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I. Basics  

§1 Designation; name and registered office of the Fund Management Company 
and Custodian Bank   

1. Under the name "PURE Swiss Opportunity REF" there is a contractual investment 
fund of the type real estate fund within the meaning of Art. 25 et seq. in connection 
with Art. 58 et seq. of the Federal Act on Collective Investment Schemes of 23 June 
2006 ("CISA") for qualified investors pursuant to Art. 10 para. 3 and 3ter CISA in 
conjunction with Art. 6a CISO (Ordinance on Collective Investment Schemes). 
Art. 6a CISO (Ordinance on Collective Investment Schemes of 22 November 2006 
("CISO")). 

2. The Fund Management Company and Asset Manager is PURE Funds AG, Zug. 
3. The Custodian Bank is Banque Cantonale Vaudoise, Lausanne. 
4. The Supervisory Authority (Swiss Financial Market Supervisory Authority, "FINMA") 

has, in application of Art. 10 para. 5 CISA, at the request of the Fund Management 
Company and the Custodian Bank, approved that the following legal provisions for 
investment funds available to the public are not applicable to this real estate fund: 
a)  the obligation to publish a prospectus and a simplified prospectus; 
b)  the obligation to publish up a semi-annual report; 
c) the obligation to publish prices; 
d)  the obligation, in the case of contributions in kind, to offer new shares to existing 

investors first; 
e) the obligation to pay in cash for subscriptions; 
f) the obligation according to which the investment restrictions must be fulfilled two 

years after the launch of the real estate fund. The Fund Management Company 
does not have to comply with the investment restrictions pursuant to §15 until five 
years after the end of the subscription period. 

 Instead of the Prospectus, the Fund Management Company shall provide investors 
with supplementary information in the Annex to this Fund Contract, namely on any 
delegation of partial tasks by the Fund Management Company, on the Paying Agent 
and on the Auditing Company of the real estate fund. 

II. Rights and obligations of the contracting parties  

§2 The Fund Contract  
The legal relationships between investors1 on the one hand and the Fund Management 
Company and Custodian Bank on the other are governed by the present Fund Contract and 
the relevant provisions of collective investment scheme legislation. 

§3 The Fund Management Company 
1. The Fund Management Company manages the real estate fund independently and 

in its own name for the account of the investors. In particular, it decides on the issue 
of units, the investments and their valuation. It calculates the net asset value and 
sets issue and redemption prices as well as earnings distributions. It asserts all 
rights pertaining to the real estate fund. 

 
1 For reasons of easier readability, gender-specific differentiation, e.g. female and male investors, is omitted. Corresponding terms 
generally apply to both genders. 
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2. The Fund Management Company and its agents are subject to the duty of loyalty, 
due diligence and information. They shall act independently and exclusively 
safeguard the interests of the investors. They shall take the organisational measures 
required for proper management. They ensure transparent accountability and 
provide appropriate information about this real estate fund. They shall disclose all 
fees and costs charged directly or indirectly to investors as well as their use; they 
shall inform investors fully, truthfully and comprehensibly about compensation for 
the distribution of collective investment schemes in the form of commissions, 
brokerage fees and other pecuniary benefits. 

3. The Fund Management Company may delegate investment decisions as well as 
partial tasks insofar as this is in the interest of proper management. It shall 
exclusively appoint persons who are qualified to carry out the task properly and shall 
ensure the instruction as well as the supervision and control of the execution of the 
task. 

 The Fund Management shall be liable for the actions of its agents as for its own 
actions. 

 Investment decisions may only be delegated to asset managers who are subject to 
recognised supervision. 

 If foreign law requires an agreement on cooperation and exchange of information 
with the foreign supervisory authorities, the Fund Management Company may only 
delegate investment decisions to an asset manager abroad if such an agreement 
exists between FINMA and the foreign supervisory authorities relevant to the 
investment decisions in question. 

4. The Fund Management Company may, with the consent of the Custodian Bank, 
submit an amendment to this Fund Contract to the supervisory authority for approval 
(see §26). 

5. The Fund Management Company may merge the real estate fund with other real 
estate funds in accordance with the provisions of §24 or dissolve it in accordance 
with the provisions of §25. 

6. The Fund Management Company is entitled to the remuneration provided for in §§18 
and 19, to be released from the liabilities it has incurred in the proper performance 
of its duties, and to reimbursement of the expenses it has incurred in the 
performance of these liabilities. 

7. the Fund Management Company is liable to the investor for ensuring that the real 
estate companies belonging to the real estate fund comply with the provisions of the 
CISA and the Fund Contract. 

8. The Fund Management Company and its agents and related natural persons and 
legal entities may not acquire any real estate assets from the real estate fund or 
assign them to the fund. 

 In justified individual cases, the supervisory authority may grant exceptions to the 
ban on transactions with related parties if the exception is in the interests of the 
investors and, in addition to the estimate of the real estate fund's permanent 
valuation experts, a valuation expert independent of the real estate fund's owners 
or their employers and of the Fund Management Company and the Custodian Bank 
confirms that the purchase and sale prices of the real estate value and the 
transaction costs are in line with market conditions. 

 Upon completion of the transaction, the Fund Management Company shall prepare 
a report with details of the individual real estate assets acquired or transferred and 
their value on the effective date of the acquisition or transfer, with the valuation 
report of the permanent valuation experts and the report on the market conformity 
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of the purchase or sale price of the independent valuation expert within the meaning 
of Art. 32a para. 1 let. c CISO. 

 As part of its audit, the audit firm confirms the Fund Management Company's 
compliance with the special fiduciary duty for real estate investments. 

 The Fund Management Company shall mention in the annual report of the real 
estate fund the approved transactions with related parties. 

§4 The Custodian Bank 
1. The Custodian Bank shall hold the fund's assets, in particular the unsecured 

promissory notes and the shares of the real estate companies. It handles the issue 
and redemption of fund units and payment transactions for the real estate fund. It 
may have accounts held by third parties for the ongoing management of real estate 
assets. 

2. The Custodian Bank is responsible for the account and custody management of the 
real estate fund, but cannot independently dispose of its assets. 

3. The Custodian Bank shall ensure that in the case of transactions relating to the 
assets of the real estate fund, the countervalue is transferred to it within the usual 
time limits. It shall notify the Fund Management Company if the countervalue is not 
refunded within the usual time limit and shall demand a replacement for the asset in 
question from the counterparty, insofar as this is possible. 

4. The Custodian shall keep all necessary records and accounts in such a way as to 
be able to distinguish at any time between the assets held in custody of the different 
investment funds. 

 In the case of assets that cannot be taken into custody, the Custodian Bank shall 
verify the ownership of the Fund Management Company and keep records thereof. 

5. The Custodian Bank and its agents are subject to the duty of loyalty, due diligence 
and information. They shall act independently and exclusively safeguard the 
interests of the investors. They shall take the organisational measures required for 
proper management. They ensure transparent accountability and provide 
appropriate information about this real estate fund. They shall disclose all fees and 
costs charged directly or indirectly to investors as well as their use; they shall inform 
investors fully, truthfully and comprehensibly about compensation for the distribution 
of collective investment schemes in the form of commissions, brokerage fees and 
other pecuniary benefits. 

