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KEY FIGURES
Investment properties
value
CHF 227.3 M

Number of properties

Rental area

9

78’805

NAV

Debt ratio

WAULT

CHF 2.77

44.96%

7.18 years

CHF

HY 2022

FY 2021

5’198’441

8’595’019

-

7’499’336

1’590’449

2’704’639

735’127

1’717’100

EBIT

2’900’215

11’669’991

Profit for the period

1’708’203

8’012’521

2.77

2.73

Rental income
Result from revaluation
Property expenses
Other expenses

NAV per share after deferred taxes
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The compounded total annual return since inception (2010 – S1 2022) amounts to 9.71%.
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MANAGEMENT REPORT
Evolution of the portfolio
The portfolio currently consists of 9 properties. As a reminder, at the end of last year, Patrimonium Urban Opportunity AG
(“PATURBO” or the “Company”) was able to further expand its
asset base and future project pipeline by acquiring of a plot
with 25’696 m² of land in Bussigny. In the reporting period, the
portfolio remained stable. Nevertheless investments of CHF
4.4 million were made in the ongoing renovation projects in
Chemin de la Rente 24/26 in Bussigny and in La Voie-Creuse
in Geneva, as well as in the development project at Chemin de
Mochettaz 7, Bussigny.
At the end of the period under review, investment properties
amount to CHF 227.3 million (31.12.2021: CHF 222.9 million).
At the end of the year, based on market values, the allocation
structure is as follows: office properties represent 54% of the
portfolio, retail properties 22%, and industrial properties 24%.
The weighted average unexpired lease term (WAULT) reached
7.18 years at the end of June 2022 (31.12.2021: 7.71 years). WAULT
for the 10 main tenants decreased to 7.46 years (31.12.2021: 7.95
years).
We managed to further diversify the tenant base of the portfolio
in the last 6 months. The 10 major tenants contribute 65% of
total income. Major efforts have been undertaken to negotiate
and conclude additional long-term rental contracts in our properties in Bussigny and Geneva. By this, we managed to further
decrease the vacancy rate from 6.27% (31.12.2021) to 5.71% per
30.06.2022.

Renovation
Bussigny - Chemin de la Rente 24/26
After an extensive renovation project, the Canton of Vaud
opened in August 2021 the new high school of Bussigny. During the renovation works, four floors were connected by a central cascading staircase. The high school has 30 multi-purpose
classrooms, 7 science rooms, 6 special purpose rooms, a fitness room, a 200-seat restaurant, as well as ancillary premises,
which can accommodate up to 850 students and approximately
60 teachers. In addition to the current fitness room, the Catnon
of Vaud is planning the construction of a gymnasium and two
sport grounds on site.
The remaining vacant rental areas of the building (mainly on
the 2nd floor and 5th floor) were mainly rented by the Municipality of Bussigny. The surfaces have been fitted out and are
ready to welcome the new tenant. The Municipality of Bussigny
has undertaken works to install their nursery and after-school
care unit in a surface of roughly 1’000 sqm. The building is now
fully let and fully refurbished. The installation of photovoltaic
panels on the roof is underway with the aim of selling the electricity directly to the tenants.
Genève - La Voie-Creuse 16
At acquisition, large parts of the building were vacant. We decided to reposition the building through an extensive renovation. Renovation works started at the beginning of 2021 to im-
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prove the comfort and the attractiveness of the building. The
renovation program consisted of bringing the various rental
spaces and common areas up to current standards of comfort,
especially in terms of heating and cooling. Solar panels were
installed on the roof of the building in order to refresh the office
premises with green energy.
In the reporting period, roughly 1’300 sqm of rental areas on the
5th floor have been newly fitted out for a new tenant. Renovation works will continue until the end of 2022 with the creation
of 1’300 sqm of medical space on the 2nd floor including practices, physiotherapy cabinets and changing rooms. Moreover,
the fire safety equipment will be updated to the latest standard.
Thanks to the extensive refurbishment and repositioning of the
building, we managed to rent out the vacant surfaces quickly
and reduce the vacancy rate of the building to 3.3% at the end of
the reporting period. For reminder, at acquisition the building
had a vacancy rate of more than 30%.

