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Infracore SA is a company based in Switzerland dedicated to hospital and healthcare 

infrastructures. Its real estate portfolio consists of 40 investment properties and development 

projects situated at 17 prime locations across Switzerland, representing a total rental surface 

of 188’109 sqm and a market value of CHF 1.16 billion. Almost all properties are fully let, mainly 

through long-term leases with hospitals belonging to Swiss Medical Network. The development 

potential of the portfolio amounts to more than 30’000 sqm. Infracore is positioning itself as 

a partner of public or private institutions for real estate investments and intends to play a key 

role in the reshaping of the Swiss hospital landscape. Infracore is jointly controlled by Medical 

Properties Trust, Inc. and AEVIS VICTORIA SA.

www.infracore.ch

ISIN: CH0467966740

CHF 1’157.2 M
Market value in millions

CHF 58.9 M  
Rental income in millions   

4.95%  
Gross yield   

47.2%  
LTV   

CHF 3.75
EPS

Key Figures
(in thousands of CHF 
unless otherwise stated) FY 2021 FY 2020 

Rental income
(before COVID-19
rent reductions)

58’866 57’225

Rental income 58’866 48’367

Result from
revaluation 6’500 1’724

Total revenue including
result from revaluation 65’366 50’091

EBIT 58’217 44’565

Profit for the period 43’476 33’969

EPS (in CHF) 3.75 2.93

Operating cash flow
per share (in CHF) 3.26 2.85

NAV before
deferred taxes 608’959 593’344

NAV after
deferred taxes 507’324 495’748
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Infracore achieves net profit of CHF 43.5 million

Dear reader,

Infracore successfully developed its activities in the 2021 financial year. 

Privatklinik Belair in Schaffhausen, acquired in late 2020, the new building 

at Privatklinik Villa im Park in Rothrist and the ongoing development of the 

different buildings on the site of Privatklinik Bethanien, contributed to the 

increase of the portfolio value to CHF 1.16 billion. Operationally, rental income 

surged by 21.71% to CHF 58.87 million (2020: CHF 48.37 million), mainly due to 

the exceptional rent waivers of CHF 8.85 million granted during the Covid-19 

pandemic last year. When excluding these rent waivers, rental income increased 

by 2.87%. Total revenue including result form revaluation amounted to CHF 

65.4 million (2020: CHF 50.1 million). EBITDA amounted to CHF 58.80 million, 

corresponding to a high margin of 90.0%. Based on the net profit of CHF 43.48 

million, the Board of Directors proposes a distribution of CHF 3.15 per share/

non-voting equity share.

Strong operational performance

Infracore, the Swiss healthcare infrastructure company, recorded satisfactory 

results in 2021. Rental income surged from CHF 48.37 million (after Covid-19 rent 

reductions) to CHF 58.87 million, up by 21.71%. This was mainly driven by the 

fact that, unlike in 2020, no COVID-related rent waivers were conceded to the 

tenant Swiss Medical Network. Revaluation gains amounted to CHF 6.50 million, 

compared to CHF 1.72 million a year ago. The revaluation gains were higher in 

the reporting period due to various projects reaching critical milestones, mainly 

at Privatklinik Villa im Park in Rothrist and the ongoing development of the 

different buildings on the site of Privatklinik Bethanien. Infracore will continue 

to evaluate further extension options in the existing portfolio to add value. Total 

revenue including result from revaluation amounted to CHF 65.4 million (2020: 

CHF 50.1 million). Optimized portfolio and administration costs contributed 

to the very high EBITDA margin of 90.0%. In total, EBITDA amounted to CHF 

58.80 million (CHF 52.30 million without revaluations) and the net profit reached 

CHF 43.48 million (CHF 37.0 million without revaluations). The Net Asset Value 

before deferred taxes amounted to CHF 608.96 million.

High-yielding portfolio with a market value of CHF 1.16 billion

The Infracore portfolio currently consists of 40 high-quality investment properties 

and development projects on 17 sites, representing a rental surface of 188’109 sqm. 

As at 31 December 2021, the portfolio was valued at CHF 1.16 billion. All properties 

Letter to the
    S hareholders
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are in above-average condition, with no capex backlog. Most of the buildings are 

leased to the various hospitals and related activities of Swiss Medical Network 

under very long-term indexed leases with a WAULT (weighted average unexpired 

lease term) of 22.38 years. The current vacancy rate of 1.3% is only temporary due 

to renovation works in some buildings. 

Infracore will remain Swiss Medical Network’s preferred partner in the very long 

term to support its growth and strategy. Further to that, Infracore aims to offer 

attractive solutions for the public and private healthcare infrastructure sector 

throughout Switzerland. 

Strategic investments into unique healthcare infrastructure portfolio  

In total, the existing portfolio offers development potential of more than 30’000  

sqm or 25% of the current portfolio surface. Infracore plans to develop it with a 

clear strategic focus on value-added projects. 

One such example is the Genolier Innovation Hub, which is being constructed 

adjacent to Clinique de Genolier, on a plot of land owned by Infracore. Once 

completed, which is expected to be early 2024, the project will create 13’834 sqm 

of rental surface. The Hub has the dual purpose of focusing on all stages of the 

innovation process and facilitating the transition from pre-clinical experimentation 

to practical application. The total cost of the project is estimated at CHF 100 

million, of which CHF 65 million is for the construction alone (see also page 20).

Another example, of an investment concluded in the reporting period, is the 

extension and renovation of Privatklinik Villa im Park in Rothrist (see the insert 

on this page). Further investments into the existing portfolio, which had been 

postponed due to the pandemic, will be pursued, within the framework of the 

general development and investment plan. 

Privatklinik Villa im Park

New construction and renovation  

Infracore has completed the 

construction of a new building of 

4’907 sqm on the site of Privatklinik 

Villa im Park in Rothrist. The 

building, which was handed over 

in June 2021, includes three integrated and fully digitalized operating 

theaters, a certified central sterilization unit, medical practices, a spacious 
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reception area, a restaurant, 28 elegant rooms and an underground parking 

of 100 spaces. In addition, Infracore steered a major renovation project in 

the existing clinic building, in order to create a new day clinic with its own 

laboratory department, doctors’ offices and offices.

The entire construction project was challenging, due to cramped building 

conditions, loose ground and the special requirements of a care facility, 

whose operations were at no time interrupted. A new three-story building 

with its own contemporary architecture was built right next to the existing 

one. The classic metal construction with large window fronts and balconies 

with glass railings ensure an elegant design and maximize light penetration. 

The interior impresses with its sophisticated construction technology and 

an optimal space planning. The 28 rooms (53 beds), spread over three 

floors, are deliberately designed to create a pleasant atmosphere in which 

the patient almost feels as being in a hotel. The private rooms on the attic 

floor have their own balcony. 

Three state-of-the-art operating theatres, which are among the best 

equipped in their category, and a top-notch central sterilization unit with 

the latest equipment are available to the surgeons. The 500 sqm technical 

room, located in the basement, ensures a proper functioning of the 

operating theaters. A connection was created between the old and the new 

building for the supply of various medical gases. A powerful emergency 

power system supplies all areas in the event of a power failure, and three 

autonomous ventilation systems provide approximately 23’000 cubic 

meters of conditioned air per hour to the operating theaters, sterilization 

areas and patient floors.

In the existing building of the clinic, the day clinic has been completely 

renovated. It now offers ten individual, fully-equipped medical cubicles, 

which guarantee a high degree of privacy in a warm and cozy atmosphere. 

The patient reception areas, medical offices and offices have been 

modernized and updated.

Management of third-party properties 

Infracore has the know-how and financial flexibility to increasingly act as a 

real estate partner for hospitals in the future. The company offers access to 

efficient and proven concepts, ranging from the acquisition to the investment 

stage through the asset management and marketing phase of a property. As 

a result, Infracore is in discussion with several interested parties to acquire and 

professionally manage their real estate portfolio in the future. 

In addition, it is a question of time before more private-public partnerships – such 

as the acquisition of a majority stake in the cantonal Hôpital du Jura bernois 

by Swiss Medical Network – extend from the operating companies to the real 
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estate part and thus materialize together with infrastructure companies such as 

Infracore.

Change in leadership structure

Eric Frey was appointed CEO of Infracore effective October 1, 2021. The former 

Chief Development Officer of Swiss Medical Network, who has been a member of 

the general management of the hospital network since 2006, succeeded Daniel 

Jandric, who left the company after seven years of service. 

Solid balance sheet

Total assets amount to CHF 1.25 billion, while long-term financial liabilities, mainly 

mortgages and a bond of CHF 100 million, reached CHF 592.86 million.  Since 

1 January 2021, the terms of the bond were improved with a reduction of the 

interest rate to 1.3% and an extension of the maturity date to 31 December 2023. 

The equity ratio remained at a solid level of 40.4%, slightly down from 43.8% in 

the previous period, the weighted average interest rate on mortgages at year 

end was 1.20% (2020: 1.55%) and the LTV (loan to value) remained low at 47.2% 

(2020: 47.0%). 

Significant pay-out ratio

Infracore envisages a payout ratio of 80% to 90% of net income, excluding 

the results from revaluation. Consequently, the Board of Directors proposes a 

dividend payment of CHF 36.54 million or CHF 3.15 per share/non-voting equity 

share compared to CHF 31.9 million or CHF 2.75 per share/non-voting equity 

share in the previous year.

Outlook 2022

Infracore will continue to pursue its growth strategy in Switzerland, both in the 

private and public sectors. The development potential of the existing portfolio 

in combination with targeted acquisitions or partnerships will strengthen the 

unique market position of Infracore. EBIT excluding revaluations is expected to 

solidly surpass CHF 50 million.

Thank you

We would like to thank our employees for their commitment in the past year, our 

partners for their pleasant cooperation and our shareholders for their trust.