6. The Custodian may entrust third party and collective custodians in Switzerland or 
abroad with the safekeeping of the Fund's assets, provided this is in the interest of 
proper safekeeping. It shall examine and monitor whether the third-party custodian 
or collective custodian it has appointed 
a) has adequate operational organisation, financial guarantees and the professional 

qualifications required for the nature and complexity of the assets entrusted to it; 
b) is subject to regular external audit to ensure that the financial instruments are in 

its possession; 
c) holds the assets received from the Custodian in safe custody in such a way that 

they can be clearly identified by the Custodian at any time as belonging to the 
Fund's assets by means of regular portfolio reconciliations; 

d) complies with the rules applicable to the Custodian Bank with regard to the 
performance of its delegated tasks and the avoidance of conflicts of interest. 
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 The Custodian Bank shall be liable for any loss caused by the agent unless it can 
prove that it exercised due care in selecting, instructing and monitoring the agent in 
accordance with the circumstances. 

 For financial instruments, the transfer referred to in the previous paragraph may only 
be made to supervised third-party or collective custodians. This does not apply to 
compulsory safekeeping in a place where transfer to supervised third-party or 
collective custodians is not possible, such as in particular due to compulsory legal 
provisions or the modalities of the investment product. Investors must be informed 
in the Annex about custody by non-supervised third-party or collective custodians. 

7. The Custodian Bank shall ensure that the Fund Management Company complies 
with the law and the Fund Contract. It shall check whether the calculation of the net 
asset value and the issue and redemption prices of the units as well as the 
investment decisions comply with the law and the Fund Contract and whether the 
profit is used in accordance with the Fund Contract. The Custodian Bank is not 
responsible for the selection of investments made by the Fund Management 
Company within the framework of the investment regulations. 

8. The Custodian Bank shall be entitled to the remuneration provided for in §§18 and 
19, to be released from the liabilities it has incurred in the proper performance of its 
duties and to reimbursement of the expenses it has incurred in the performance of 
these liabilities. 

9. The Custodian Bank and its agents and related natural persons and legal entities 
may not take over any real estate assets from the Real Estate Fund or assign them 
to it. 

 In justified individual cases, the supervisory authority may grant exceptions to the 
ban on transactions with related parties if the exception is in the interests of the 
investors and, in addition to the estimate of the real estate fund's permanent 
valuation experts, a valuation expert independent of the real estate fund's owners 
or their employers and of the Fund Management Company and the Custodian Bank 
confirms that the purchase and sale prices of the real estate value and the 
transaction costs are in line with market conditions. 

 As part of its audit, the audit firm confirms the Fund Management Company's 
compliance with the special fiduciary duty for real estate investments. 

§5 Eligible Investors 
1. Eligible investors are qualified investors within the meaning of Art. 10 para. 3 and 

3ter CISA. 
 The Fund Management Company, together with the Custodian Bank, ensures that 

the investors comply with the requirements regarding the investor base. 
2. Upon conclusion of the contract and payment in cash, the investors acquire a claim 

against the Fund Management Company for participation in the assets and income 
of the real estate fund. Instead of paying in cash, a contribution in kind may be made 
at the request of the investor and with the consent of the Fund Management 
Company in accordance with the provisions of §17 no. 8. The investor's claim is in 
the form of units. 

3. Investors are only obliged to pay into the real estate fund the share they have 
subscribed for. Their personal liability for liabilities of the real estate fund is excluded. 

4. Investors may obtain information at any time from the Fund Management Company 
on the basis for calculating the net asset value per unit. If the investors assert an 
interest in more detailed information on individual transactions of the Fund 
Management Company, such as the exercise of membership and creditor rights or 
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on risk management, the Fund Management Company shall also provide them with 
information on this at any time. Investors may request the court at the registered 
office of the Fund Management Company to order the auditing company or another 
expert to investigate the matter requiring clarification and to report to them on the 
matter. 

5. Investors may terminate the Fund Contract at the end of any financial year by giving 
12 months' notice and requesting payment of their share in the real estate fund in 
cash. 

 Under certain conditions, the Fund Management Company may redeem units 
redeemed during an accounting year prematurely after the end of that year (cf. §17 
no. 2). 

 Both ordinary and early repayment shall be made within 3 months of the end of the 
financial year. 

6. Investors are obliged to prove to the Fund Management Company, the Custodian 
Bank and their agents upon request that they meet or continue to meet the legal or 
Fund Contract requirements for participation in the real estate fund. Furthermore, 
they are obliged to inform the Fund Management Company, the Custodian Bank 
and their agents immediately if they no longer meet these requirements. 

7. An investor's units must be compulsorily redeemed by the Fund Management 
Company in cooperation with the Custodian Bank at the respective redemption price 
if: 
a) this is necessary to safeguard the reputation of the financial centre, in particular 

to combat money laundering; 
b) the investor no longer meets the legal or contractual requirements for 

participation in this real estate fund. 
8. In addition, an investor's units may be compulsorily redeemed by the Fund 

Management Company in cooperation with the Custodian Bank at the respective 
redemption price if: 
a) the investor's participation in the real estate fund is likely to significantly impair 

the economic interests of the other investors, in particular if the participation may 
result in tax disadvantages for the real estate fund in Switzerland or abroad; 

b) investors have acquired or hold their units in violation of provisions of a domestic 
or foreign law applicable to them, this Fund Contract or the Annex; 

c) the economic interests of investors are adversely affected, in particular in cases 
where individual investors seek to achieve pecuniary advantages through 
systematic subscriptions and immediately subsequent redemptions by exploiting 
time differences between the fixing of closing prices and the valuation of the fund 
assets (market timing). 

d) a fraction of shares created by split or merger in the interest of the investors is in 
the total holding of an investor. 

 The redemption must be effected without any further commissions or fees. If the 
Fund Management Company intends to exercise this right, the investors must be 
informed of this at least one month before the redemption by means of a single 
publication in the media of publication and the supervisory authority and the audit 
company must be informed in advance. 

§6 Shares and Share Classes  
1. The Fund Management Company may, with the consent of the Custodian Bank and 

the approval of the supervisory authority, create, cancel or combine different unit 
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classes at any time. All unit classes entitle the holder to participate in the undivided 
fund assets, which are not segmented. This participation may differ due to class-
specific cost charges or distributions or due to class-specific income, and the 
different unit classes may therefore have a different net asset value per unit. The 
assets of the real estate fund as a whole are liable for class-specific cost charges. 

2. The creation, cancellation or merger of unit classes shall be announced in the 
medium of publication. Only the unification shall be deemed to be an amendment to 
the Fund Contract within the meaning of §26. 

3. The various unit classes may differ in terms of cost structure, reference currency, 
currency hedging, distribution or reinvestment of income, minimum investment and 
investor group. 

 Remuneration and costs are only charged to the unit class to which a specific service 
is attributable. Remuneration and costs that cannot be clearly allocated to a unit 
class are charged to the individual unit classes in proportion to the fund assets. 

4. The real estate fund is not divided into unit classes. 
5. The units shall be held exclusively in the investor's name in the accounts and must 

be booked and held in safe custody at the Custodian Bank. For units that are not 
booked and held at the Custodian Bank, the third-party banks holding the units in 
custody must confirm to the Custodian Bank in writing that their clients qualify as 
qualified investors within the meaning of §5 Clause 1; the Custodian Bank must be 
notified of any changes in this regard. 

6. The Fund Management Company is obliged to request investors who no longer meet 
the requirements for holding a unit class to return their units within 30 calendar days 
within the meaning of §17, to transfer them to a person who meets the 
aforementioned requirements, or to exchange them for units of another class whose 
conditions they meet. If the investor does not comply with this request, the Fund 
Management Company, in cooperation with the Custodian Bank, may either carry 
out a compulsory exchange into another unit class of this real estate fund or, if this 
is not possible, carry out a compulsory redemption within the meaning of §5 no. 7 of 
the units concerned. 