Development projects
Bussigny - Chemin de Mochettaz 7
Patrimonium Urban Opportunity AG is developing a building
project at Chemin de Mochettaz 7 in Bussigny, close to Lausanne. The plot is located in the industrial zone of Bussigny, next
to the Bussigny train station.
The project, designed by Archilab Gabriele M. Rossi SA, involves the construction of an office building with 4 floors and
a basement, with a total area of 3’200 m2, including 30 indoor
parking spaces.
At the beginning of the year, the construction permit was granted and the construction has started in August 2022. The project
is expected to be delivered in 2024. The total investment is estimated at CHF 11 million. At the end of the reporting period,
long term leases with solvent tenants were signed for 41% of
the projected rental income. Moreover, there is a firm commitment for another 24% of the surfaces.
Throughout the entire project, wood is favored. Furthermore,
the building is equipped with a heat pump and solar panels.
The new building will be in line with our ESG strategy.
Glattbrugg - Thurgauerstrasse 101
The company is in possession of a valid building permit for
140 flats and 14’998 m2 of commercial space. The entire site is
currently rented to RRG Schweiz AG. Despite long and intense
negotiations, we did not manage to convince the tenant to vacate the site. As long as the tenant does not release the site,
the development project cannot start. The company can apply
for the start of the construction until the expiry of the building
permit, which is on the 14.03.2024 at the latest. If no agreement
has been reached with the tenant by then, the building permit
will expire and the Company will lose or have to write off parts
or all of the development costs. The company has concluded a
development agreement with Halter AG, Zürich, which bears
large part of the costs and risks associated with the development and the obtention of the building permit.).
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Financing and shareholder’s equity

Evolution of market value

On the 30st of June 2022, our bank loans amounted to CHF
104.8 million (31.12.2021: CHF 105.4 million). The debt ratio
decreased to 44.96% (31.12.2021: 45.55%). The weighted average interest rate amounted to 1.22% per 30 June 2022 (2021:
1.22%). As part of the quasi-merger transaction with PROTIR
SA, mortgages at CIC bank with fixed rates until November
2028 were taken over. At the end of the year 2021, an additional
financing of CHF 28 million was signed with the bank CSA to
refinance the building in Chemin de la Rente 24/26, Bussigny.
Through the conclusion of this additional financing facilities
the average maturity of our debt reached 3.43 years per end of
June (3.5 years in 31.12.2021). However, to increase the hedged
part of our mortgages, the company entered into three forward
contracts of CHF 11 million each starting in May 2023 and maturing respectively in May 2026, May 2027 and May 2028. The
forward rates range between 2.23% and 2.53%. Including these
forward contracts, the average maturity of our debt increased to
4.94 years. With this, 70% of the debt exposure is hedged, which
is in line with the target range defined by the Board.

All properties were evaluated on the 31.12.2021 by the independent appraiser Wüest Partner AG. The property valuations are
updated once a year at 31 December. The discount rates used in
the appraiser’s valuations on the 31.12.2021 for the investment
properties range from 3.1% to 3.6% in real terms for the reporting year 2021. The properties were evaluated on a going-concern basis. No development potential has been taken into account in the valuations.
The total value of the properties as of 30 June 2022 sums up
to 227.3 million (31.12.2021: CHF 222.9 million), an increase of
CHF 4.4 million compared to 31 December 2021. The change in
value relates to the activations of renovation and construction
costs.

Patrimonium Urban Opportunity AG share capital is set at CHF
38’101’266 per 30.06.2022 (no change since 31.12.2021). The net
asset value of PATURBO per 30.06.2022 is CHF 105’581’528
(31.12.2021: CHF 103’873’325).

Evolution of rents and expenses
During the first semester 2022, rental income amounted to
CHF 5’225’791 (1st semester 2021 CHF 4’153’490). The 25.8%
increase in rental income is mainly due to the start of the rental
contracts in Urdorf and Bussigny (high school). Moreover, various new rental contracts for roughly 6’100 m2 of surfaces were
concluded in Crissier, Arc-en-Ciel.
Operating expenses include “property expenses” and “other operating expenses”. Property expenses increased to CHF
1’590’449 during the period under review compared to CHF
1’275’430 for the 1st Semester 2021. The start of operations in
the Bussigny college in August 2021 generated a higher level
of costs. Moreover the costs increased due to the leasing fee
in relation with the successful negotiation and conclusion of
the long term lease agreement with the Canton of Vaud (high
school). Other operating expenses decreased to CHF 735’127
compared to 808’425 for the period from January to June 2021.
The operating margin (EBIT) for the 1st Semester 2022 reached
CHF 2.9 million without revaluation of investment properties.
In the period under review, no properties have been revaluated.
The net result for the period under review adds up to CHF
1’708’203. Excluding revaluations of investment properties and
on a like-for-like basis, the net result increased substantially
from CHF 533’357 to CHF 1’708’203. This reflects the successful
reletting of the vacant surfaces in our properties, mainly Bussigny, Chemin de Rente 24/26 and Geneva, Voie Creuse 16.
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PORTFOLIO
Patrimonium Urban Opportunity AG owns real estate properties in very well interconnected urban areas with high potential
for development. The properties are located in 3 urban areas:
Geneva, Lausanne, and Zürich. These target regions benefit
from attractive economic conditions, which give the necessary
tailwind for a long-term sustainable development of the portfolio. Thanks to their excellent accessibility, the plots will take advantage from the attractive long-term positioning. Patrimonium
Urban Opportunity AG pursues a policy of opportunistic growth.
The buildings are leased to various tenants on mid-term leases.