Martin Gafner   Eric Frey

Chairman of the Board   CEO
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1. GROUP STRUCTURE AND SHAREHOLDERS

1.1. Group structure

Infracore SA is dedicated to hospital and healthcare-related infrastructures. The 

company is incorporated under the laws of Switzerland, with its registered office 

in 1700 Fribourg. Infracore SA counts one 100% subsidiary, Générale-Beaulieu 

Immobilière SA, which owns a hospital and healthcare-related infrastructures in 

the city of Geneva. Générale-Beaulieu Immobilière SA is incorporated under the 

laws of Switzerland, with its registered office in 1206 Geneva.

1.2. Shareholding structure

As at 31.12.2021, the holders of share certificates and non-voting equity shares of 

Infracore SA are:

The holder of non-voting equity shares benefit from the same rights as the share 

certificates holders, with the exception of voting rights at the General Meeting. 

Earnings per share are calculated based on the weighted average number of 

shares and non-voting equity shares outstanding, which amounted to 11’600’000 

in 2021.

2. CAPITAL STRUCTURE 

2.1. Capital

The structure of the issued share capital, conditional share capital and authorized 

share capital is as follows:

Number
of shares

Nominal value 
per share (in CHF)

Total share capital 
(in CHF) 

Share capital 6’923’354 1 6’923’354

Conditional share capital 3’461’677 1 3’461’677

Authorized share capital 3’461’677 1 3’461’677

Share certificates

AEVIS VICTORIA SA (directly and indirectly) 50.0%

Medical Properties Trust, Inc. 50.0%

Non-voting equity shares

Medical Properties Trust, Inc. 100.0%

Corporate
    Governance Report



10

The structure of the issued participation capital, conditional participation capital 

and authorized participation capital is as follows:

2.2. Conditional and authorized capital in particular

Conditional share capital

The share capital will be increased by a maximum of CHF 3’461’677 through 

the issuance of maximum 3’461’677 registered shares, to be fully paid up, with a 

nominal value of CHF 1 each, through the exercise of conversion or option rights 

granted to beneficiaries in relation with loans or other financial instruments of 

the company or its subsidiaries or through the exercise of option rights granted 

to existing and/or new shareholders as part of capital increases. For more 

information, see also Article 5c of the Articles of Associations. 

Authorized share capital

The Board of Directors is authorized to increase the share capital by an amount not 

exceeding CHF 3’461’677 through the issuance of maximum 3’461’677 registered 

shares, to be fully paid up, with a nominal value of CHF 1 each until 29.12.2022. For 

more information, see also Article 5d of the Articles of Associations.

Conditional participation capital

The participation capital may be increased through the exercise of option rights 

by a maximum of CHF 600’000 divided into maximum of 600’000 registered 

non-voting equity shares, to be fully paid up, with a nominal value of CHF 1 each. 

Option rights can be granted to employees, Board members and consultants of 

the company and its subsidiaries, as defined by the Board of Directors. For more

information, see also Article 5e of the Articles of Associations.

The participation capital will be increased by maximum CHF 1’738’323 through the 

issuance of maximum 1’738’323 registered non-voting equity shares, to be fully 

paid up, with a nominal value of CHF 1 each, through the exercise of conversion 

or option rights granted to beneficiaries in relation with loans or other financial 

instruments of the company or its subsidiaries or through the exercise of option 

rights granted to existing and/or new shareholders as part of capital increases. 

For more information, see also Article 5e of the Articles of Associations.

Authorized participation capital

The Board of Directors is authorized to increase the participation capital by 

an amount not exceeding CHF 2’338’323 through the issuance of maximum 

2’338’323 registered non-voting equity shares, to be fully paid up, with a nominal 

value of CHF 1 each until 29.12.2022. For more information, see also Article 5f of 

the Articles of Associations.

Number
of shares

Nominal value 
per share (in CHF)

Total share capital 
(in CHF) 

Share capital 4’676’646 1 4’676’646

Conditional share capital 2’338’323 1 2’338’323

Authorized share capital 2’338’323 1 2’338’323
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2.3. Changes in capital  

On 30.12.2020, the Company registered the conversion of 4’676’646 registered 

shares into 4’676’646 registered non-voting equity shares. The share capital 

amounts to 6’923’354 and the participation capital to 4’676’646.

2.4. Convertible bonds and options

As at 31.12.2021, the Company had no convertible bonds outstanding. During 

2021, no option rights were granted.

3. BOARD OF DIRECTORS

3.1. Members of the Board of Directors

The Board of Directors of the Company is adapted to the optimal management of 

its holdings and relations with its shareholders. Its members cover the necessary 

financial and legal skills and share in-depth knowledge of healthcare-related real 

estate. 

As at 31.12.2021, the Board of Directors was composed of the following four 

members.

Number of 
shares

Number of 
participation 

certificates

Share
capital

(in CHF)

Participation 
capital

(in CHF)

Balance at 01.01.2020 11’600’000 - 11’600’000 -

Conversion of registered
shares into registered
non-voting equity shares
at 30.12.2020 

-4’676’646 4’676’646 -4’676’646 4’676’646

Balance at 31.12.2020 6’923’354 4’676’646 6’923’354 4’676’646

Balance at 31.12.2021 6’923’354 4’676’646 6’923’354 4’676’646

Function Year of Birth Nationality

Martin Gafner Chairman 1961 Swiss

Antoine Hubert Vice-chairman 1966 Swiss

Edward K. Aldag, Jr Member 1963 American

Ruth Metzler-Arnold Member 1964 Swiss
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3.2. Professional background and other activities and vested interests

MARTIN GAFNER • Chairman 

Martin Gafner is a Swiss-certified banking specialist. After holding 

various positions in the financial sector, he became CEO and 

shareholder of Investas AG and Delegate of the Board of Investas 

Beratung AG. He was CEO of Valiant Privatbank AG and CEO a.i. of 

Valiant Bank AG between 2009 and 2016. Martin Gafner is partner and 

shareholder of the independent Invethos AG asset management company. 

He is also Chairman of the Board of Directors of the Siloah AG healthcare group, 

Chairman of the Foundation Board of Stiftung Siloah, Vice-chairman of Band-

Genossenschaft and Member of the Foundation Board of Previs Vorsorge. 

Furthermore, he is a board member of Heli Bernina AG, Energieverbund Siloah 

AG and Schlossgarten Riggisberg Genossenschaft. Martin Gafner was appointed 

Chairman of the Board of Directors of Infracore in October 2018 and Board 

member of Générale-Beaulieu Immobilière SA in December 2019.

ANTOINE HUBERT • Vice-chairman 

Prior to acquiring a stake in Clinique de Genolier in 2002 and founding 

Swiss Medical Network in 2004, Antoine Hubert was mainly active in 

the property and real estate industry and has set up businesses and 

served as a director to several companies in various industries.

Within the Group, Antoine Hubert is Delegate of the Board of Swiss 

Medical Network SA and Générale Beaulieu Holding SA. He is Chairman of 

Genolier Innovation Hub SA, Swiss Hotel Properties SA, Swiss Property Advisors 

SA, CACM hotels SA, Swiss Stem Cell Science SA and Société Clinique Spontini 

SAS. He is Vice-chairman of the Board of Directors of Infracore SA, Centre 

Médico-Chirurgical des Eaux-Vives SA, Medizinisches Zentrum Biel MZB GmbH 

and Nescens Genolier SA. He is Board Member of GSMN Suisse SA, Swiss Medical 

Network Hospitals SA, Clinique Générale-Beaulieu SA, Hôpital du Jura bernois 

SA, Hôpital de Moutier SA, Swiss Medical Centers Network SA, Centre Médical 

Genolier SA, Swiss Medical Network GesundheitsZentrum AG, Swiss Visio SA, 

Gutsehen.ch AG, Victoria-Jungfrau AG, Grand Hotel Victoria-Jungfrau AG, Hotel 

Eden au Lac AG, Hotel Bellevue Palace AG, AlpenGold Hotel AG, Seiler Hotels 

AG, MRH-Zermatt SA, Générale-Beaulieu Immobilière SA, Medgate Holding AG, 

Medgate Integrated Care Holding AG, NESCENS SA and Laboratoires Genolier 

SA. Antoine Hubert is Member of Aevum Fondation de Prévoyance and the 

Genolier Foundation for medical solidarity.

Furthermore, Antoine Hubert is Board Member of Nouvelle Agence Economique 

et Financière SA and Batgroup SA.
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EDWARD K. ALDAG, JR • Member 

Ed Aldag launched Medical Properties Trust, Inc. (NYSE: MPW) in 

2003 as the nation’s only real estate investment trust (REIT) focusing 

exclusively on hospitals. Today, Medical Properties Trust is the 

established leader in the hospital REIT sector, with approximately 450 

facilities across the United States, Western Europe, South America and 

Australia.

Under Ed’s leadership, MPT’s assets have grown to nearly USD 25 billion and the 

company has become the second largest U.S.-based owner of hospital beds, with 

more than 46’000 in its portfolio. A native of Eufaula, Ala., Ed is a graduate of the 

University of Alabama, where he majored in finance.

Ed Aldag serves on the board of Children’s of Alabama, one of the nation’s leading 

hospitals for children, and as a director and member of the investment committee 

of the Alabama Children’s Hospital Foundation. He also serves as a board member 

for Mitchell’s Place, benefitting children with autism; the Birmingham Education 

Foundation, dedicated to increasing the number of students in Birmingham City 

Schools that are on the path to college, career and life readiness; the American 

Sports Medicine Institute, which works to understand, prevent and treat sports-

related injuries; and as a member of the executive committee of the Birmingham 

Business Alliance.

He is a guest lecturer at both the University of Alabama and the University 

of Alabama at Birmingham (UAB) and part of the UAB President’s Campaign 

Leadership Cabinet for a $1 billion campaign. In November 2017, he was selected 

as a member of the national advisory board of governors for Nareit (the National 

Association of Real Estate Investment Trusts).