 

III.  Investment Policy Guidelines  

A.  Investment Principles  

§7 Compliance with  investment regulations  
1. In selecting the individual investments and implementing the investment policy in 

accordance with §8, the Fund Management Company shall observe the principles 
and percentage limits set out below in the interests of a balanced distribution of risk. 
These relate to the fund assets at market value. This real estate fund must comply 
with the investment restrictions five years after expiry of the subscription period 
(launch) (cf. §1 No. 4 lit. g). After expiry of this period, the investment restrictions 
must be complied with at all times. The restrictions to be complied with in the third, 
fourth and fifth year after launch are also listed in §15. 

2. If the restrictions are exceeded as a result of market changes, the investments must 
be reduced to the permissible level within a reasonable period of time while 
safeguarding the interests of the investors. 
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§8 Investment Policy  
1. In principle, the Fund Management Company invests the assets of this real estate 

fund directly in real estate assets and real estate projects throughout Switzerland, 
whereby a broad regional diversification is sought. Preference shall be given to real 
estate investments in the economically strong and emerging urban regions of 
Switzerland. The exploitation of existing potential in properties and land through 
active management and specific measures plays a central role. In the long term, a 
sector diversification of 50% residential properties and 50% commercially used 
properties in a range of 25% is targeted. Special properties are included in the 
residential portion if they also have residential character (e.g. senior residences). 
With commercially used properties, income is to be generated over the long term 
primarily from the main groups of administration/offices, commercial/logistics/trade 
and retail/local specialist centres. All of the properties with stable cash flows are 
supplemented by properties with potential that can be realised through active 
measures (e.g. repositioning, cost management, conversion, development, further 
development, restructuring of tenancies, etc.). In addition to economic aspects, 
ecological and social aspects are also taken into account in these measures and in 
future acquisitions. Indirect investments are possible as an exception. The 
properties are entered in the land register in the name of the Fund Management 
Company, with a note indicating that they belong to this real estate fund. 

2. The following are permitted as investments of this real estate fund: 
a)  Land, including appurtenances; 
 Land is considered to be: 

- Residential buildings in the sense of properties used for residential 
purposes; 

- Commercially used properties; 
- Buildings with mixed use; 
- Special real estate (student or senior housing, hospitals, retirement and 

nursing homes, schools, publicly used properties, etc.). 
- Stock ownership; 
- Construction land (incl. demolition objects) and buildings in progress; 

undeveloped land must be developed and suitable for immediate 
construction. A legally binding building permit for their construction must be 
available; 

- Building lease properties (incl. buildings and building services). 
 Ordinary co-ownership of real estate is permissible if the Fund Management 

Company can exercise a controlling influence, i.e. if it holds the majority of the 
co-ownership shares and votes. 

b) Participations in and claims against real estate companies whose sole purpose 
is the acquisition and sale or rental and leasing of their own properties, provided 
that at least two thirds of their capital and votes are combined in the real estate 
fund; 

c) Units in other real estate funds (including real estate investment trusts) and real 
estate investment companies and certificates that are traded on a stock 
exchange or on another regulated market open to the public. 

 Subject to §19, the Fund Management Company may acquire units in target 
funds that are managed directly or indirectly by itself or by a company with which 
it is affiliated through joint management or control or through a direct or indirect 
equity interest; 
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d) Promissory notes or other contractual liens on real property. 
 The properties are entered in the land register in the name of the Fund Management 

Company with a note indicating that they belong to the real estate fund. 
3. The Fund Management Company may have buildings constructed for the account 

of the fund. In this case, it may credit the income statement of the real estate fund 
for the period of preparation, construction or renovation of the building with a 
construction interest at the market rate for building land and buildings under 
construction, provided that the costs do not exceed the estimated market value. After 
completion of the buildings, the fund management shall have the market value 
estimated. 

§9 Collateralization of Liabilities and Short-Term Liquidity 
1. To secure the liabilities, the Fund Management Company must hold an appropriate 

portion of the fund assets in short-term fixed-income securities or in funds available 
at short notice. It may hold these securities and funds in the unit of account of the 
real estate fund as well as in other currencies in which the liabilities are 
denominated. 

2.  Liabilities are loans taken out, obligations arising from the course of business and 
all obligations arising from cancelled shares. 

3.  Short-term fixed-income securities are debt securities with a maturity or residual 
maturity of up to 12 months. 

4. Cash, postal and bank balances at sight and on time with maturities of up to 12 
months as well as firmly committed credit limits of a bank up to 10% of the net fund 
assets shall be deemed to be funds  available at short notice. The credit limits are to 
be counted towards the maximum limit of permissible pledging in accordance with 
§14 Clause 2. 

5. Fixed-interest securities with a term or residual term of up to 24 months may be held 
to secure upcoming construction projects. 

B Investment Techniques and Instruments  

§10 Securities Lending  
The Fund Management Company does not engage in securities lending transactions. 

§11 Repurchase Agreements 
The Fund Management Company does not engage in repurchase agreements. 

§12 Derivatives 
The Fund Management Company does not use derivatives. 

§13 Taking Out and Granting of Loans  
1. The Fund Management Company may not grant loans for the account of the real 

estate fund, with the exception of claims against real estate companies of the real 
estate fund, promissory notes or other contractual liens on real property. 

2. The Fund Management Company may take out loans for the account of the real 
estate fund. 
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§14 Encumbrance of the land  
1. The Fund Management Company may pledge real estate and assign the liens as 

security. 
2. However, the average encumbrance on all properties may not exceed one third of 

the market value. For a maximum of five years after the end of the subscription 
period (launch), the average encumbrance on all properties may not exceed half of 
the market value. 

 In order to maintain liquidity, the encumbrance may be increased temporarily and 
exceptionally to half of the market value, provided that the interests of the investors 
are safeguarded. In this case, the audit firm must comment on the requirements 
pursuant to Art. 96 para. 1bis CISO as part of the audit of the real estate fund. 

C. Investment Restrictions  

§15 Risk Distribution and Its Limitations  
1. Investments shall be distributed according to properties, their type of use, age, 

building fabric and location. The Fund Management Company must comply in full 
with the investment restrictions set out in this provision no later than five years after 
the end of the subscription period (launch) and must comply with them at all times 
thereafter. The limits and specifications on risk distribution set out in brackets below 
must be fulfilled and complied with no later than two years, three years and four 
years after launch. 

 As a result, the assets of the real estate fund may be concentrated on a small 
number of properties within the meaning of §8 no. 2 a) of the Fund Contract during 
this limited period. This may result in an overall risk for the real estate fund that is 
higher than the risk of a real estate fund that must comply with the following 
investment restrictions after only two years. 

2. Investments shall be distributed over at least ten (four/six/eight) lots. Settlements 
built according to the same construction principles and adjoining lots shall be 
considered as a single lot. 

3. After expiry of the two-year period pursuant to Art. 67 para. 4 CISO, the market value 
of a property may not exceed 35% of the Fund's assets. Five years after the launch 
of the real estate fund, this quota is set at 25%. 

4. Furthermore, in pursuing its investment policy in accordance with §8, the Fund 
Management Company shall observe the following investment restrictions in relation 
to the Fund's assets: 
a) Building land, including demolition objects, and buildings in progress up to a 

maximum of 30%; 
b) building lease properties up to a maximum of 30%; 
c) promissory notes and other contractual liens on real property up to a maximum 

of 10%; 
d) units in other real estate funds and real estate investment companies up to a 

maximum of 10%; 
e) The investments referred to in points a) and b) above together up to a maximum 

of 40%. 
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IV.  Calculation of the Net Asset Value, Issue and Redemption of Units and 
Valuation Experts 

§16 Calculation of the Net Asset Value and Consultation of Valuation Experts  
1. The net asset value of the real estate fund is calculated at the market value at the 

end of the financial year and at each issue of units, in Swiss francs (CHF). 
2. The Fund Management Company shall have the market value of the properties 

belonging to the real estate fund checked by independent valuation experts at the 
end of each accounting year and when units are issued. To this end, the Fund 
Management Company shall, with the approval of the supervisory authority, appoint 
at least two natural persons or one legal entity as independent valuation experts. 
The inspection of the properties by the valuation experts must be repeated at least 
every three years. In the event of the acquisition/sale of properties, the Fund 
Management Company shall have the properties appraised in advance. In the case 
of sales, a new appraisal is not necessary if the existing appraisal is not older than 
three months and the circumstances have not changed significantly. 