MEYRIN (GE)
Mategnin 5

PLAN-LES-OUATES (GE)
St-Julien 180

GENEVA (GE)
Voie-Creuse 16

BUSSIGNY (VD)
Chaux 3-5

BUSSIGNY (VD)
Rente 26

CRISSIER (VD)
Arc-en-Ciel 9

Schaﬀhausen

URDORF (ZH)
Bergermoosstrasse 4

Basel

GLATTBRUGG (ZH)
Thurgauerstrasse 101, 103

Zürich

Porrentruy

Solothurn

Zug

Buchs

Luzern

Neuenburg

Bern

Freiburg

Lausanne

Sitten
Tirano

Genf

Lugano
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KEY FIGURES

30.06.2022

31.12.2021

9

9

78’805

78’974

12’653’600

12’649’910

227’258’365

222’939’026

7.18

7.71

5.71%

6.27%

138’470

138’470

160

160

1’340

1’340

Number of properties
Rental area (m2)
Potential Rental income (CHF)
Investment properties value (CHF)
WAULT (years)
Vacancy rate
Plot area (m )
2

Ø Rent per m2 (CHF)
Number of parking spaces

Evolution market value in CHF
INVESTMENT PROPERTIES

250,000,000
222,939,026

227,258,365

207,821,568
200,000,000

150,000,000
121,042,000
100,000,000

93,980,000

50,000,000

2018

2019

2020

2021

S1 2022

Allocation of the portfolio
Location
Based on market values

Vaud 43%
Geneva 29%
Zurich 28%

Strategy
Based on market values

Office 54%
Industrial 24%
Retail 22%
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Lease terms

WAULT

4,000,000
3,500,000
3,000,000
2,500,000
2,000,000
1,500,000
1,000,000
500,000
Less than 1 year

1-2 years

2-5 years

5-7 years

7-10 years

more than
10 years

The WAULT of the portfolio is 7.18 years (31.12.2021: 7.71 years).

Main tenants - 30.06.2022
NB. City

Address

Tenant

Annual rent
CHF

Maturity

%
Total rent

1

Glattbrugg, Meyrin, Plan- Thurgauerstrasse 103, Route St-Julien 180,
les-Ouates
Av. de Mategnin 3-5

Tenant 1

2.299.902

30/04/2028

18,2%

2

Bussigny

Chemin de la Rente 26

Tenant 2

1.679.784

31/08/2031

13,3%

3

Bussigny

Route de la Chaux 5

Tenant 3

950.000

31/12/2029

7,5%

4

Geneva

La Voie-Creuse 16

Tenant 4

671.041

31/05/2024

5,3%

5

Urdorf

Bergermoosstrasse 4

Tenant 5

660.990

30/04/2026

5,2%

6

Geneva

La Voie-Creuse 16

Tenant 6

526.680

31/12/2036

4,2%

7

Geneva

La Voie-Creuse 16

Tenant 7

404.570

31/01/2033

3,2%

8

Geneva

La Voie-Creuse 16

Tenant 8

402’311

31/03/2031

3,2%

9

Urdorf

Bergermoosstrasse 4

Tenant 9

376.000

30/04/2036

3,0%

10

Geneva

La Voie-Creuse 16

Tenant 10

288.744

30/09/2026

2,3%

TOTAL ANNUAL RENT MAIN TENANTS

8’260’023

TOTAL ANNUAL RENTS (SOLL)

12’653’600

WAULT OF 10 MAIN TENANTS

7,46 years
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65,3%
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List of properties currently under development
IN CHF

30.06.2022

31.12.2021

1’653’923

400’000

24’026

24’026

1’677’948

424’026

Chemin de Mochettaz 7, Bussigny
Avenue de l’Arc-en-Ciel 9, Crissier
Total properties under development

List of properties
City

Address

Canton

Form of ownership

Ownership
share in %

Year of
construction

Year of renovation

Glattbrugg

Thurgauerstrasse 103

Zurich

Sole ownership

100%

1971

2004

Urdorf

Bergermoosstrasse 4

Zurich

Sole ownership

100%

1973

2006

Meyrin

Avenue de Mategnin 3-5

Geneva

Sole ownership

100%

1985

2004

Plan-les-Ouates

Route de Saint-Julien 180

Geneva

Sole ownership

100%

1970

2015

Crissier

Avenue de l'Arc-en-Ciel 9

Vaud

Sole ownership

100%

1973

-

Bussigny

Chaux 3 / Mochettaz 5

Vaud

Sole ownership

100%

1954

2010

Bussigny

Route de la Chaux 5

Vaud

Sole ownership

100%

1973

2012

Geneva

La Voie-Creuse 16

Geneva

Ground lease

100%

1967

2021

Bussigny

Chemin de la Rente 26

Vaud

Sole ownership

100%

2008

2021

City

Address

Plot area
(m2)