Edward Aldag was appointed Board member of Infracore in May 2019 and Board 

member of Générale-Beaulieu Immobilière SA in June 2020.

RUTH METZLER-ARNOLD • Member 

From 1999 to 2003, Ruth Metzler-Arnold served as Federal Councillor 

of the Swiss Confederation and formerly Minister of the Canton 

Appenzell Innerrhoden. Through her diverse political and professional 

experiences, as well as her broad economic and public health skills, 

the lawyer and certified public accountant will bring her knowledge and 

extensive experience to Infracore’s Board of Directors. She is also a Chairwoman 

and Board Member of various companies and organizations, amongst which 

Swiss Medical Network SA. Ruth Metzler-Arnold was appointed Board member 

of Infracore in April 2019 and Board member of Générale-Beaulieu Immobilière 

SA in June 2020.
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3.3. Elections and terms of office

3.4. Working methods of the Board of Directors

According to its organizational rules, the Board of Directors of the Company 

meets at least quarterly. Extraordinary meetings, either formal or by means of 

telephone conferencing, may take place in the course of the year. In 2021, the 

Board of Directors met five times.

The average attendance at the Board meetings was 100%. The average length 

of meeting is two hours. During its meetings, the Board reviews the activities of 

the Company with reference to operating reports. Meetings are prepared by the 

Chairman and the CEO.

Members of the General Management may be invited to take part in Board of 

Directors meetings, with an advisory capacity.

3.5. Definition of areas of responsibility

The Board of Directors is the ultimate governing body of the Company. It fulfils 

the function of defining the Group strategy, monitoring and directly controlling 

the Company’s General Management. It represents the Company externally and 

makes decisions on all matters that do not fall under the responsibility of another 

body within the Company by law or pursuant to the Articles of Association or 

other regulations.

Pursuant to Swiss Code of Obligations, the Articles of Association and the 

organizational rules of the Company, the Board of Directors of the Company has 

in particular the following non-transferable and inalienable duties:

-  Provide the ultimate governance of the Company and issue the necessary 

instructions;

-  Determine the Company’s organization;

-  Set the principles of accounting including the consolidation, financial 

control and financial planning as far as required for the Company’s 

management;

-  Appoint and revoke the persons entrusted with the management and 

representation of the Company;

-  Provide the ultimate supervision of the persons entrusted with the 

management of the Company, especially in view of their compliance with 

the law, the Articles of Association, regulations and instructions given;

Member Function Election Expires

Martin Gafner Chairman October 2018 2022

Antoine Hubert Vice-chairman June 1997 2022

Edward K. Aldag, Jr Member May 2019 2022

Ruth Metzler-Arnold Member April 2019 2022
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-  Pass resolutions on acquiring and disposing of Group and affiliated 

companies;

-  Set the principles of compensation and adopt the participation and 

option plans;

-  Establish the annual report, prepare the Annual General Meeting and 

carry out its resolutions;

-  Notify the judge in the event of over-indebtedness.

According to the organizational rules, the Board has delegated the day-to-day 

management, the controlling of ongoing operations as well as the risk analysis 

follow-up to the General Management.

3.6. Information & control instruments with regard to the General Management

The General Management of the Company conducts the operational management 

of the Company pursuant to the organizational rules and reports to the Board 

of Directors of the Company on a regular basis. The Chairman and the Vice-

chairman of the Board hold regular coordination and information meetings with 

the General Management, to report on operational business issues.

The Financial Department compiles monthly data regarding the company and 

its subsidiary and a condensed report with the most important key figures. This 

information is transmitted to the General Management and analyzed during 

the regular coordinating meetings. The Board of Directors meets regularly 

and receives prior to the Board meetings all relevant key data, including the 

condensed report. The data is analyzed in detail during each Board meeting and 

Board Members are informed on the operational business.

The Company has implemented an Internal Control System (ICS), which is also 

implemented in its subsidiary. The risk management is reviewed yearly by the 

General Management. The Board of Directors yearly discusses and approves the 

identified risks.

4. GENERAL MANAGEMENT

4.1. Members of the General Management 

The Company wants the General Management to be focused on the long-term, 

with steady growth in rental income and profitability, allowing regular investments 

that will guarantee its sustainability. As at 31.12.2021, the General Management of 

the Company was composed of the following persons:

Member Function Year of Birth Nationality

Éric Frey CEO 1964 Swiss

Nicolas Schmid CFO 1984 Swiss
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4.2. Professional background and other activities and vested interests 

ERIC FREY • CEO 

The executive management of Infracore is entrusted to Eric Frey, 

who has a unique and extensive experience in both the healthcare 

infrastructure market and in hospital renovations and conversions. Eric 

Frey’s management and operational skills specific to the healthcare 

sector will enable to profile Infracore in its future developments and real 

estate investments.

Eric Frey, a native of Zug, counts over 30 years of experience as an entrepreneur 

and executive manager. He has been a member of the General Management of 

Swiss Medical Network since 2006 in various capacities and as Chief Development 

Officer since 2008. After more than 15 years with Swiss Medical Network, Eric 

Frey has acquired a broad knowledge of the healthcare environment and has 

built up a solid network in the Swiss healthcare sector.

NICOLAS SCHMID • CFO 

Nicolas Schmid, a native of Affoltern i.E., counts over 16 years of 

experience in finance and accounting. He is acting as CFO of Infracore 

since October 2021. Nicolas Schmid is employed by AEVIS VICTORIA 

SA since January 2015, in charge of the Group’s Consolidation and 

Controlling, and thus acquired a broad knowledge in the healthcare-

related infrastructure sector. Before joining AEVIS VICTORIA, Nicolas 

Schmid acted as a consultant in accounting and consolidation. He holds a BSc 

in Business Administration and is a Swiss certified expert in accounting and 

controlling.
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1.63%
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19.02% 
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2.01% 

SOLOTHURN

3.18%  

TICINO

11.11%

VALAIS

5.61%  

VAUD

26.16%  

ZURICH

22.35%

AARGAU 
Privatklinik Villa im Park

BERN 
Privatklinik Siloah

FRIBOURG 
Clinique Générale

NEUCHÂTEL 
Clinique Montbrillant

GENÈVE 
Clinique Générale-Beaulieu

SCHAFFHAUSEN 
Privatklinik Belair

SOLOTHURN 
Privatklinik Obach

TICINO 
Clinica Sant’Anna 
Clinica Ars Medica

VALAIS 
Clinique de Valère 
Gare 27 

Hangar Infracore 
(Air-Glaciers)

VAUD 
Clinique de Genolier 
Clinique de Montchoisi 
Clinique Valmont 
Chocolatière 21

ZURICH 
Privatklinik Bethanien 
Privatklinik Lindberg

Distribution of properties per canton (by market value)

P O R T F O L I O
    O V E R V I E W  2 0 2 1

Infracore owns a high-quality real estate investment

portfolio focused on healthcare infrastructure.

The buildings are mainly leased to the various hospitals

of Swiss Medical Network under very long-term leases.

Clinique Montbrillant

Clinique de Montchoisi

Clinique de Genolier

Clinique Générale-Beaulieu

Clinique Générale

Rental surface
SQM

188’109

Market value in CHF million (Wüest Partner)

2019 2020 20212018
Investment properties
Investment properties, construction and development projects

778.08

986.70

1’027.9 1’074.9

891.35

1’107.0 1’117.1 1’157.2
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Investment properties
and development projects

Locations Cantons Occupancy
rate

40 17 11 98.7%

Clinique Valmont Clinica Sant’Anna

Clinica Ars MedicaClinique de Valère

Gare 27 

Privatklinik Siloah

Privatklinik Villa im Park Privatklinik Bethanien

Privatklinik LindbergPrivatklinik Belair Privatklinik Obach

WAULT - Weighted average
unexpired lease term

22.4 years
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«Mr Hautdidier, why will the Genolier 
Innovation Hub stand out?

The Genolier Innovation Hub will be one 
of the first multidisciplinary centres for 
innovation, and home to all those involved in 
the development of healthcare technology. It 
has the dual purpose of focusing on all stages 
of the innovation process and facilitating the 
transition from pre-clinical experimentation to 
practical application, for example in the form 
of clinical trials, medical device testing in real-
life conditions, product marketing, or training 
of medical and non-medical personnel.

What is the medical advantage of such a 
campus?

Genolier Innovation Hub seeks to forge a fresh 
biomedical dynamic between research and 
clinical application. As such, it will accelerate 
patient access to the latest products, 
technologies and services, for which it will 
work in close collaboration with hospitals and 
clinics.

And the partner’s benefit?

The researchers and companies involved in 
the hub will benefit from opportunities for 
exchange and synergy between healthcare 
stakeholders, patients and doctors, clinics 
and hospitals, and universities and higher 

education establishments all around the world, 
not just in the so-called Health Valley in the 
French-speaking part of Switzerland.

Is this unique in Switzerland or Europe?

Definitely. For the first time, it offers research-
based companies a platform and a network 
for the development and communication of 
innovations in the health sector under real 
conditions and in direct exchange with doctors 
and patients.

The Health Valley is a good example, 
what role does it play?

In the past 20 years, an ecosystem for 
biotechnology and medical technology 
companies with international appeal has 
emerged in the Lake Geneva region under the 
term «HealthValley», alluding to California’s 
«Silicon Valley». Our new hub fills a gap among 
the already established providers by providing 
them with a high-tech infrastructure to test, 
improve and finally launch so-called «mature» 
innovations in the final phase of development 
and before market launch in direct exchange 
with medical professionals and under clinical 
conditions. 
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«
Next level medical R&D campus

On Infracore’s 16’111 sqm plot of land directly below Clinique de 

Genolier, one of the largest clinics of Swiss Medical Network, 

a unique healthcare platform under the brand of Genolier 

Innovation Hub is being constructed. The first stone of the 

Genolier Innovation Hub was symbolically laid in November 2021 

and operational activities are expected to commence early 2024. 