3. Investments traded on a stock exchange or other regulated market open to the 
public shall be valued at the current prices paid on the principal market. Other 
investments or investments for which no current prices are available shall be valued 
at the price that would probably be obtained by diligent sale at the time of the 
valuation. In this case, the Fund Management Company shall apply appropriate 
valuation models and principles recognised in practice to determine the market 
value. 

4. Open-ended collective investment schemes are valued at their redemption price or 
net asset value. If they are regularly traded on a stock exchange or another 
regulated market open to the public, the Fund Management Company may value 
them in accordance with section 3. 

5. The value of short-term fixed-income securities that are not traded on a stock 
exchange or another regulated market open to the public is determined as follows: 
The valuation price of such investments is successively adjusted to the redemption 
price, starting from the net acquisition price, while keeping the investment return 
calculated therefrom constant. In the event of significant changes in market 
conditions, the valuation basis of the individual investments is adjusted to the new 
market yield. In the absence of a current market price, the valuation is generally 
based on money market instruments with the same characteristics (quality and 
domicile of the issuer, issue currency, maturity). 

6. Postal and bank balances are valued at the amount receivable plus accrued interest. 
In the event of significant changes in market conditions or creditworthiness, the 
valuation basis for time deposits is adjusted to the new circumstances. 

7. The valuation of the land for the real estate fund is carried out in accordance with 
the current SFAMA guidelines for real estate funds. 

 Undeveloped land and buildings in progress shall be valued according to the market 
value principle. The Fund Management shall have the buildings in progress, which 
are listed at market value, appraised at the end of the accounting year. 

9. The fair value is determined uniformly using the discounted cash flow method (DCF). 
Exceptions to this are any undeveloped properties, which are valued using the 
comparative value and residual value methods. Under the DCF method, the market 
value of a property is determined by the sum of all expected future net earnings 
discounted to the reporting date. The discounting is carried out for each property in 
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line with the market and risk-adjusted, i.e. taking into account its individual 
opportunities and risks. 

10. The net asset value of a unit is calculated by dividing the market value of the fund 
assets, less any liabilities of the real estate fund and the taxes likely to be incurred 
in the event of a liquidation of the real estate fund, by the number of units in 
circulation. It is rounded to the nearest CHF 0.01. 

§17 Issue and redemption of units and trading  
 Units may be issued at any time, but only in tranches. Based on the approval of the 

supervisory authority pursuant to Art. 10 para. 5 CISA, there is no obligation to offer 
the new units to existing investors first in connection with contributions in kind. 

2. The redemption of units shall be carried out in accordance with §5 no. 5. The Fund 
Management Company may redeem units redeemed during an accounting year 
prematurely after the end of the same accounting year if: 
a) the investor so requests in writing at the time of termination; 
b) all investors who have requested early redemption can be satisfied. 

 Furthermore, the Fund Management Company shall ensure regular on-exchange or 
off-exchange trading of the real estate fund units via a bank or securities dealer. The 
Annex sets out the details. 

3. The issue and redemption price of the units is based on the net asset value per unit 
calculated in accordance with §16. When units are issued and redeemed, an issue 
commission in accordance with §18 may be added to the net asset value or a 
redemption commission in accordance with §18 may be deducted from the net asset 
value. 

 The ancillary costs for the purchase and sale of the investments (transfer taxes, 
notary's fees, fees, brokerage fees in line with the market, levies, etc.), which accrue 
to the real estate fund from the investment of the amount paid in or from the sale of 
a portion of the investments corresponding to the terminated share, are charged to 
the fund assets. 

4. The Fund Management Company may stop issuing units at any time and reject 
applications for subscription or conversion of units. 

5. In the interests of all investors, the Fund Management Company may temporarily 
and exceptionally postpone the redemption of units if: 
a) a market which forms the basis for the valuation of a substantial part of the fund 

assets is closed or if trading on such a market is restricted or suspended; 
b) a political, economic, military, monetary or other emergency exists; 
c) transactions become impracticable for the real estate fund due to restrictions on 

foreign exchange transactions or restrictions on other transfers of assets; 
d) a large number of units are cancelled and the interests of the other investors may 

be materially affected thereby. 
6. The Fund Management Company shall immediately notify the decision on the 

deferral to the audit firm, the supervisory authority and, in an appropriate manner, to 
the investors. 

7. No units shall be issued as long as the redemption of units is postponed for the 
reasons set out in points 5(a) to 5(c). 

8. The Fund Management Company may exceptionally allow an investor to make a 
contribution in kind to the real estate fund instead of a cash contribution. The 
application must be submitted together with the subscription. The fund management 
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is not obliged to permit contributions in kind. The fund management decides alone 
and approves such a transaction only if it is fully compatible with the Fund Contract 
and the current investment policy of the real estate fund and if the interests of the 
other investors are not impaired in any way as a result. If additional costs are 
incurred as a result of the contribution in kind, in particular by the Fund Management 
Company and the Custodian Bank, these must be borne by the investor. 

9. Any contribution in the form of real estate (contribution in kind) must be examined 
by two independent valuation experts. The duties of the valuation expert in the case 
of a contribution in kind are the same duties as for a purchase of real estate (cf. Art. 
92 CISO).  

10. The Fund Management Company shall draw up a report in which the investments 
received or delivered are listed individually and from which their market value on the 
transfer date on the one hand, and the number of units transferred as consideration 
on the other hand, together with any fractional compensation in cash, are derived.  

11. The Custodian Bank shall verify in each individual case compliance with the fiduciary 
duty and the other above-mentioned conditions as well as the simultaneous 
valuation of the investments to be delivered and the corresponding fund units. It 
shall immediately report any reservations or objections to the audit firm. All relevant 
transactions must be mentioned in the annual report.  

12. The audit firm of the Fund Management Company shall confirm compliance with the 
special fiduciary duty for real estate investments as part of its audit of the Fund 
Management Company. 

13. If an investor makes a contribution in kind that has been approved by the Fund 
Management Company, the subscription rights of the existing investors are 
cancelled. 

 

V. Remuneration and Ancillary Costs  

§18 Remuneration and Ancillary Costs to be Borne by the Investors 
1. When units are issued, the investor may be charged an issuing commission in favour 

of the Fund Management Company, the Custodian Bank and/or distributors in 
Switzerland and abroad of a maximum of 3% of the net asset value. The currently 
applicable rate can be found in the appendix and the annual report. 

2. When units are redeemed, the investor may be charged a redemption commission 
in favour of the Fund Management Company, the Custodian Bank and/or distributors 
in Switzerland and abroad of a maximum of 3% of the net asset value. The currently 
applicable rate can be found in the appendix and the annual report. 

3. When issuing and redeeming units, the Fund Management Company shall also 
charge to the fund assets the incidental costs incurred by the real estate fund on 
average from the investment of the amount paid in or from the sale of a portion of 
the investments corresponding to the unit terminated (cf. §17 no. 3). 