Rental area
(m2)

Nb of parking
spaces

Glattbrugg

Thurgauerstrasse 103

11'036

8'223

Urdorf

Bergermoosstrasse 4

28’586

Meyrin

Avenue de Mategnin 3-5

P.-l-Ouates

Market value
(CHF)

S1 2022
(CHF)

Target rental income
(CHF)

140

29'830'000

645’436

1'290'872

11'908

296

32'650'000

674’655

1'349'310

6'362

4'656

140

8'962'000

249’761

499'522

Route de Saint-Julien 180

8'779

3'102

150

11'210'000

254’754

509'508

Crissier

Avenue de l'Arc-en-Ciel 9

24'389

16'632

187

27’072’967

617’083

1'723’049

Bussigny

Chaux 3 / Mochettaz 5

4'400

1'721

40

6'103'000

155’262

310'524

Bussigny

Route de la Chaux 5

9'663

6'520

65

20'460'000

475’000

950'000

Geneva

La Voie-Creuse 16

7'295

14'910

46

45’753’586

1’225’001

3'619’895

Bussigny

Chemin de la Rente 24/26

12’264

11’133

276

41’450’783

901’490

2’400’920

Bussigny

Chemin de la Rente (land)

25’696

-

-

2'088’081

-

-

138’470

78’805

1’340

225’580’417

5’198’442

12’653’600

TOTAL
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CONSOLIDATED FINANCIAL STATEMENTS
(IN SWISS GAAP FER)
Consolidated Income Statement
IN CHF

NOTE

Rental income
Other operating income

01.01.2022 - 30.06.2022
(unaudited)

01.01.2021 - 30.06.2021
(unaudited)

5,198,441

3,896,131

27,350

257,360

Operating income

3.1

5,225,791

4,153,490

Revaluation of investment properties

4.5

-

1,396,777

Property expenses

3.2

-1,590,449

-1,275,430

Other operating expenses

3.3

-735,127

-808,425

-2,325,576

-2,083,855

2,900,215

3,466,413

Operating expenses
Impairment

4.6

Operating income (EBIT)
Financial income
Financial result

3.4

Income before tax (EBT)
Income tax expenses
NET INCOME

12

3.5

-650,582

-658,971

2,249,633

2,807,442

-541,430

-877,308

1,708,203

1,930,134
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Consolidated Balance Sheet
IN CHF

NOTE

30.06.2022 (unaudited)

31.12.2021

Cash and cash equivalents

4.1

1,632,757

5,126,682

Trade receivables

4.2

724,576

578,392

Other receivables

4.3

669,189

425,975

Accrued income and prepaid expenses

4.4

2,747,225

2,364,894

5,773,747

8,495,943

227,258,365

222,939,026

227,258,365

222,939,026

233,032,112

231,434,970

Total current assets

Investment properties

4.5

Total non-current assets

TOTAL ASSETS

Current financial liabilities

4.6

4,240,000

4,640,000

Trade payables

4.7

3,094,083

2,389,654

Other current liabilities

4.8

534,384

879,708

Accrued expenses and deffered income

4.9

1,412,203

1,736,909

9,280,670

9,646,271

Total current liabilities

Non-current financial liabilities

4.6

100,530,000

100,780,000

Other non-current liabilities

4.10

455,000

445,000

Provisions

4.11

250,000

250,000

Deferred tax liabilities

4.12

16,934,914

16,440,374

118,169,914

117,915,374

38,101,266

38,101,266

9,219,355

9,219,355

58,260,907

56,552,704

105,581,528

103,873,325

233,032,112

231,434,970

Total non-current liabilites

Share capital
Capital reserves
Retained earnings
Shareholders’ Equity

TOTAL LIABILITIES AND SHREHOLDERS’ EQUITY

4.13
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Consolidated Statement of Cash Flows
IN CHF

NOTE

30.06.2022

31.12.2021

Net income

1,708,203

8,012,521

Impairment

-

387,056

Change from revaluation of investment properties

-

-7,499,336

Change in trade receivables

-146,184

-272,172

Change in other receivables

-243,214

1,906,364

Change in accrued income and prepaid expenses

-382,330

-1,011,262

Change in trade payables

704,429

1,468,985

Change in other current liabilities

-345,325

472,528

10,000

445,000

-

250,000

Change in deferred income tax liabilities

494,540

2,290,071

Change in accrued expenses and deferred income

-324,706

-1,348,822

-

-

1,475,412

5,100,933

-4,319,339

-6,005,178

-4,319,339

-6,005,178

Change in non-current liabilities
Change in provisions

4.11

Other non-cash items affecting net income
CASH FLOW FROME OPERATING ACTIVITIES
Investment in properties