Stanley Hautdidier, Director of Genolier Innovation Hub, shares 

further details about this outstanding project.

How much will be invested?

Built on land owned by Infracore, 13’834 sqm 
of rental surface will be available by early 
2024. The total cost of the project is estimated 
at CHF 100 million, of which CHF 65 million 
is for the construction and the difference for 
high-end infrastructure. The entire project 
is fully funded by private investors including 
Infracore and Swiss Medical Network.

What infrastructure will be built 
in particular?

The architecture of the Genolier Innovation 
Hub meets all the needs of the companies, 
researchers and developers it has been 
designed to attract: in addition to office 
and laboratory space, functional operating 
rooms, medical imaging rooms and 
radiotherapy bunkers, the building will also 
offer multifunctional spaces for meetings and 
networking, as well as larger rooms for formal 
and informal sessions.

How important is education next to product 
development?

Very important. In addition to actual product 
development, the Genolier Innovation Hub 
has a second mainstay: the hub specializes in 
the transfer of knowledge, which is developed 
and tested on site. For example, radiology 
or surgical procedures can be transmitted 

via supervision directly from the bunkers or 
operating theatres to conference rooms and a 
300-seat auditorium.

Finally, have initial partnerships 
already been established?

Yes, a number of internationally renowned 
companies, such as Accuray and Raysearch, 
have already invested in the new innovation 
hub and will be basing their international 
research and training centres there. 
Furthermore, in collaboration with Biopole 
SA, La Source School of Nursing and the 
Sitem SCC (amongst others), the first 
partners are already getting involved and 
guaranteeing fruitful access to and interaction 
with universities, start-ups, incubators and 
innovators.

2 0 2 1  H i g h l i g h t
    G e n o l i e r  I n n o v a t i o n  H u b
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Property Detai ls 
     as at 31 December 2021

City, Address Built

Reno-
vation / 

Extension

Owner- 
Ship

status

Site
area

(in sqm)*

Rental
space

(in sqm)
Parking 
spaces

Discount 
rate

Fair
value 

(in TCHF)

Target 
rental 

income 
2021

(in TCHF)

Occu-
pancy 

rate 
(in %)

INVESTMENT PROPERTIES

Canton Aargau

Rothrist, Bernstrasse 84 1903/1984 2020  sole 
ownership         4’601         4’907 77 4.70 38’530         1’700 100.0 

Rothrist, Bernstrasse 86 1805/2000 n/a  sole 
ownership 2’367         1’438 27 4.70 4’540 377 100.0 

Canton Bern

Gümligen, Worbstrasse 324 1955 n/a  building 
right         3’129 4’769 - 4.50       21’670         1’512 98.4 

Canton Fribourg

Fribourg, Rue Hans-Geiler 6 1968 2014  sole 
ownership         4’291 6’540 - 4.00 37’800 2’400 100.0 

Canton Geneva

Geneva,
Chemin de Beau-Soleil 20/22 1983/1992 2003  sole 

ownership       12’481       16’176            261 3.60     177’470 8’859 99.3 

Geneva,
Chemin de Beau-Soleil 12 1985 n/a  sole 

ownership 5’730 2’942 39 2.80 35’300         1’329 88.6 

Geneva,
Chemin de Beau-Soleil 2/4 1985 n/a  condo 

minium  4’092            541 6 2.90         5’737 222 86.9 

Canton Neuchâtel

La Chaux-de-Fonds,
Rue de la Montagne 1 1930 1990  sole 

ownership         3’614 2’736 - 4.90 5’387 600 100.0 

La Chaux-de-Fonds,
Rue de la Montagne 2 2012 n/a  sole 

ownership 3’845 2’979 90 4.60       13’310 900 100.0 

Canton Schaffhausen

Schaffhausen, Rietstasse 30 1924/1970 2018  sole 
ownership 3’593 3’303 34 4.70 23’050         1’100  n/a 

Canton Solothurn

Solothurn, Leopoldstrasse 5 1922/1996 n/a  sole 
ownership 5’363         4’187              11 4.00 29’590         1’800 100.0 

Solothurn, Obachstrasse 23 2009 n/a  sole 
ownership         2’313         1’652              81 3.60         6’914 330 100.0 

Canton Ticino

Gravesano, Via Grumo 16 1989/2003 2008  sole 
ownership       10’332 8’339            123           4.10 56’650 3’800 100.0 

Sorengo, Via Sant'Anna 1 1934 2014  sole 
ownership       15’073       11’556 - 4.30 55’620 3’600 100.0 

Sorengo, Via Sant'Anna 5 1934 2009  sole 
ownership  n/a            631              10 4.20         1’700            130 100.0 

Sorengo, Via Sant'Anna 7 1965 2013  sole 
ownership         7’178         1’978              10 4.00 7’620 450 100.0 

Sorengo, Via Sant'Anna 1 1934 n/a  sole 
ownership  n/a         2’015 78 4.40         2’150            183 100.0 

Sorengo, Via Sant'Anna 1 1934 n/a  sole 
ownership  n/a  n/a            112 4.40 2’250 202 100.0 

Sorengo, Via Sant'Anna 4 1953 2013  sole 
ownership 977 344 2 2.90         1’600 64 100.0 
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* Some properties share one plot. In those cases, the site area is only shown once.

City, Address Built

Reno-
vation / 

Extension

Owner- 
Ship

status

Site
area

(in sqm)*

Rental
space

(in sqm)
Parking 
spaces

Discount 
rate

Fair
value 

(in TCHF)

Target 
rental 

income 
2021

(in TCHF)

Occu-
pancy 

rate 
(in %)

INVESTMENT PROPERTIES

Canton Vaud

Echandens, 
Route de la Chocolatière 21 1989 2018  sole 

ownership         2’881         1’768 53 3.40 10’640 592 100.0 

Genolier, Route du Muids 3 1971/1981 2013  sole 
ownership       38’192 20’244 - 4.00     113’470 6’788 100.0 

Genolier, Route du Muids 3 1981 2008  sole 
ownership  n/a         3’752 - 3.90 8’023 562 100.0 

Genolier, Route du Muids 5 2009 n/a  sole 
ownership       19’497       10’141 - 3.70 43’560 2’220 100.0 

Genolier, Route du Muids 3 2009 n/a  sole 
ownership  n/a  n/a 388 4.30         6’814            301 100.0 

Glion-sur-Montreux, 
Route de Valmont 22-24 1900 n/a  sole 

ownership 36’292 6’008 22           4.10 25’720         1’500 100.0 

Lausanne, Chemin des Allinges 10 1931/2010 2010  sole 
ownership 2’668         3’441 43 3.30 45’040         2’613 100.0 

Canton Wallis

Sion, 
Aéroport de Sion (DDP 16723) 2014 n/a  building 

right 4’272 2’285              14 4.30         5’373 378 100.0 

Sion, Gare 27 1934/1995 2020  sole 
ownership         3’671 5’766            106 3.70 20’960         1’080 92.5 

Sion, Pré Fleuri 16 1936/1971 2012  building 
right         2’421 3’605 8 4.00 37’250 3’000 100.0 

Sion, Rue de Condèmines 5 1984 n/a  condo- 
minium             910            180 2 3.30 833 45 100.0 

Canton Zurich

Winterthur, Schickstrasse 11 1905 2006  sole 
ownership       14’466       11’544 - 4.50 43’920 2’900 100.0 

Winterthur, Tachlisbrunnenstrasse 1991 n/a  sole 
ownership  n/a -            117 4.50         2’381            168 100.0 

Zurich, Restelbergstrasse 15 1912 2019 sole 
ownership 4’623 2’180 - 2.80 28’000            916 100.0 

Zurich, Restelbergstrasse 25-27-29 1960 n/a  sole 
ownership         1’131         1’756 - 2.40       17’590            471 63.3 

Zurich, Toblerstrasse 51 1912 1993 sole 
ownership 7’200 14’613 43 3.10 131’900 5’831 98.6 

Zurich, Toblerstrasse 55 2012 n/a  sole 
ownership 2’900 -            118           3.10         6’510 276 100.0 

Development projects

Genolier n/a n/a  sole 
ownership       16’111       13’834            134  n/a       46’110  n/a  n/a 

Gilon-sur-Montreux n/a n/a  sole 
ownership 800 680 - 3.90         1’256  n/a  n/a 

Winterthur n/a n/a  sole 
ownership  n/a 9’280            124  n/a 10’680            319  n/a 

Zurich n/a n/a  sole 
ownership         n/a  n/a -  n/a       15’950 n/a  n/a 
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Consolidated
     Income Statement

(In thousands of CHF) Note 2021 2020

Rental income 4 58’866 48’367

Total revenue  58’866 48’367

    

Positive fair value adjustments  15’133 17’361

Negative fair value adjustments  (8’633) (15’637)

Result from revaluation 12 6’500 1’724

    

Total revenue incl. result from revaluation 65’366 50’091

Real estate expenses 5 (3’721) (3’341)

Personnel expenses  (439) (384)

Other operating expenses 6 (2’409) (1’199)

EBITDA 58’797 45’167

in % of total revenue incl. result from revaluation 90.0% 90.2%

Depreciation on tangible assets 13 (575) (602)

Amortisation on intangible assets  (5)  - 

EBIT 58’217 44’565

in % of total revenue incl. result from revaluation 89.1% 89.0%

Financial result 7 (6’564) (8’290)

Profit before taxes  51’653 36’275

in % of total revenue incl. result from revaluation 79.0% 72.4%

Income taxes 8 (8’177) (2’306)

Profit for the period  43’476 33’969

in % of total revenue incl. result from revaluation 66.5% 67.8%

Non-diluted earnings per share and participation (in CHF) 9 3.75 2.93

Diluted earnings per share and participation (in CHF) 9 3.75 2.93
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Consolidated
     Balance Sheet