4. For the payment of the liquidation proceeds in the event of the dissolution of the 
Fund, investors may be charged a commission of 0.50% on the net asset value of 
their units. 

§19 Remuneration and Ancillary Expenses Charged to the Fund's Assets  
1. For the management of the real estate fund and the real estate companies, the asset 

management and the distribution of the real estate fund, the Fund Management 
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Company shall charge the real estate fund a commission of a maximum of 1.00% of 
the total fund assets per annum, which shall be debited pro rata temporis to the fund 
assets each time the net asset value is calculated and paid out quarterly 
(management commission). 

 The rate actually applied by the Administrative Commission can be seen in the notes 
to the financial statements and in the annual report. 

 In addition to the above-mentioned management commission, the Fund 
Management Company is entitled to the following remuneration: 
a) For its efforts in the construction of buildings, renovations and conversions, the 

Fund Management Company charges the real estate fund a commission of a 
maximum of 4.00% of the construction costs. Construction costs are deemed to 
be all costs incurred in connection with the construction of the property, with the 
exception of (i) acquisition costs and (ii) ancillary acquisition costs for the 
property. 

b) For the efforts or costs in connection with the purchase and sale of real estate 
to the extent of a maximum of 3.00% of the purchase or sale price, unless a third 
party is commissioned to do so; in the case of the acquisition of real estate and 
properties (contributions in kind), compensation of up to 3.00% may also be 
charged. 

c) For the efforts or costs incurred in the development of undeveloped properties, 
the Fund Management Company charges the real estate fund a development 
commission of a maximum of 3.00% of the construction costs. All costs incurred 
in connection with the construction of the property, with the exception of the 
acquisition and ancillary acquisition costs for the property, are deemed to be 
construction costs. 

d) For the efforts or costs associated with the management of each property to the 
extent of a maximum of 5% of the annual net rental income; 

 For the safekeeping of the Fund's assets, the handling of the Fund 's 
payment transactions and the other tasks of the Custodian Bank listed in §4, the 
Custodian Bank shall charge the Fund a commission of a maximum of 0.1% of the 
net asset value per annum, which shall be charged pro rata temporis to the Fund's 
assets each time the net asset value is calculated and paid out quarterly (Custodian 
Bank commission). 

 The rate of Custodian Bank commission actually applied is shown in the annual and 
semi-annual reports. 

3. For the payment of the annual income to the investors, the Custodian Bank charges 
the real estate fund a commission of a maximum of 0.25% of the gross amount of 
the distribution. 

4. The Fund Management Company and Custodian Bank are also entitled to 
reimbursement of the following expenses incurred by them in the execution of the 
Fund Contract: 
a) Costs for the purchase and sale of real estate investments, namely customary 

brokerage fees, attorney's fees and notary's fees, and mutation fees; 
b) charges levied by the supervisory authority for the establishment, modification, 

dissolution or association of the real estate fund; 
c) annual fee of the supervisory authority; 
d) Fees of the auditing company for the annual audit as well as for certificates in 

connection with the establishment, changes, dissolution or unification of the real 
estate fund; 
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e) Fees for legal and tax advisors in connection with the formation, amendment, 
dissolution or merger of the real estate fund and the general representation of the 
interests of the real estate fund and its investors; 

f) costs for the publication of the net asset value of the real estate fund as well as 
all costs for notifications to investors, including translation costs, which are not 
attributable to any misconduct on the part of the Fund Management Company; 

g) costs of printing legal documents and annual and semi-annual reports of the real 
estate fund; 

h) Costs for any registration of the real estate fund with a foreign supervisory 
authority, namely commissions charged by the foreign supervisory authority, 
translation costs and the compensation of the representative or paying agent 
abroad; 

i) Costs related to the exercise of voting rights or creditors' rights by the real estate 
fund, including fees for external advisors; 

j) costs and fees in connection with intellectual property registered in the name of 
the real estate fund or with rights of use of the real estate fund; 

k) all costs incurred as a result of the Fund Management Company, the asset 
manager of collective investment schemes or the Custodian Bank taking 
extraordinary steps to protect the interests of investors. 

 Furthermore, the Fund Management Company may charge the following ancillary 
costs to the fund assets within the scope of Art. 37 para. 2 CISO: 
- Notary and commercial register costs for the entry of collective investment 

scheme licensees in the commercial register; 
 The costs and fees of the independent valuation experts and any other experts; 
- Operating costs from property management for wages, social benefits and public-

law charges for caretakers, heaters, concierges or similar functions, as well as 
costs for service and infrastructure services; 

- Customary third-party commissions in connection with the purchase and sale of 
real estate and contributions in kind, as well as for initial leases for new buildings 
and after refurbishment; 

- Costs and fees incurred in connection with a capital increase and/or any listing 
of the real estate fund; 

- Legal fees and court costs in connection with the assertion of or defence against 
claims to which the real estate fund is entitled or which are asserted against it; 

- Costs for consulting further external experts, provided that the 
clarifications/assessments to be made serve the interests of the investors; 

- Costs and fees in connection with ensuring regular on-exchange or off-exchange 
trading of the real estate fund units by a bank or securities dealer. The actual 
costs are shown in the annual report. 

5. In addition, the real estate fund shall bear all ancillary costs arising from the 
management of the fund's assets for the purchase and sale of the investments 
(namely brokerage fees, commissions, taxes and duties customary in the market). 
These costs are offset directly against the purchase or sale value of the relevant 
investments. In addition, the real estate fund bears the costs of reviewing and 
maintaining quality standards for physical investments. 

6. The payments made by the real estate companies to the members of their 
administration, management and staff shall be offset against the remuneration to 
which the Fund Management Company is entitled  pursuant to § 19. 
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7. the Fund Management Company and its agents may, in accordance with the 
provisions in the Annex, pay retrocessions to compensate for the distribution of fund 
units and rebates to reduce the fees and costs charged to the real estate fund that 
are attributable to the investor. 

8. If the Fund Management Company acquires units of other collective investment 
schemes that are managed directly or indirectly by itself or by a company with which 
it is affiliated through joint management or control or through a substantial direct or 
indirect holding ("affiliated target funds"), it may not charge any issue or redemption 
commissions of the affiliated target funds to the real estate fund. 

VI. Accountability and Audit  

§20 Statement of Accounts 
1. The unit of account of the real estate fund is the Swiss franc (CHF). 
2. The financial year shall run from January 1 to December 31. The first financial year 

shall run from the date of launch to 31 December 2021. 
3. Within four months of the close of the accounting year, the Fund Management 

Company shall publish an audited annual report of the real estate fund. 
4. The investor's right to information pursuant to §5 no. 4 remains reserved. 

§21 Audit 
The audit firm examines whether the Fund Management Company and the Custodian Bank 
have complied with the legal and contractual provisions as well as the code of conduct of 
the Swiss Funds & Asset Management Association SFAMA. A brief report by the auditors 
on the published annual financial statements appears in the annual report. 

VII. Appropriation of Profits and Distributions  

§22 
1. The net income of the real estate fund shall be distributed annually to investors in 

Swiss francs (CHF), the unit of account, within four months of the close of the 
accounting year at the latest. 

 The Fund Management Company may also make interim distributions from the 
income. 

 Up to 30% of the net income may be carried forward. A distribution may be waived 
and the entire net income may be carried forward if 
- the net income of the current financial year and the income carried forward from 

previous financial years of the real estate fund is less than 1% of the net asset 
value of the real estate fund, and; 

- the net income of the current financial year and the income carried forward from 
previous financial years of the real estate fund is less than one unit of the real 
estate fund's accounting unit. 