4.5

CASH FLOW FROM INVESTING ACTIVITIES
Cash inflows/outflows from financial current liabilities (net)

4.6

-400,000

-4,800,000

Cash inflows/outflows from financial non-current liabilities (net)

4.6

-250,000

6,811,875

-650,000

2,011,875

-3,493,925

1,107,630

Cash and cash equivalents at the beginning of the financial year

5,126,682

4,019,052

Cash and cash equivalents at the end of the financial year

1,632,757

5,126,682

-3,493,925

1,107,630

CASH FLOW FROM FINANCING ACTIVITIES
CHANGE IN CASH AND CASH EQUIVALENTS

CHANGE IN CASH AND CASH EQUIVALENTS
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Consolidated Statement of Changes in Equity
IN CHF

Share capital

Capital reserves

Retained earnings

Total shareholders’
equity

100,000

-

23,091,278

23,191,278

8,001,266

9,219,355

-

17,220,621

30,000,000

-

-

30,000,000

Acquisition (badwill)

-

-

4,543,798

4,543,798

Net income

-

-

20,905,107

20,905,107

38,101,266

9,219,355

48,540,183

95,860,804

-

-

8,012,519

8,012,519

38,101,266

9,219,355

56,552,702

103,873,325

-

-

1,708,203

1,708,203

38,101,266

9,219,355

58,260,905

105,581,528

Balance on 01.01.2020
Capital increase (Acquisition of PROTIR)
Capital increase (loan conversion)

Balance on 31.12.2020
Net income
Balance on 31.12.2021
Net income
Balance on 30.06.2022
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
1. General information
Patrimonium Urban Opportunity LTD (PATURBO, the
“Company”) and its subsidiary PROTIR LTD (together
“PATURBO group”) operate in Switzerland. The purpose
of the group is to purchase, sell, lease, and manage real
estate in Switzerland.
The Company is a limited company incorporated and
domiciled in Switzerland.

values, future expectations and other factors that are considered adequate under the given conditions. The actual results
may deviate from these estimates. Estimates and underlying
assumptions are subject to continuous assessment. Changes
to estimates that affect the financial statements are included
in the reporting period in which the estimate was revised, as
well as in future reporting periods if the latter is affected by the
revised estimates.
The reporting currency is the Swiss franc (CHF). The consolidated financial statements are based on the going concern
principle.

The registered office is located at Bergermoosstrasse 4,
8902 Urdorf.
PROTIR LTD (PROTIR) is a limited company incorporated
and domiciled in Switzerland. PROTIR is held 100% by
PATURBO. The registered office is located at La VoieCreuse 16, 1202 Genève.

2. Corporate accounting principles –
Significant accounting policies
2.1.

2.2.

General

Scope and principles of consolidation

These consolidated financial statements provide a true and
fair view of PATURBO group assets, financial position and
earnings, and have been drawn up in accordance with all the
existing guidelines of the accounting and reporting recommendations of Swiss GAAP FER.

The consolidated financial statements of PATURBO group
comprise PROTIR as the sole subsidiary. The full consolidation
method is applied. This is when assets, liabilities, income, and
expenses are included to obtain 100 per cent in the consolidated accounts.

The consolidated financial statements are based on the financial statements of PATURBO and its subsidiary for the half year
ended 30 June, prepared in accordance with uniform corporate
accounting principles. The consolidated financial statements
have been prepared based on the historical cost principle, except for the investment properties which are measured at market value.

Intercompany balances and transactions are fully eliminated
upon consolidation. Gains and losses arising from intercompany transactions are eliminated in full.

The preparation of the consolidated financial statements in accordance with Swiss GAAP FER requires management to make
evaluations, estimates and assumptions that affect the items
in the financial statements as of the balance sheet date. These
evaluations, estimates and assumptions are based on historical

The acquisition cost of subsidiary is compared at the time of
acquisition against the market value of the net assets acquired,
liabilities and contingent liabilities based on their new valuation. Moreover, the PATURBO group principles and the resulting goodwill/badwill is offset at the time of acquisition against
shareholders’ equity (retained earnings).

Entity

Activity

Location

Functional
currency

Consolidation
method

Held (%)

Interest (%)

PROTIR LTD

Ownership and management of real
estate

Switzerland

CHF

Full consolidation

100

100

16

Semi-Annual Report 2022

2.3.

Segment information

2.13. Financial assets

The group’s business operations are limited to one segment (real
estate investment properties). It also operates only in the Swiss
market. Therefore, no further segment information is presented.