(In thousands of CHF) Note 31.12.2021 31.12.2020

Assets 

Cash and cash equivalents  7’479 1’353

Trade receivables 10 1’648 1’662

Loan to shareholder (AEVIS VICTORIA)  75’867  - 

Other receivables  431 324

Constructions for tenants 11 2’026 885

Accrued income and prepaid expenses  2’752 2’529

Total current assets  90’203 6’753

Investment properties  1’074’872 1’027’872

Investment properties under construction  8’306 13’324

Development projects  73’996 75’917

Total investment properties 12 1’157’174 1’117’113

Tangible assets 13 7’299 7’925

Financial assets 14 65 340

Intangible assets  11  - 

Total non-current assets  1’164’549 1’125’378

Total assets  1’254’752 1’132’131

Liabilities and equity 

Trade payables 15 16’807 3’180

Other current liabilities 16 338 1’660

Short-term financial liabilities 17 13’812 92’313

Other short-term borrowings 18 15’000 13’000

Accrued expenses and deferred income 19 6’977 8’899

Total current liabilities  52’934 119’052

Long-term financial liabilities 17 592’859 419’734

Long-term provisions 20 101’635 97’597

Total non-current liabilities  694’494 517’331

Total liabilities  747’428 636’383

Equity

Share capital 21 6’923 6’923

Participation capital 21 4’677 4’677

Capital reserves  63’789 78’289

Offset goodwill  (5’105) (5’105)

Retained earnings  437’040 410’964

Shareholders' equity  507’324 495’748

Total liabilities and equity  1’254’752 1’132’131
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Consolidated Statement 
     of Changes in Equity

(In thousands of CHF) Share
capital

Participation
capital

Capital 
reserves

Offset
goodwill

Retained 
earnings Total

Balance at 1 January 2020 11’600  - 93’021 (5’105) 390’219 489’735

Profit for the period  -  -  -  - 33’969 33’969

Distribution from capital contribution  -  - (14’732)  -  - (14’732)

Distribution from retained earnings  -  -  -  - (13’224) (13’224)

Reclassifications (4’677) 4’677  -  -  -  - 

Balance at 31 December 2020 6’923 4’677 78’289 (5’105) 410’964 495’748

Profit for the period  -  -  -  - 43’476 43’476

Distribution from capital contribution  -  - (14’500)  -  - (14’500)

Distribution from retained earnings  -  -  -  - (17’400) (17’400)

Balance at 31 December 2021 6’923 4’677 63’789 (5’105) 437’040 507’324
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Consolidated
     Cash Flow Statement

(In thousands of CHF) 2021 2020

Profit for the period 43’476 33’969

Changes in provisions (incl. deferred taxes) 4’038 (1’619)

Depreciation and amortisation 581 602

(Gain)/loss from sale of fixed assets 9  - 

Result from revaluation (6’500) (1’724)

Change in other non-cash items (592)  - 

Cash flow from operating activities before changes in working capital 41’012 31’228

 

Change in trade receivables 14 (458)

Change in other receivables and prepaid expenses (329) (1’420)

Change in trade payables (1’222) (222)

Change in other liabilities and accrued expenses (1’709) 3’981

Cash flow from operating activities 37’766 33’109

 

Investments and acquisitions of investment properties (20’249) (38’223)

Change in construction work for tenants (incl. down payments) (1’141) 17’708

Sale of tangible assets 42  - 

Purchase of intangible assets (16)  - 

Loan to shareholder (AEVIS VICTORIA) (75’000)  - 

Cash flow from investing activities (96’364) (20’515)

 

Distribution to shareholders (31’900) (27’956)

Change in short-term financial liabilities (74’776) (129)

Change in long-term financial liabilities 169’400 (283)

Change in other borrowings and other long-term liabilities 2’000 13’000

Cash flow from financing activities 64’724 (15’368)

 

Change in cash and cash equivalents 6’126 (2’774)

 

Cash and cash equivalents at beginning of the period 1’353 4’127

Cash and cash equivalents at the end of the period 7’479 1’353
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1. GENERAL INFORMATION

Infracore SA (hereafter “The Company”) has its registered offices at 1700 

Fribourg, Switzerland. The Company’s purpose consists of all activities related 

to real estate. In particular the acquisition, sale, construction, management and 

renting of properties in the healthcare sector in Switzerland.

2. BASIS OF PREPARATION 

The consolidated financial statements have been prepared in accordance with 

SWISS GAAP FER and correspond to article 17 of the Directive on Financial 

Reporting of the Swiss stock exchange (SIX Exchange Regulation). The Swiss 

GAAP FER apply to all companies included in the scope of consolidation.

The consolidated financial statements are generally based on the historical cost 

principle. Deviations from this principle apply to investment properties, which 

are assessed at fair value. The principle of individual valuation has been applied 

to assets and liabilities. The significant accounting principles are explained in the 

following section.

The consolidated financial statements were authorised for issue by the Board 

of Directors on 11 March 2022. Final approval is subject to acceptance by the 

Annual General Meeting of Shareholders which will take place before 30 June 

2022.

3. ACCOUNTING POLICIES 

3.1. Consolidation

The consolidated financial statements of the Company for the year ended 

31 December 2021 comprise the Company and its subsidiaries (“the Group”).

The assets and liabilities of newly acquired companies are recognised at fair 

value at the date of acquisition. Entities controlled by the Group are consolidated 

applying the purchase method.

3.1.1. Subsidiaries

Subsidiaries are companies controlled by the Company. Control exists when 

the Company has the power, directly or indirectly, to govern the financial and 

operating policies of a company so as to obtain benefits from its activities. 

Subsidiaries are included in the consolidated financial statements from the date 

control effectively commences until the date control ceases. The net assets of a 

newly acquired company are measured at fair values at the date of acquisition. 

Notes to the Consolidated 
     Financial Statements
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Any difference between purchase price and net assets is offset with equity. In 

an acquisition achieved in stages (step acquisition), the difference between 

purchase price and net assets is determined on each separate transaction at the 

corresponding acquisition date. The full consolidation method is used, whereby 

all assets, liabilities, income and expenses of the subsidiaries are included in the 

consolidated financial statements.

3.1.2. Goodwill accounting

The assets and liabilities of consolidated and associated companies included in 

the consolidation for the first time are valued at current values which do include 

a purchase price allocation. The goodwill arising from this revaluation is offset 

against equity.

3.1.3. Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses 

arising from intra-group transactions, have been eliminated in the consolidated 

financial statements.

3.2. Segment Reporting

The Group comprises only one “reportable segment”. The decision makers 

measure the Group’s performance based on the financial information of the 

Group as a whole.

3.3. Income statement

3.3.1. Revenue

Revenue includes all rental income from properties including income from ancillary 

expenses. Vacancy costs and expenses from rent reductions are deducted from 

the potential rental income. The revenue is recorded upon maturity or upon 

provision of services. Other revenue does include gain from disposal of assets.

3.3.2. Income taxes 

Income taxes comprise current and deferred taxes. Current taxes are the expected 

tax payables on the taxable income for the year, using tax rates enacted or 

substantively enacted at the reporting date, and any adjustments to tax payables 

in respect of previous years.

Deferred taxes are recognised using the balance sheet liability method, providing 

for temporary differences between the carrying amounts of assets and liabilities 

for financial reporting purposes and the amounts used for taxation purposes. 
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Deferred taxes are measured at the tax rates that are expected to be applied to 

the temporary differences when they reverse, based on the laws that have been 

enacted or substantively enacted at the reporting date.

A deferred tax asset is recognised to the extent that it is probable that future 

taxable profits will be available against which the temporary differences can be 

utilised. Deferred tax assets are reviewed at each reporting date and are reduced 

to the extent that it is no longer probable that the related tax benefit will be 

realised.

3.4. Balance sheet

3.4.1. Cash and cash equivalents

Cash and cash equivalents include cash at bank and in hand.

3.4.2. Trade and other receivables

Receivables are carried at nominal value less allowance for doubtful receivables. 

The allowance is based on the aging of trade receivables, specific risks and 

historical loss experience.

3.4.3. Loans to shareholders

Loans to shareholders are carried at nominal value. Loans are granted at arm’s 

length conditions.

3.4.4. Investment properties

The valuation at the time of initial classification is carried out at cost, taking 

into account directly accountable transaction costs. Thereafter, the valuation is 

carried out at fair value in accordance with Swiss GAAP FER 18 paragraph 14. 

The change in fair value is recognised in the income statement. Related deferred 

tax liabilities or assets are debited, or credited, to the income statement as 

deferred tax expense or deferred tax income, respectively. 

For the valuation of the investment properties, the independent valuer applied 

the discounted cash flow (DCF) method, by which the market value of a property 

is determined as the total of all projected future net earnings discounted to the 

valuation date. Each object is valued as an individual property, not as a part of a 

property portfolio. Net income is discounted separately for each property with 

due allowance for specific opportunities and threats and adjustment in line with 

market conditions and risks.

For further information regarding the calculation of the fair value, see note 11 

“Investment properties” or the independent valuer’s report.

3.4.5. Investment properties under construction

Replacement and expansion investments are recognised at the book value of the 

properties when it is probable that the Group will achieve a future economic benefit 

resulting from these investments. Investment properties under construction are 

recognised at cost less any required impairments. 
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Following completion of the new building, extension or renovation project, the 

accrued costs are reclassified as “Investment properties”.

3.4.6. Development projects

Development projects are properties or undeveloped plots of land for future use 

as investment properties. A development project is recognised in the balance 

sheet from the date that the Group’s General Management decides to develop 

the property and the fair value of the project can be reliably determined. The 

existence of a design plan approved by the canton is an important indicator for 

the Group to reliably determine the fair value of a development project.

The valuation of development projects is carried out at fair value using the DCF 

method. The value at balance sheet date is established as follows:

•  Determination of the fair value at the estimated date of completion 

considering the current market conditions at balance sheet date.

