.

In particular, the information contained in this document about Patrimonium's services and products is not intended for persons resident in a country or jurisdiction where 
access to such information or the publication of such information is prohibited by law. Please also refer to the below country-specific information.
This document may not be sent to, taken into or distributed in the United States of America, in whole or in part, or distributed to ‘US persons’ (within the meaning of 
Regulation S of the US Securities Act of 1933).

The information contained in this document is in particular (i) not an invitation, offer, solicitation, recommendation or decision aid to buy or sell financial instruments or to 
carry out an investment or any other transaction; (ii) not investment, legal, tax or other advice (and does not take into account the personal circumstances of the recipient); 
(iii) not the result of objective or independent financial analysis.

This document does not contain any subscription forms, offering documents, prospectuses or constitutional documents of financial instruments, whether final or draft. Nor 
does it contain any information that enables or suggests the recipient to make investment decisions for himself or third parties. Any investment decision should be based 
solely on an analysis of the associated economic, legal, tax and other risks and, if necessary, should only be made after obtaining advice from an independent financial and 
tax specialist.

The information contained in this document is not legally binding. All information and opinions reflect the subjective view of Patrimonium as of the date hereof and are 
subject to change at any time without notice. The information and analyses contained in this document have been prepared by Patrimonium with the utmost care and to 
the best of its knowledge and belief and have been compiled from sources believed to be reliable. 
However, Patrimonium makes no representation as to its accuracy, reliability, completeness or up-to-dateness and disclaims all liability for any direct or indirect loss or 
other damage (including consequential loss or damage to third parties) arising from the use of this information. Unless otherwise stated, all figures are unaudited.

The value or price of the investments mentioned and the corresponding return may fluctuate and may rise as well as fall. If investments are denominated in a currency 
other than the investor's base currency, exchange rate fluctuations may adversely affect the value or price and the return.
Past performance is not an indicator of future performance and offers no guarantee of future success. No guarantee whatsoever is given that the stated returns will be 
achieved. Information such as ‘target return’, ‘planned distribution’ etc. may be exceeded or not achieved. The performance data do not take into account the commissions 
and costs charged on the issue and redemption of units.
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