Financial assets include long-term loans and are recorded in
the balance sheet at nominal value. Value adjustments are recognised according to the credit risk on an individual basis.

2.4.

2.14. Investment properties and properties under development

Rental income

Income reported from real estate operations is comprised
exclusively of rental income after consideration of vacancies.
Rental income is based on leases and is recognised on an accrual basis over the period in which the service is provided.
2.5.

Other operating income

Other operating income consists of recharged costs such as for
heating and maintenance or energy and water costs as well as
income from other services..
2.6.

Property expenses

Property expenses contain expenses which are directly related
to individual properties. They include maintenance and renovation, administrative expenses, insurance premium, property
taxes and other fees, which cannot be charged to the tenants.
2.7.

Other operating expenses

Other operating expenses are related to the general administration of the business. They consist of i.e. audit fees, legal and
consultancy fees as well as management fees.
2.8.

Financial result

The item consists of the net result of interest income deducted
by the interest expenses for mortgages and loans as well as
other financing fees and charges.
2.9.

Income tax expense

Current income taxes are calculated based on the taxable income of the year and are recorded in the income statement.
Deferred income taxes are calculated using the balance sheet
liability method. Temporary differences arise from divergences
between the book value of assets and liabilities for financial reporting purposes and the value used for tax purposes. Deferred
tax is calculated using tax rates enacted or substantially enacted on the balance sheet date and will be offset in future tax
periods. Deferred income tax assets are capitalized only to the
extent that it is probable that they will be realized in the future.
No deferred income tax asset on taxable losses carried forward
are recognised.

Investment properties serve as long-term investment purposes
and are measured at market value in accordance with Swiss
GAAP FER 18. The fair values of the investment properties are
assessed annually by an external independent appraiser using
the discounted cash flow method (DCF). The revaluation result
for the period is recognised in the income statement whilst considering deferred income taxes. The investment properties are
not depreciated.
The appraisal’s valuations are performed once a year in December. During the intermediate period, the capex which increases
the value of a building is considered as additional fair value.
The properties under development for own future long-term
investment purposes are carried at cost less necessary value
adjustments until the date when the market value can be reliably calculated. From that date onwards, properties under development are valued the same as investment properties. The
conditions for making a reliable calculation are met when the
building permission is granted, and an approved construction
project exists for which costs and income can be reliably determined and allocated. The construction cost for properties
under development include borrowing cost, which can be allocated to the project.
2.15. Impairment
The recoverable amount of non-current assets is reviewed at
least once a year. If there is any indication of impairment, an impairment test is performed immediately. If the carrying amount
exceeds the recoverable amount, an impairment loss is recognised in the income statement.
2.16. Financial liabilities
Financial liabilities consist of loans from financial institutions
and loans from third parties. They are carried at nominal value.
Financial liabilities with a maturity date less than 365 days are
presented as current financial liabilities.
2.17. Trade payables and other liabilities (current and non-current)
Trade payables and other liabilities are recognised at nominal
value.

2.10. Cash and cash equivalents

2.18. Accrued expenses and deferred income

Cash and cash equivalents comprise cash at banks and are recorded at nominal value.

Accrued expenses contain accruals for expenses related to the reporting period. Deferred income is rental income for the following period already paid by the tenants before balance sheet date.

2.11. Receivables
Trade receivables are recognised and carried at the original net
invoice amount less the necessary value adjustments for trade
receivables at risk. Other receivables consist mainly of current
accounts and deposits valued at nominal value. Allowances for
doubtful receivables are established individually based on a
maturity structure and identifiable solvency risks.
2.12. Accrued income and prepaid expenses
Prepaid expenses include expenses paid in advance for the following reporting period as well as deferred income from the
reporting period not invoiced yet at balance sheet date.

2.19. Provisions
Provisions are obligations based on events in the past; their
amount and/or due dates are uncertain but can be estimated.
Provisions are reported as short-term or long-term according to
their expected due dates.
2.20. Contingent liabilities
Possible liabilities whose occurrence as at the balance sheet
date cannot be assessed, or liabilities for which the level cannot
be reliably estimated, are disclosed in the notes as contingent
liabilities.
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3. Notes to the consolidated income
statement
3.1.