•  Determination of the fair value at balance sheet date taking into account 

the accrued costs as well as the predicted, not yet executed investments 

until completion of the project.

•  Estimation of a risk-profit margin corresponding to the status of the 

development project at closing date.

Fair value adjustments are recognised in the income statement.

At the completion of the development project, the book value is reclassified as 

“Investment properties”.

3.4.7. Tangible assets 

Tangible assets are measured at cost less accumulated depreciation and 

impairment losses. Costs include expenditures that are directly attributable to 

the acquisition of the asset. The cost of replacing part of an item of tangible 

assets is recognised in the carrying amount of the item if it is probable that the 

future economic benefits embodied within the part will flow to the Group and 

its cost can be measured reliably. The costs of day-to-day servicing of tangible 

assets are recognised in profit or loss as incurred.

Depreciation is recognised in income statement on a straight-line basis over the 

estimated useful lives of each part of an item of tangible assets. The estimated 

useful lives are as follows:

• Interior fittings: 15-30 years

• Machinery and equipment: 10 years

Depreciation methods, useful lives and residual values are reassessed at the 

reporting date.

3.4.8. Financial assets  

The financial assets include consignations related to past transaction.

3.4.9. Trade and other payables

Trade and other payables are recognised at nominal value.
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3.4.10. Financial liabilities  

Financial liabilities are recognised at nominal value. Transaction costs are 

recognised in the income statement over the fixed period of the loans. Financial 

liabilities are classified as short-term liabilities when payable within 12 months.

3.4.11. Provisions

A provision is recognised when the Group has a legal or constructive obligation 

as a result of a past event, and when it is probable that an outflow of economic 

benefits will be required to settle the obligation.

3.4.12. Contingent liabilities

Contingent liabilities are valued on the balance sheet date based on the 

agreements in place and other supporting documents. If an outflow of funds is 

likely, a provision is created.

3.5. Accounting estimates and assumptions

The preparation of financial information requires the management to make 

judgements, estimates and assumptions that affect the application of accounting 

policies and the reported amounts of assets, liabilities, income and expenses. 

These estimates and associated assumptions are based on historical experience 

and various other factors that are believed to be reasonable under the 

circumstances. Actual results may differ from these estimates. If in the future, 

such assumptions and estimates deviate from the actual circumstances, the 

original assumptions and estimates will be modified as appropriate in the period 

which the circumstances change.

4. INCOME FROM RENTAL PROPERTIES 

Details on future rental income

The following table illustrates the breakdown of the contractual end of the term 

of individual rental agreements, based on annual rental income from investment 

properties as at 31 December 2021.

(In thousands of CHF) 2021 2020

Target rental income from investment properties 59’515 57’712

Rent loss from vacancies (686) (604)

Losses from rent reductions (101) (8’858)

Income from lump-sum ancillary expenses 138 117

Rental income 58’866 48’367
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*Contracts with an indefinite term are included in this position.

Largest external tenants

The five largest external tenants accounted for 92.0% of the target rental income 

(2020: 91.7%).

GSMN Suisse SA, Swiss Medical Network Hospitals SA, Clinique Générale-Beaulieu 

SA and Nescens Genolier SA are subsidiaries of one of the Group’s shareholders 

(AEVIS VICTORIA SA). Together the AEVIS VICTORIA group does account for 

92.0% of the target rental income (2020: 91.5%).

5. REAL ESTATE EXPENSES

End of contract
2021

Share in %
2020

Share in %

Under 1 year * 4.4 3.7

Over 1 year 0.9 1.4

Over 2 years 1.0 0.6

Over 3 years 0.1 1.0

Over 4 years 1.3 0.1

Over 5 years 0.1 1.4

Over 6 years 0.1  - 

Over 7 years 0.6 0.1

Over 8 years  - 0.6

Over 9 years 2.6  - 

Over 10 years 88.9 91.1

Total 100.0 100.0

(In thousands of CHF) 2021 2020

Maintenance and repair expenses 629 909

Operating expenses 279 188

Real estate taxes 1’484 953

Insurance fees 553 509

Other real estate expenses 776 782

Real estate expenses 3’721 3’341

(In %) 2021 2020

GSMN Suisse SA 35.9 37.0

Swiss Medical Network Hospitals SA 38.1 36.5

Clinique Générale-Beaulieu SA 13.7 13.2

Nescens Genolier SA 3.7 3.8

Air Glaciers SA 0.6 0.7



36

6. OTHER OPERATING EXPENSES

7. FINANCIAL RESULT

8. INCOME TAXES

2020

(In thousands of CHF unless otherwise stated)
Result

Tax rate 
in %

Income 
taxes Result

Tax rate 
in %

Income 
taxes

Average applicable tax rate and income taxes
as a proportion of ordinary earnings
(before consideration of tax loss carryforwards)

51’653 15.26 7’885 36’275 14.91 5’409

Use of not recognised tax loss carryforwards    -    - 

Tax losses not recognised from current period    -    - 

Expiry of recognised tax loss carryforwards    -    - 

Changes in recognition of tax loss carryforwards 
from prior years    -    - 

Average applicable tax rate and income taxes
as a proportion of ordinary earnings
(after consideration of tax loss carryforwards)

51’653 15.26 7’885 36’275 14.91 5’409

 

Non-taxable income   504   963

Effects from changes in tax rate   582   (3’714)

Adjustment income taxes from prior years   (818)   (358)

Other effects   24   6

Effective tax rate and income taxes according
to income statement 51’653 15.83 8’177 36’275 6.36 2’306

20202021

(In thousands of CHF) 2021 2020

Current taxes (4’139) (3’925)

Deferred taxes (4’038) 1’619

Income taxes (8’177) (2’306)

(In thousands of CHF) 2021 2020

Interest income 867  - 

Dividend income 4 5

Total financial income 871 5

Interest expenses (7’410) (8’271)

Other financial expenses (25) (24)

Total financial expenses (7’435) (8’295)

Financial result (6’564) (8’290)

(In thousands of CHF) 2021 2020

Administrative expenses 2’304 1’147

Other expenses 105 52

Other operating expenses 2’409 1’199
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The effects from changes in tax rate in 2020 mainly result from the decline of 

income tax rates in several cantons in connection with the Federal Act on Tax 

Reform and AHV Financing (TRAF).

9. EARNINGS PER SHARE

10. TRADE RECEIVABLES

11. CONSTRUCTIONS FOR TENANTS

(In thousands of CHF) 2021 2020

Third parties 1’648 1’635

Organisations controlled by related parties  - 27

Allowances for doubtful accounts  -  - 

Total trade receivables 1’648 1’662

(In thousands of CHF) 2021 2020

Organisations controlled by related parties 2’026 885

Total constructions for tenants 2’026 885

2021 2020

Net profit attributable to Infracore SA share- and participation
certificate holders (in thousands of CHF) 43’476 33’969

Weighted average number of shares and participation
certificates outstanding 11’600’000 11’600’000

Non-diluted earnings per share / participation certificate
(in CHF) 3.75 2.93

 

Net profit attributable to Infracore SA share- and participation 
certificate holders (in thousands of CHF) 43’476 33’969

Weighted average number of shares and participation
certificates outstanding 11’600’000 11’600’000

Dilution effects  -  - 

Weighted average potential number of shares and participation 
certificates outstanding 11’600’000 11’600’000

Diluted earnings per share / participation certificate (in CHF) 3.75 2.93
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12. INVESTMENT PROPERTIES

*Rental income excluding ancillary expenses.

Some properties in the category development projects are still generating rental 

income from existing buildings on the plots. The development projects on those 

plots are currently in their planning stage.

The independent valuer’s report covers the 36 investment properties. The four 

development properties follow different metrics and are therefore valued by 

Wüest Partner individually.

(In thousands of CHF)

Hospitals

Doctor’s 
practices, 

offices 
and other 

use

Total
invest-

ment 
proper-

ties

Invest-
ment

proper-
ties

under
cons-

truction

Develop-
ment 

projects Total

Market value as at 1 January 2020 854’425 132’275 986’700 45’840 74’458 1’106’998

Acquisitions 22’466  - 22’466  -  - 22’466

Investments 519  - 519 13’684  - 14’203

Disposals (9’548)  - (9’548) (18’730)  - (28’278)

Reclassifications 23’470 4’000 27’470 (27’470)  -  - 

Positive market value adjustments 9’943 5’955 15’898  - 1’463 17’361

Negative market value adjustments (12’894) (2’739) (15’633)  - (4) (15’637)

 

Market value as at 31 December 2020 888’381 139’491 1’027’872 13’324 75’917 1’117’113

Investments 364  - 364 33’197  - 33’561

Reclassifications 14’118 28’000 41’721 (38’215) (3’903)  - 

Positive market value adjustments 5’263 7’888 13’151  - 1’982 15’133

Negative market value adjustments (8’189) (444) (8’633)  -  - (8’633)

Market value as at 31 December 2021 899’937 174’935 1’074’872 8’306 73’996 1’157’174

Actual costs as at 31 December 2020 807’907 114’095 922’002 13’324 35’198 970’524

Difference between fair value and actual costs 80’474 25’396 105’870  - 40’719 146’589

Actual costs as at 31 December 2021 822’389 142’095 964’484 8’306 31’295 1’004’085

Difference between fair value and actual costs 77’548 32’840 110’388  - 42’701 153’089

Net rental income *

2020 41’265 6’072 47’337 n/a 913 48’250

2021 50’959 7’639 58’598 n/a 130 58’728

Occupancy rate in %

2020 99.7 95.1 99.1 n/a 89.9 99.0

2021 99.7 94.6 99.0 n/a 40.7 98.7
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Used discount rates

The table below shows the discount rates used for the valuation by the 

independent valuer.

The weighted average discount rate for the portfolio amounted to 3.77% (2020: 

3.92%).