2. Capital gains realised on the sale of property and rights may be distributed by the 
Fund Management Company or retained for reinvestment. 
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VIII  Publications of the Real Estate Fund  

§23 
1. The publication medium of the real estate fund is the print or electronic medium 

specified in the Annex. The change of the publication medium must be indicated in 
the publication medium. 

2. In particular, summaries of material amendments to the Fund Contract shall be 
published in the medium of publication, with reference to the offices from which the 
text of the amendments can be obtained free of charge, the change of Fund 
Management Company and/or Custodian Bank, the creation, cancellation or merger 
of unit classes, and the dissolution of the real estate fund. Amendments that are 
required by law, that do not affect the rights of investors or that are of an exclusively 
formal nature may be exempted from the publication requirement with the approval 
of the supervisory authority. 

3. The Fund Management Company shall publish the issue and redemption prices or 
the net asset value with the reference "excluding commissions" for each issue and 
redemption of units on the publication medium specified in the Annex. The prices 
shall be published at least once a month. 

4. The Fund Contract with appendix and the respective annual and semi-annual 
reports can be obtained free of charge from the Fund Management Company, the 
Custodian Bank and all distributors. 

 

IX.  Restructuring and dissolution  

§24 Association  
1. With the consent of the Custodian Bank, the Fund Management Company may 

merge real estate funds by transferring the assets and liabilities of the real estate 
fund(s) to be transferred to the acquiring real estate fund as of the date of the 
merger. The investors in the transferring real estate fund receive units in the 
acquiring real estate fund in the corresponding amount. Any fractions will be paid 
out in cash. At the time of the merger, the transferring real estate fund will be 
dissolved without liquidation and the Fund Contract of the acquiring real estate fund 
will also apply to the transferring real estate fund. 

2. Real estate funds may only be merged provided that: 
(a) the relevant Fund Contracts so provide; 
b) they are managed by the same Fund Management Company; 
c) the relevant Fund Contracts are in principle consistent with respect to the 

following provisions: 
- the investment policy, the investment techniques, the risk distribution and 

the risks associated with the investment; 
- the use of net income and capital gains; 
- the nature, amount and calculation of all remuneration, issue and 

redemption commissions and ancillary costs for the purchase and sale of 
investments (brokerage fees, charges, levies) which may be charged to the 
fund assets or to investors; 

- the terms of redemption; 
- the duration of the contract and the conditions for its termination. 
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d) on the same day, the assets of the real estate funds involved are valued, the 
exchange ratio is calculated and the assets and liabilities are taken over; 

e) neither the real estate funds nor the investors incur any costs as a result. 
 The provisions pursuant to §19 No. 4  remain reserved. 

3. If the association is expected to take more than one day, the supervisory authority 
may grant a temporary deferral of the redemption of the units of the real estate funds 
involved. 

4. The Fund Management Company shall submit the intended amendments to the 
Fund Contract and the intended merger, together with the merger plan, to the 
supervisory authority for review at least one month before the planned publication. 
The merger plan shall contain information on the reasons for the merger, the 
investment policy of the real estate funds involved and any differences between the 
acquiring and the transferring real estate fund, the calculation of the exchange ratio, 
any differences in remuneration, any tax consequences for the real estate funds, 
and the opinion of the competent collective investment scheme auditor. 

5. The Fund Management Company shall publish the intended amendments to the 
Fund Contract in accordance with §23(2), as well as the intended merger and its 
date, together with the merger plan, in the official publications of the real estate funds 
involved at least two months before the effective date specified by it. In doing so, it 
shall inform the investors that they may raise objections to the intended amendments 
to the Fund Contract with the supervisory authority within 30 days of the last 
publication or demand the redemption of their units. 

6. The audit firm shall directly verify the proper execution of the association and shall 
comment thereon in a report for the attention of the Fund Management Company 
and the supervisory authority. 

7 The  Fund Management Company shall notify the supervisory authority of the completion 
of the merger and shall publish the completion of the merger, the confirmation of the 
auditing company that the merger has been duly executed and the exchange ratio 
without delay in the medium of publication of the real estate funds involved. 

8. The Fund Management Company shall mention the merger in the next annual report 
of the acquiring real estate fund and in any semi-annual report to be prepared 
beforehand. An audited final report must be prepared for the transferring real estate 
fund if the unification does not fall on the ordinary annual financial statements. 

§25 Term of the real estate fund and dissolution  
1. The real estate fund exists for an indefinite period. 
2. The Fund Management Company or the Custodian Bank may bring about the 

dissolution of the real estate fund by terminating the Fund Contract with one month's 
notice. 

3. The real estate fund may be dissolved by order of the supervisory authority, in 
particular if it does not have net assets of at least 5 million Swiss francs (or 
equivalent) at the latest one year after the end of the subscription period (launch) or 
a longer period extended by the supervisory authority at the request of the Custodian 
Bank and the Fund Management Company. 

4. The Fund Management Company shall notify the supervisory authority of the 
dissolution without delay and publish it in the organ of publication. 

5. Once the Fund Contract has been terminated, the Fund Management Company may 
liquidate the real estate fund without delay. If the supervisory authority has ordered 
the dissolution of the real estate fund, it must be liquidated without delay. Payment 
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of the liquidation proceeds to the investors is entrusted to the Custodian Bank. If the 
liquidation takes a longer period of time, the proceeds may be paid out in 
instalments. Before making the final payment, the Fund Management Company 
must obtain the approval of the supervisory authority. 

 

X. Amendment of the Fund Contract  

§26 
If the present Fund Contract is to be amended or if there is an intention to change the Fund 
Management Company or the Custodian Bank, the investor has the opportunity to raise 
objections with the supervisory authority within 30 days of the last corresponding 
publication. In the publication, the Fund Management Company shall inform investors of 
the Fund Contract amendments to which FINMA's review and determination of compliance 
with the law applies. In the event of an amendment to the Fund Contract, investors may 
also demand payment of their units in cash, subject to the contractual deadline. This is 
without prejudice to the cases set out in §23 para. 2, which are exempt from the publication 
requirement with the approval of the supervisory authority. 

XI. Applicable Law and Place of Jurisdiction  

§27 
1. The real estate fund is subject to Swiss law, in particular the Federal Act on 

Collective Investment Schemes of 23 June 2006, the Ordinance on Collective 
Investment Schemes of 22 November 2006 and the FINMA Ordinance on Collective 
Investment Schemes of 27 August 2014. 

 The place of jurisdiction is the registered office of the Fund Management Company. 
2. The German-language version of the Fund Contract shall be authoritative for its 

interpretation. 
3. This Fund Contract shall become effective on August 7, 2020. 
4  When approving the Fund Contract, FINMA shall only examine the provisions 

pursuant to Art. 35a para. 1 let. a-g CISO and determine whether they comply with 
the law. 

This Fund Contract was approved by the Swiss Financial Market Supervisory Authority 
FINMA on 7 August 2020. 