Operating income

IN CHF

30.06.2022

30.06.2021

1,225,001

1,177,056

Rental income Bussigny college

901,490

38,032

Rental income Urdorf

674,655

536,992

Rental income Glattpark

645,436

648,296

Rental income Bussigny (La Chaux 3 et 5)

630,262

630,262

Rental income Crissier

617,083

357,653

Rental income Plan les Ouates

254,754

258,059

Rental income Meyrin

249,761

249,781

27,350

257,360

5,225,791

4,153,490

30.06.2022

30.06.2021

Energy / water costs

413,235

310,828

Maintenance and renovation costs

316,062

361,849

Administrative costs

211,592

99,189

Property tax

209,231

175,559

Leasing fee (Bussigny college)

110,532

-

Building lease costs

78,030

80,855

Insurance costs

73,701

97,234

Caretaker costs

145,963

92,086

32,103

57,830

1,590,449

1,275,430

Rental income Geneva

Other operating income
Operating income
The increase in rental income is mainly explained by the following :
(i)

Urdorf : end of a gratuity period of 6 months

(ii) Bussigny college : initial lease started in August 2021
(iii) Crissier : New lease agreement for an area of 6’100 m2
from the beginning of the 2nd semester 2021
The other operating income mainly corresponds to reinvoicing
of expenses to tenants.
All revenues are generated in Switzerland.
3.2.

Property expenses

IN CHF

Other costs
Total direct costs

The start of operations in the Bussigny college in August 2021
generated a higher level of costs and, as a counterparty, a higher level of revenues. The leasing fee relates to the positive negotiation and successful conclusion of the long term lease agreement with the tenant of the Bussigny college and is spread over
the length of the lease (cf. § 4.4).
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3.3.

Other operating expenses

IN CHF

30.06.2022

30.06.2021

537,040

573,550

VAT costs

76,200

42,471

Legal fees

58,190

94,055

Audit and consulting fees

42,810

66,660

Valuation costs

15,150

30,395

5,737

1,294

735,127

808,425

30.06.2022

30.06.2021

Other financial income

-

-

Total financial income

-

-

646,913

635,788

-

20,174

3,669

3,010

Total financial expenses

650,582

658,971

Total financial result

650,582

658,971

30.06.2022

30.06.2021

Current income taxes

46,890

120,933

Deferred income taxes

494,540

756,375

Total income tax expense

541,430

877,308

30.06.2022

30.06.2021

2,249,633

2,807,443

Average tax rate

24.07%

31.25%

Expected tax expense

541,430

877,308

Effective income tax expense

541,430

877,308

Management fees

Other operational costs
Total other operating expenses

3.4.

Financial result

IN CHF

Mortgage interests
Loan interests
Bank fees and charges

3.5.

Income tax expense

IN CHF

IN CHF
Income before tax (EBT)

The deferred income tax liabilities arise from the revaluation
of the investment properties due to the application of Swiss
GAAP FER. Positive valuation differences between market values and tax values as at the balance sheet date are reflected
by the deferred tax liabilities. Deferred taxes on properties are
generally calculated according to the tax rates applicable on the
balance sheet date and the tax system applicable to the respective
properties.
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4. Notes to the consolidated balance sheet
4.1.

Cash and cash equivalents

IN CHF

30.06.2022

31.12.2021

Cash at banks

1,632,757

5,126,682

Total cash and cash equivalents

1,632,757

5,126,682

30.06.2022

31.12.2021

Account receivables, gross

752,474

617,760

Bad debt allowances

-27,898

-39,368

Total trade receivables

724,576

578,392

30.06.2022

31.12.2021

Current account - Bussigny college

298,047

38,673

VAT receivables

141,272

82,146

Tax receivables

132,874

216,821

96,996

-

-

88,335

669,189

425,975

30.06.2022

31.12.2021

2,018,162

2,128,694

Costs to reinvoice (Bussigny college)

245,719

-

Accrued income from tenants

241,198

81,000

Others

162,817

155,200

79,329

-

2,747,225

2,364,894

4.2.

Trade receivables

IN CHF

Trade receivables consist only of third-party receivables. The
increase in the position is mainly due to rental arrears from
Bussigny college (+80 KCHF) and from Geneva building (+66
KCHF) .
4.3.

Other receivables

IN CHF

Other receivables
Current account with property managers
Total other receivables

Other short-term receivables mainly include advance tax payments and tax receivables for respectively 133 KCHF and 141
KCHF but also current account relative to Bussigny college for
298 KCHF. The increase in this last position is due to the completion of the project in 2021 (amount to be received from the
property manager).
4.4.

Accrued income and prepaid expenses

IN CHF
Leasing success fee

Accrued building lease costs
Total accrued income and prepaid expenses

The accrued income and prepaid expenses are mainly composed of the capitalized leasing success fee paid to a third-party company for the project Bussigny college. The leasing fee is
amortized over 10 years beginning at the effective date of the
concerning rental agreements (August 2021).
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4.5.