Valuation method

The valuations are performed by the independent valuer Wüest Partner AG. The 

valuer performed the valuations in accordance with national and international 

standards and guidelines, in particular the International Valuation Standards (IVS 

and RICS/Red Book) and the Swiss Valuation Standard (SVS).

For the valuation, the valuer applied the discounted cash flow (DCF) method, by 

which the market value of a property is determined as the total of all projected 

future net earnings discounted to the valuation date. Each object is valued as 

an individual property, thus not as part of a property portfolio. Net income 

is discounted separately for each property with due allowance for specific 

opportunities and threats and adjustment in line with market conditions and risks.

Further information can be found in the valuer’s report.

Discount rates (in %)

2021
Number of 
properties

2021
Market

value (in
thousands 

of CHF)

2020
Number of 
properties

2020
Market

value (in 
thousands 

of CHF)

4.50 - 4.99 8 152’788 9 157’778

4.00 - 4.49 13 382’007 13 386’610

3.50 - 3.99 5 256’927 6 293’266

3.00 - 3.49 5 194’923 6 174’738

2.50 - 2.99 4 70’637 1 15’480

2.00 - 2.49 1 17’590  -  - 

Total 36 1’074’872 35 1’027’872
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13. TANGIBLE ASSETS

14. FINANCIAL ASSETS

(In thousands of CHF) 2021 2020

Investments in unconsolidated companies 1 1

Consignations 64 339

Total financial assets 65 340

(In thousands of CHF)
Interior
fittings

Machinery
and

equipments
Leased 

vehicles Total

Cost

Balance at 1 January 2020 12’649 436  - 13’085

Additions  - 56 79 135

Balance at 31 December 2020 12’649 492 79 13’220

Additions  -  -  -  - 

Disposals  -  - (79) (79)

Balance at 31 December 2021 12’649 492  - 13’141

Accumulated depreciation

Balance at 1 January 2020 4’484 209  - 4’693

Depreciation of the year 529 61 12 602

Balance at 31 December 2020 5’013 270 12 5’295

Increase in scope of consolidation  -  -  -  - 

Depreciation of the year 528 31 16 575

Disposals  -  - (28) (28)

Balance at 31 December 2021 5’541 301  - 5’842

Carrying amounts

At 31 December 2020 7’636 222 67 7’925

At 31 December 2021 7’108 191  - 7’299

Net book value of leased equipment

At 31 December 2020  -  - 67 67

At 31 December 2021  -  -  -  - 
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15. TRADE PAYABLES

16. OTHER LIABILITIES

17. FINANCIAL LIABILITIES

(In thousands of CHF) 2021 2020

Third parties 15’299 2’857

Shareholders 162  - 

Organisations controlled by related parties 1’295 323

Pension institutions 51  - 

Total trade payables 16’807 3’180

(In thousands of CHF) 2021 2020

Third parties 139 1’550

Organisations controlled by related parties 199 110

Total other liabilities 338 1’660

of which short-term 338 1’660

of which long-term  -  - 

Book value
(in thousands 

of CHF)

Interest
rate

(in %)

Current portion of mortgage loans 92’287 1.05 - 2.90

Financial leases current 26 0.30

Short-term financial liabilities at 31 December 2020 92’313  

Mortgage loans 319’696 0.95 - 1.58

Bond issued by the company 100’000 1.50

Financial leases non-current 38 0.30

Long-term financial liabilities at 31 December 2020 419’734  

Total financial liabilities at 31 December 2020 512’047  

Current portion of mortgage loans 13’812 0.80 - 1.58

Short-term financial liabilities at 31 December 2021 13’812  

 

Mortgage loans 492’859 0.80 - 1.58

Bond issued by the company 100’000 1.30

Long-term financial liabilities at 31 December 2021 592’859  

Total financial liabilities at 31 December 2021 606’671  
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Mortgage loans are classified as short-term when payable or redeemed within 

12 months. Mortgage loans are secured by real estate, pledged for an amount of 

CHF 1’053.5 million (2020: CHF 1’013.4 million).

Information regarding the bond issued by the Company is mentioned under 

section 5 of the Statutory Financial Statements of the Company.

18. OTHER BORROWINGS 

19. ACCRUED EXPENSES AND DEFERRED INCOME

(In thousands of CHF) 2021 2020

Pension institutions 15’000 13’000

Total other borrowings 15’000 13’000

of which short-term 15’000 13’000

of which long-term  -  - 

(In thousands of CHF) 2021 2020

Accrued personnel expenses  - 145

Accrued tax expenses 6’091 5’613

Deferred income  - 2’108

Other accrued expenses 886 1’033

Accrued expenses and deferred income 6’977 8’899

(In thousands of CHF) 2021 2020

Third parties 6’977 6’587

Shareholders  - 312

Organisations controlled by related parties  - 2’000

Accrued expenses and deferred income 6’977 8’899
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20. PROVISIONS.

21. EQUITY

At 31 December 2021, the share capital of CHF 6.9 million (2020: CHF 6.9 million) 

consisted of 6’923’354 fully paid-up registered shares (2020: 6’923’354) at a par 

value of CHF 1 each. The participation capital of CHF 4.7 million (2019: CHF 4.7 

million) consisted of 4’676’646 participation certificates at a par value of CHF 1 

each. The legally non-distributable reserves of the Company amount to CHF 5.8 

million (2020: CHF 5.8 million). 

Information regarding authorised and conditional capital is mentioned under 

section 2.2 of the Corporate Governance Report. The significant shareholders are 

mentioned under section 1.2 of the Corporate Governance Report.

22. CAPITAL COMMITMENTS

The Group has commitments to complete new constructions and renovations for 

a total amount of CHF 48.0 million as at 31 December 2021 (2020: CHF 9.6 million). 

23. CONTINGENT LIABILITIES

The Group’s operations are exposed to risks form political, legal, fiscal and 

regulatory developments. The nature and frequency of these developments and 

events, which are not covered by any insurance, are not predictable. Possible 

obligations that are dependent on future events are disclosed as contingent 

liabilities. The Group has currently no major contingent liabilities.

(In thousands of CHF) Deferred taxes

Balance at 1 January 2020 99’216

Additions 1’212

Reversals (2’831)

Balance at 31 December 2020 97’597

of which short-term  - 

of which long-term 97’597

Additions 4’038

Balance at 31 December 2021 101’635

of which short-term  - 

of which long-term 101’635
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24. TRANSACTIONS WITH RELATED PARTIES

Business transactions with related parties are concluded on arm’s length 

conditions. All transactions are reported in the financial statements for 2021 

and 2020. The loan to shareholder was granted at market conditions with an 

applicable interest rate of 2.5%. 

The corresponding receivables and payables are reported separately in the 

respective notes to the financial statements (see notes 10, 11, 15, 16, 18 and 19).

(In thousands of CHF) 2021 2020

 

Transactions with shareholders

Income from rental of properties (net of rent reductions) 329 274

Other operating expenses (162) (162)

Financial income 867  - 

Financial expenses  - (1’852)

 

Transactions with organisations controlled by related parties

Income from rental of properties (net of rent reductions) 54’414 43’735

Investment properties under construction 
(construction management) 1’188  - 

Investment properties under construction 
(construction for tenants)  - 18’730

 

Transactions with pension institutions

Financial expenses (51) (14)
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25. GOODWILL

The impact of a theoretical capitalisation of goodwill on balance sheet and net 

earnings is presented in the tables below:

Impact on net earnings and balance sheet:

Acquisitions

(In thousands of CHF) 2021 2020

 

Cost

Balance at 1 January 5’105 5’105

Additions through business combinations  -  - 

Balance at 31 December 5’105 5’105

 

Accumulated amortisation

Balance at 1 January 1’021  - 

Amortisation for the year (5 years) 1’021 1’021

Impairment  -  - 

Balance at 31 December 2’042 1’021

 

Carrying amounts

At 31 December 3’063 4’084

(In thousands of CHF) 2021 2020

 

Profit for the period 43’476 33’969

Amortisation goodwill (1’021) (1’021)

Impairment goodwill  -  - 

Net earnings with capitalised goodwill 42’455 32’948

 

Shareholders' equity 507’324 495’748

Capitalised goodwill 3’063 4’084

Shareholders' equity with capitalised goodwill 510’387 499’832
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26. PENSION PLAN INSTITUTIONS

There exists one pension scheme within the Group, which is based on regulations 

in accordance with Swiss pension fund law.

*Including result from employer contribution reserves.

27. SUBSEQUENT EVENTS

There are no subsequent events between the balance sheet date and the 

authorisation for issue by the Board of Directors.

28. RISK ASSESSMENT DISCLOSURE

The management proceeds to an annual review of the risks and protection 

measures. Risk assessment is reviewed by the General Management and approved 

by the Board of Directors.

29. LIST OF GROUP COMPANIES

a) Fully consolidated.