 

 
gez. The Custodian Bank  gez. The Fund Management 
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1. information on the Fund Management Company 
1.1. General Information on the Fund Management Company 
PURE Funds AG is responsible for the fund management. The company, with its 
registered office at Gotthardstrasse 14 in 6300 Zug, was established in 2019 and 
obtained authorisation from the Swiss Financial Market Supervisory Authority FINMA 
on 20.5.2020. 
The amount of the Fund Management Company's subscribed share capital on 
10.6.2020 is CHF 1.5 million. The share capital is divided into registered shares and 
is 100% paid up. The composition of the shareholder base ensures that the Fund 
Management Company is fully independent of other licensees. 
The Fund Management Company manages a single collective investment scheme in 
Switzerland. 
Further information on the Fund Management Company is available on 
www.pure.swiss. 
The Board of Directors of the Fund Management Company is composed of the 
following persons: 

- Christian Gees, President 
- Carmen Lauener, Vice President 
- Dr. Felix Horber, Member 
- André Schülke, Member 
- Marco Fiorini, Member 

The management of the Fund Management Company is composed of the following 
persons: 

- Flavio Lauener, Co-CEO, CIO 
- Francesco Rizzello, Co-CEO, COO 

1.2. Delegation of Investment Decisions 
Investment decisions for real estate funds are made by the Fund Management 
Company and are not delegated. The Fund Management Company has specialist 
staff who guarantee proper management and are able to provide sustainable benefits 
for investors. 
1.3. Delegation of Subtasks 
The Fund Management Company has delegated some of the Fund Management 
Company's tasks in the area of commercial property management to Wincasa AG, 
Winterthur, which generally also performs technical property management. However, 
the latter can also be delegated to other, locally specialised property management 
companies. 
The detailed execution of the mandate is regulated in a contract between the parties. 

2. Information about the Custodian Bank 
2.1. General Information on the Custodian Bank 
Banque Cantonale Vaudoise (hereinafter the "BCV") acts as Custodian Bank. BCV 
was established for an indefinite period by decree of the Vaudois Grand Council of 19 
December 1845. It is a public limited company. Its registered office and management 
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are located at 14 Place St-François, 1003 Lausanne, Switzerland. It may have 
subsidiaries, branches, offices and representative offices. 
BCV is a universal bank with more than 170 years of experience, around 2,000 
employees and more than 60 sales outlets in the canton of Vaud. Its mission is to 
promote all sectors of the private sector throughout the canton, to help public bodies 
finance their missions and to meet their mortgage lending needs. To this end, it carries 
out all standard banking transactions for its own account and for the account of third 
parties (Art. 4 of the LBCV and Art. 4 of the Bank's Articles of Association). BCV 
conducts its business primarily in the canton of Vaud; if it is in the interest of the Vaud 
economy, it may also operate elsewhere in Switzerland and abroad. As a cantonal 
bank, it is committed to the development of the cantonal economy in accordance with 
the principles of sustainable development, taking into account economic, 
environmental and social criteria.  
The Custodian Bank may entrust third-party and collective custodians in Switzerland 
and abroad with the safekeeping of the Fund's assets, provided this is in the interest 
of proper safekeeping. For financial instruments, the transfer may only be made to 
supervised third-party or collective custodians. This does not apply to mandatory 
custody at a location where transfer to supervised third-party or collective custodians 
is not possible, such as in particular due to mandatory legal provisions or the 
modalities of the investment product. Third-party and collective custody entails that 
the Fund Management Company no longer has sole ownership of the deposited 
securities, but only co-ownership.  
Moreover, if the third-party and collective custodians are not supervised, they are 
unlikely to meet the organisational requirements imposed on Swiss banks. 
The Custodian Bank shall be liable for any loss caused by the agent unless it can 
prove that it exercised due care in selecting, instructing and monitoring the agent in 
accordance with the circumstances. 
The Custodian is registered with the U.S. tax authorities as a foreign financial 
institution subject to the reporting requirements of Model 2 of the Intergovernmental 
Agreement as defined in Sections 1471-1474 of the U.S. Internal Revenue Code 
("Reporting Model 2 FFI"). 

3. Conditions for the Issue and Redemption of Fund Units and Unit 
Trading Facility 

Units may be issued at any time. They may only be issued in tranches. The Fund 
Management Company shall determine the number of new units to be issued, the 
subscription ratio for existing investors, the issue method for the subscription right and 
the other conditions in a separate issue prospectus.  
Investors may terminate their units at the end of an accounting year, subject to a 
notice period of 12 months. Under certain conditions, the Fund Management 
Company may redeem units terminated during an accounting year prematurely (cf. 
§17 no. 2 of the Fund Contract). If the investor wishes early redemption, he must 
request this in writing at the time of termination. Both ordinary and early redemption 
shall take place within a maximum of two months after the end of the accounting year 
(cf. §5 no. 5 Fund Contract). 
The net value of the real estate fund is calculated at the market value at the end of 
the accounting year and at each issue of units.  
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The net asset value of a unit is calculated by dividing the market value of the fund 
assets, less any liabilities of the real estate fund and the taxes likely to be incurred in 
the event of a liquidation of the real estate fund, by the number of units in circulation. 
It is rounded to the nearest CHF 0.01. 
The issue price is calculated as follows: Net asset value on the day of calculation plus 
incidental costs (transfer taxes, notary's fees, fees, brokerage fees in line with the 
market, levies, etc.) incurred by the real estate fund on average from the investment 
of the amount paid in, plus the issue commission. The amount of the incidental costs 
and the issuing commission can be seen in section 5.5.  
The redemption price is calculated as follows: Net asset value on the day of 
calculation, less the incidental costs incurred by the real estate fund on average from 
the sale of a portion of the investments corresponding to the terminated unit and less 
the redemption commission. The amount of the incidental costs and the redemption 
commission can be seen in section 5.5. 
Issue and redemption prices are rounded to CHF 0.01. 
The shares are not securitised, but are held in book-entry form.  
The Fund Management may stop the issue of units at any time and reject applications 
for subscription or conversion of units. 
The Custodian Bank systematically notifies the Fund Management Company of all 
subscription and redemption orders as well as buy and sell orders, maintains a 
contact point for investors and keeps a record of the orders that are transmitted to it. 
In cooperation with the Fund Management Company, the market maker, if any, and 
the market intermediaries, the Custodian Bank shall make every effort (best effort) to 
ensure technical processing in accordance with the applicable standards and good 
execution of the various orders received. 

The Custodian Bank's Point of Contact 
Immo Desk immo.desk@bcv.ch Phone: 021 212 40 96 

Regular On-Exchange and Off-Exchange Trading 
In compliance with the applicable regulations (in particular the provisions of the 
Federal Act on Collective Investment Schemes and the stock exchange regulations), 
the Fund Management Company shall ensure the regular exchange or over-the-
counter trading of the real estate fund units through a bank or securities dealer. 
The Fund Management Company has delegated the organisation of unit trading to 
BCV, but without granting it exclusive rights to do so. The Fund Management 
Company is free to enter into further agreements with other banks or securities 
dealers. The modalities of the organisation of unit trading are governed by an 
agreement to this effect between the Fund Management Company and BCV in 
compliance with the applicable regulations. The Fund Management Company shall 
publish the market value of the Fund's assets and the resulting net asset value of the 
Fund's units in the media of publication simultaneously with the announcement of 
these values to the bank or securities dealer entrusted with the regular on-exchange 
or off-exchange trading of the units. 