Economical benefit / obligation
and pension benefit expenses
(In thousands of CHF)

31.12.
2021

31.12.
2021

31.12.
2020

Change 
to prior 
year or 

reco-
gnised 
in the 

current 
result 
of the 

period

Contri-
butions
concer-

ning
the

business
period* 2021 2020

Pension institutions without
surplus / deficit  -  -  -  -  - 42 38

Total  -  -  -  -  - 42 38

Surplus / 
Deficit

Economical part of 
the organisation

Pension benefit 
expenses within 

personnel expenses

Company name Location Activity 31.12.2021 31.12.2020

 

Infracore SA Fribourg Healthcare real estate a) 100.0% 100.0%

GENERALE-BEAULIEU
IMMOBILIERE SA

Geneva Healthcare real estate a) 100.0% 100.0%

In % on group level
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Independant valuer ’s
    report 2021
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Statutory 
     Income Statement

(In CHF) Note 2021 2020

 

Rental income  48’696’129 47’223’617

Other operating income   - 48

 

Net revenue from sale of goods and services  48’696’129 47’223’665

 

Expenses for obtained services  (3’724’493) (3’107’491)

 

Gross profit  44’971’636 44’116’174

 

Personnel expenses  (437’652) (383’648)

Administrative expenses  (1’730’487) (483’210)

Other operating expenses  (88’186) (19’132)

Operating expenses  (2’256’325) (885’990)

 

EBITDA  42’715’311 43’230’184

 

Depreciation on non-current assets  (14’070’251) (13’343’944)

 

EBIT  28’645’060 29’886’240

 

Financial expenses  (7’289’828) (8’200’977)

Financial income  4’120’926 6’654’638

 

Operating profit before taxes  25’476’158 28’339’901

 

Extraordinary, non-recurring or prior period expenses  (274’560) (7’551’887)

Extraordinary, non-recurring or prior period income  54’330 1’489’466

Extraordinary, non-recurring or prior period result 11 (220’230) (6’062’421)

 

EBT  25’255’928 22’277’480

 

Direct taxes  (3’594’508) (3’250’489)

 

Profit for the year  21’661’420 19’026’991
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Statutory 
     Balance Sheet

(In CHF) Note 31.12.2021 31.12.2020

 

Assets 

Cash and cash equivalents  5’897’177 650’064

Other short-term receivables 2.1 80’757’391 6’105’091

Constructions for tenants  2’026’109 884’807

Prepaid expenses and accrued income  307’843 351’658

Current assets  88’988’520 7’991’620
 

Investments in unconsolidated companies  1’000 1’000

Long-term receivables  64’118 338’677

Financial assets  65’118 339’677
 

Investments in subsidiaries 4 163’686’604 163’686’604

Property, plant and equipment 2.2 455’661’552 442’272’632

Intangible assets 2.3 4’590’770 6’869’000
 

Non-current assets  624’004’044 613’167’913
 

Assets  712’992’564 621’159’533
 

Liabilities and Shareholders’ equity

Trade accounts payable 2.4 16’111’842 3’419’221

Short-term interest bearing liabilities 2.5 112’316’194 109’042’678

Other short-term liabilities 2.6 140’216 38’433

Accrued expenses and deferred income
and short-term provisions

 4’640’285 4’874’595

Short-term liabilities  133’208’537 117’374’927
 

Bond issued by the company 5 100’000’000 100’000’000

Long-term interest-bearing liabilities 2.7 388’059’000 301’821’000

Provisions  1’207’000 1’207’000

Long-term liabilities  489’266’000 403’028’000
 

Liabilities  622’474’537 520’402’927
 

Share capital  6’923’354 6’923’354

Participation capital  4’676’646 4’676’646
 

Reserves from capital contributions  50’768’000 65’268’000

Legal capital reserves  50’768’000 65’268’000
 

General legal retained earnings  6’462’970 4’780’970

Legal retained earnings  6’462’970 4’780’970
 

Profit carried forward  25’637 80’645

Profit for the year  21’661’420 19’026’991

Balance sheet profit  21’687’057 19’107’636
 

Shareholders' equity  90’518’027 100’756’606
 

Liabilities and shareholders' equity  712’992’564 621’159’533
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1. SIGNIFICANT ACCOUNTING POLICIES

These financial statements were prepared according to the provisions of the 

Swiss Law on Accounting and Financial Reporting (32nd title of the Swiss Code 

of Obligations). Where not prescribed by law, the significant accounting and 

valuation principles applied are described below.

1.1. Current receivables

Receivables are carried at nominal value less allowance for doubtful receivables. 

The allowance is based on the aging of trade receivables, specific risks and 

historical loss experience.

1.2. Property, plant and equipment

Property, plant and equipment (PPE) and intangible assets are valued at acquisition 

or manufacturing costs less accumulated depreciation and impairment losses. 

PPE is depreciated using the declining-balance method and intangible assets are 

depreciated using the straight-line method.

1.3. Financial liabilities / Bond issued by the company

Financial liabilities are recognised at nominal value. They are classified as current 

liabilities when payable within 12 months.

2. INFORMATION ON BALANCE SHEET
    AND INCOME STATEMENT ITEMS

Notes to the Statutory 
     Financial Statements

(In CHF) 31.12.2021 31.12.2020

2.1 Other short-term receivables

From third parties 1’640’724 1’855’091

From companies in which the entity holds an investment 75’866’667 -

Dividends receivable 3’250’000 4’250’000

Total other short-term receivables 80’757’391 6’105’091

2.2 Property, plant and equipment

Properties 416’948’252 428’316’996

Properties under construction 30’766’306 5’762’859

Interior fittings 7’946’994 8’192’777

Total property, plant and equipment 455’661’552 442’272’632



553. FULL-TIME EQUIVALENTS 

The annual average number of full-time equivalents did not exceed 10.

4. INVESTMENTS IN SUBSIDIARIES

(In CHF) 31.12.2021 31.12.2020

2.3 Intangible assets

Goodwill 4’580’000 6’869’000

Software 10’770  - 

Total intangible assets 4’590’770 6’869’000

2.4 Trade accounts payable

Due to third parties 15’950’292 3’419’221

Due to shareholders and governing bodies 161’550  - 

Total Trade accounts payable 16’111’842 3’419’221

2.5 Short-term interest bearing liabilities

Short-term bank loans and mortgages 10’612’000 92’485’100

Other short-term interest bearing liabilities

due to third parties 15’000’000 13’000’000

due to companies in which the entity holds an investment 86’704’194 3’557’578

Total short-term interest bearing liabilities 112’316’194 109’042’678

2.6 Other short-term liabilities

Due to third parties 140’216 38’433

Total short-term liabilities 140’216 38’433

2.7 Long-term interest bearing liabilities

Long-term mortgages 388’059’000 301’821’000

Total long-term interest bearing liabilities 388’059’000 301’821’000

Company, legal form and domicile 31.12.2021 31.12.2020

GENERALE-BEAULIEU IMMOBILIERE SA, Geneva 100.0% 100.0%

Share capital
and voting rights
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5. BOND ISSUED BY THE COMPANY

On 7 January 2021 the bondholders held a bondholders meeting and resolved to 

approve an extension of the term to 27 December 2023 (before: 27 December 

2021) and a new interest rate of 1.30% (before 1.50%). Information regarding bond 

issued by the Company is mentioned in the table below:

6. AUTHORISED AND CONDITIONAL CAPITAL

Information regarding authorised and conditional capital is mentioned in section 

2.2 of the Corporate Governance Report.

7. SIGNIFICANT SHAREHOLDERS

Information regarding significant shareholders is mentioned in section 1.2 of the 

Corporate Governance Report.

8. LIABILITIES DUE TO PENSION INSTITUTIONS

9. ASSETS PLEDGED TO SECURE OWN LIABILITIES

Bond type Fixed rate

Nominal amount CHF 100.0 million

Interest rate 1.30%

Term 28.12.2018 to 27.12.2023

Maturity 27.12.2023 at par value

(In CHF) 31.12.2021 31.12.2020

Properties (book value) 455’661’552 442’272’632

(In CHF) 31.12.2021 31.12.2020

Ordinary contributions - 24’999

Loan due to pension institution 15’000’000 13’000’000
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10. AUDITING BODY

Auditing fees of Berney Associés Audit SA for the Company amounted to 

CHF 46’914 (2019: CHF 45’186). During 2021, Berney Associés Audit SA charged 

no additional fees (2020: nil).

11. EXPLANATION TO THE EXTRAORDINARY, NON-RECURRING
OR PRIOR PERIOD RESULT IN THE INCOME STATEMENT

12. ADDITIONAL INFORMATION

Realisation of income from investments

In these financial statements, the dividend receivable from participation from the 

fiscal year 2021 has been recognised in the same phase (see note 2.1). The legal 

requirements regarding the recognition of profit in the same period have been 

met.

(In CHF) 31.12.2021 31.12.2020

 

Granted rent reductions (COVID-19)  - (7’551’887)

Expenses unrelated to the reporting period (274’560)  - 

Total expenses (274’560) (7’551’887)

 

Gain from sale of investment properties under construction - 1’489’466

Income unrelated to the reporting period 54’330 -

Total income 54’330 1’489’466 

 

Total extraordinary, non-recurring or prior period result (220’230) (6 062 421)
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Proposed appropriation 
     of retained earnings

The Board of directors proposes to the Annual General Meeting of Shareholders 

the distribution of CHF 1.70 (2020: CHF 1.50) per share and participation 

certificate from retained earnings.

(In CHF) 2021 2020

 

Retained earnings available to the Annual General Meeting 

Profit carried forward 25’637 80’645

Profit for the year 21’661’420 19’026’991

Balance sheet profit 21’687’057 19’107’636

 

Total profit available to the Annual General Meeting 21’687’057 19’107’636

 

Proposal of the Board of Directors 

Balance sheet profit 21’687’057 19’107’636

./. Allocation to the legal retained earnings (1’914’000) (1’682’000)

./. Dividend payment (19’720’000) (17’400’000)

 

Balance brought forward 53’057 25’636
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Proposed distr ibution from 
     capital contribution reserve

The Board of directors proposes to the Annual General Meeting of Shareholders 

the distribution of CHF 1.45 (2020: CHF 1.25) per share and participation certificate 

from capital contribution reserve.

The proposal is based on a total distribution of CHF 3.15 per share and participation 

certificate on 6’923’354 eligible issued shares and 4’676’646 eligible issued 

participation certificates as at 31.12.2021 (2020: CHF 2.75 per share on 11’600’000 

eligible issued shares).

(In CHF) 2021 2020

 

Account carried forward 50’768’000 65’268’000

Increase of capital contribution due to capital increase  - -

Capital contribution reserve before proposed distribution 50’768’000 65’268’000

 

Proposed distribution from capital contribution reserve (16’820’000) (14’500’000)

 

Capital contribution reserve after proposed distribution 33’948’000 50’768’000
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Report of the
     Statutory Auditor
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