Contact person for regular on-exchange or off-exchange trading:  
Tradingfloor    Phone: 021 212 40 54 



  

25/ 29 

4.  information about Third Parties 
4.1. Paying Agent  
The paying agent is Banque Cantonale Vaudoise, Lausanne. 
4.2. Distributors  
The Fund Management Company has not commissioned any distributors at present. 
4.3. Audit Firm  
The auditing company is KPMG AG, Zurich. 
4.4. Valuation Experts  
The Fund Management Company shall have the market value of the properties 
belonging to the real estate fund checked by independent valuation experts at the end 
of each accounting year and when units are issued. 
With the approval of the supervisory authority, the Fund Management Company has 
appointed the following permanent and independent valuation expert:  
Wüest Partner AG, Bleicherweg 5, 8001 Zurich 
The following employees of the valuation expert are in charge of the mandate: 

- Mr Gino Fiorentin, Partner, Wüest Partner AG, Zurich 
- Mr. Nico Müller, Manager, Wüest Partner AG, Zurich 

5. Further Information 
5.1. Key Information 
Security number: 55585462 
ISIN number: CH0555854626 
Listing/Trading: off-exchange 
Accounting year: January 1 to December 31, first closing on 

December 31, 2021. 
Shares: are not securitized, but only book-entries. 
Distribution Date: within 4 months 
Unit of account: Swiss franc 
5.2. Note on the Use of Derivatives as an Investment Technique 
The Fund Management Company refrains from using derivatives as part of the 
investment technique. 
5.3. Tax Regulations Relevant to the Real Estate Fund 
The real estate fund has no legal personality in Switzerland. In principle, it is subject 
neither to income tax nor to capital tax. Real estate funds with direct real estate 
holdings are an exception. In accordance with the Federal Law on Direct Federal Tax, 
income from direct real estate ownership is subject to taxation at the level of the fund 
itself and is tax-exempt for the unit holder. Capital gains from direct real estate 
ownership are also only taxable for the real estate fund. 
The federal withholding tax deducted on domestic income in the real estate fund may 
be reclaimed in full by the Fund Management Company on behalf of the real estate 
fund. 
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The income distributions of the real estate fund (to investors domiciled in Switzerland 
and abroad) are subject to federal withholding tax (withholding tax) of 35%. The 
income and capital gains from direct real estate holdings and capital gains from the 
sale of participations and other assets, each distributed with a separate coupon, are 
not subject to withholding tax. 
Investors domiciled in Switzerland may reclaim the withholding tax deducted by 
declaring it in their tax return or by submitting a separate withholding tax application. 
Investors domiciled abroad may reclaim the withholding tax in accordance with any 
double taxation agreement that may exist between Switzerland and their country of 
domicile. In the absence of an agreement, there is no possibility of reclaiming the 
withholding tax. The tax information is based on the currently known legal situation 
and practice. We expressly reserve the right to make changes to legislation, case law, 
decrees and the practice of the tax authorities. 
The taxation and other tax consequences for the investor of holding, buying or 
selling fund units are governed by the tax regulations in the investor's country 
of domicile. It is the responsibility of the investor or persons interested in 
acquiring units to obtain information from qualified advisors about the tax 
consequences that affect them. Under no circumstances can the Fund 
Management Company and/or the Custodian Bank assume responsibility for 
the individual tax consequences affecting the investor. 
The real estate fund has the following tax status: 
International automatic exchange of information in tax matters (automatic 
exchange of information, AEOI): This real estate fund qualifies as a non-reporting 
Swiss financial institution for the purposes of the automatic exchange of information 
(AEOI) within the meaning of the Organisation for Economic Co-operation and 
Development (OECD) common reporting and due diligence standard for financial 
account information (GMS). 
FATCA: The Real Estate Fund is registered with the U.S. tax authorities as a Non-
Reporting Swiss Financial Institution within the meaning of Sections 1471 - 1474 of 
the U.S. Internal Revenue Code (Foreign Account Tax Compliance Act, including 
related enactments, "FATCA"). 
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5.4. Remuneration and Ancillary Expenses 

Remuneration and Ancillary Expenses to be Borne by the Investors (extract 
from §18 of the Fund Contract): 

 
Issuing commission in favour of the Fund Management 
Company, the Custodian Bank and/or distributors in 
Switzerland and abroad of together 
 

 
max. 3% 

effectively 2% 

 
Redemption commission in favour of the Fund 
Management Company 
 

 
max. 3% 

effectively 1% 
 

 
Commission for the payment of the liquidation proceeds 
 

 
0.5% 

Remuneration and Ancillary Expenses Charged to the Fund's Assets (extract 
from §19 of the Fund Contract): 

 
Management fee of the Fund Management Company 
(based on total fund assets at the end of the previous 
quarter) 
 

 
max. 1% p.a. 

effective 0.50% p.a. 
1st FY 0.25% p.a. 

 
Custodian Bank commission (based on total fund assets 
at the end of the previous quarter) 
 

 
max. 0.1% p.a. 

effective 0.045% p.a. 

In addition, the real estate fund may be charged the other fees and incidental costs 
listed in §19 of the Fund Contract. 
The rates actually applied are shown in the annual report. 
The Fund Management Company and its agents as well as the Custodian Bank may 
pay retrocessions to cover distribution and brokerage activities for units of the real 
estate fund. In particular, any activity aimed at promoting the distribution or brokerage 
of units of the real estate fund, such as the organisation of road shows, participation 
in events and trade fairs, the production of advertising material, the training of sales 
staff, etc., shall be deemed to be distribution and brokerage activities. 
The Fund Management Company and its agents may pay rebates directly to investors 
for the purpose of reducing the fee or costs charged to the real estate fund. Discounts 
are permissible provided that they  

- paid from fees charged to the assets of the real estate fund and therefore 
do not place an additional burden on the assets of the real estate fund; 

- be granted on the basis of objective criteria; 
- be granted to all investors who meet the objective criteria, under the same 

time conditions and to the same extent. 
The objective criteria for the granting of rebates by the Fund Management Company 
and its agents are: 

- The minimum investment for new subscriptions for individual issues; 
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- If the investor is willing to provide support during the launch phase of the 
fund, in particular with regard to the type of subscription and its timing. 

At the investor's request, the Fund Management Company and its agents shall 
disclose the corresponding amount of the rebates free of charge.  

Fee-Sharing Agreements and Soft Commissions: 
- The Fund Management Company has not concluded any fee-sharing 

agreements. 
- The Fund Management Company has not concluded any agreements 

regarding so-called "soft commissions". 
5.5. Publications of the Real Estate Fund  
Further information on the real estate fund can be found in the latest annual report. In 
addition, the latest information can be found on the Internet at www.swissfunddata.ch.  
The Fund Contract with appendix and the annual report can be obtained free of 
charge from the Fund Management Company, the Custodian Bank and all 
distributors.  
In the event of a Fund Contract amendment, a change of Fund Management 
Company or Custodian Bank, or the dissolution of the real estate fund, publication by 
the Fund Management Company shall be made by means of a one-off publication on 
the electronic platform www.swissfunddata.ch. 
The Fund Management Company shall publish the issue and redemption prices or 
the net asset value with the note "excluding commissions" for each issue and 
redemption of units on the electronic platform www.swissfunddata.com. The prices 
are published at least monthly. In addition, indicative net asset values are published 
monthly on the electronic platform www.swissfunddata.com and on the pure.swiss 
website. Price-relevant changes are communicated to investors in the publication 
media. 
5.6. Sales Restrictions  
When units of this real estate fund are issued and redeemed abroad, the provisions 
applicable in that country shall apply: 

a) An authorisation for distribution has been granted for the following 
countries: 

- Switzerland 
b) Units of this real estate fund may not be offered, sold or delivered within the 

USA. Units of this real estate fund may not be offered, sold or delivered to 
citizens of the USA or to persons domiciled in the USA and/or to other 
natural persons or legal entities whose income and/or proceeds, regardless 
of origin, are subject to US income tax, as well as to persons who are 
considered US persons pursuant to Regulation S of the US Securities Act 
of 1933 and/or the US Commodity Exchange Act, as amended. 

The Fund Management Company and the Custodian Bank may prohibit or restrict the 
sale, brokerage or transfer of units vis-à-vis natural persons or legal entities in certain 
countries and territories. 
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5.7. Insurance of the Properties 
The properties owned by this real estate fund are generally insured against fire and 
water damage as well as damage resulting from causes relevant under liability law. 
Loss of rental income as a consequence of fire and water damage is included in this 
insurance cover. However, earthquake damage and its consequences are not 
insured. 