Investment properties and properties under development

IN CHF

Undeveloped
land

Properties

Properties under
development

Total investment
properties

Opening balance as at 01.01.2020

-

121,042,000

-

121,042,000

Reclassifications

-

7,084

-

7,084

Additions

-

952,258

22,248,416

23,200,675

Change in scope of consolidation

-

41,960,000

-

41,960,000

Revaluations of properties

-

5,762,658

15,849,152

21,611,809

Opening balance as at 01.01.2021

-

169,724,000

38,097,568

207,821,568

2,000,000

37,804,550

-37,804,550

2,000,000

80,000

5,407,114

518,064

6,005,178

Revaluations of properties

-

7,499,336

-

7,499,336

Impairment

-

-

-387,056

-387,056

2,080,000

220,435,000

424,026

222,939,026

8,081

3,057,336

1,253,922

4,319,339

2,088,081

223,492,336

1,677,948

227,258,365

Reclassifications
Additions

Opening balance as at 01.01.2022
Additions
Closing balance as at 30.06.2022

The discount rates used in the appraiser’s valuations for the
investment properties ranged from 3.1% to 3.6%, in real terms,
for the reporting year 2021 (2020: respectively 3.2% to 3.7%).
The next valuation of the buildings is expected by the end of
the year 2022.
The capitalized costs related to the project Glattbrugg had been
fully depreciated in 2021 for a total amount of 387 KCHF as the
risk of abortion is considered high by the management.
The properties currently under development are split as follows:
IN CHF
PEC Bussigny gare
PEC Bussigny 31
Total properties under development

30.06.2022

31.12.2021

1,653,922

400,000

24,026

24,026

1,677,948

424,026
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4.6.

Financial liabilities

IN CHF

30.06.2022

31.12.2021

4,240,000

4,640,000

Bank loans - non-current

100,530,000

100,780,000

Total financial liabilities

104,770,000

105,420,000

Bank loans - current

Details of financial liabilities 30.06.2022
Currency

Nominal amount
as at 30.06.2022

Interest rate

Start date

End date

<1 year

>1 year

Bank loan 1a
(part 1)

CHF

11,000,000

1.12%

28.12.2021

28.12.2030

840,000

10,160,000

Bank loan 1b
(part 1)

CHF

11,100,000

1.18%

28.12.2021

28.12.2031

-

11,100,000

Bank loan 1c
(part 2)

CHF

5,900,000

0.80%

28.02.2022

28.02.2027

-

5,900,000

Bank loan 2 *

CHF

49,000,000

0.85%

30.06.2022

29.07.2022

3,000,000

46,000,000

Bank loan 3

CHF

15,000,000

2.32%

28.11.2018

28.11.2028

-

15,000,000

Bank loan 4

CHF

5,000,000

2.26%

21.12.2018

28.11.2028

-

5,000,000

Bank loan 5

CHF

7,770,000

1.30%

06.06.2022

06.07.2022

400,000

7,370,000

104,770,000

1.22%

4,240,000

100,530,000

Total loans

* The company entered into three forward contracts of 11
MCHF each starting in May 2023 and maturing respectively in
May 2026, May 2027 and May 2028. The forward rates range
between 2.23% and 2.53%.
Details of financial liabilities 31.12.2021
Currency

Nominal amount
as at 31.12.21

Interest rate

Start date

End date

<1 year

>1 year

Bank loan 1a

CHF

11,000,000

1.12%

28.12.2021

28.12.2030

840,000

10,160,000

Bank loan 1b

CHF

11,100,000

1.18%

28.12.2021

28.12.2031

-

11,100,000

Bank loan 2

CHF

55,150,000

0.85%

29.12.2021

01.02.2022

3,000,000

52,150,000

Bank loan 3

CHF

15,000,000

2.32%

28.11.2018

28.11.2028

-

15,000,000

Bank loan 4

CHF

5,000,000

2.26%

21.12.2018

28.11.2028

-

5,000,000

Bank loan 5

CHF

8,170,000

1.30%

06.12.2021

06.01.2022

800,000

7,370,000

105,420,000

1.22%

4,640,000

100,780,000

Total loans

Bank loans have been granted with a weighted average interest
rate of 1.22% on 30th of June 2022 (2021: 1.22%).

IN CHF

30.06.2022

31.12.2021

Book value of pledged investment properties

223,492,335

220,435,000

Nominal value of pledged mortgage notes

154,600,000

154,600,000

Current claim (nominal)

104,770,000

105,420,000
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4.7.

Trade Payables

IN CHF

30.06.2022

31.12.2021

2,617,968

2,389,654

476,115

-

3,094,083

2,389,654

30.06.2022

31.12.2021

Liabilities to other third parties

315,337

824,475

Rent paid in advance

137,693

10,921

VAT liabilities

49,109

44,312

Current account with property manager

32,245

-

534,384

879,708

30.06.2022

31.12.2021

1,232,505

1,553,874

Bussigny college project

116,600

435,400

to other third parties

632,715

662,649

to related parties

483,190

455,825

Accrued tax

172,788

175,479

6,910

7,556

1,412,203

1,736,909

Trade payables - third parties
Trade payables - related parties
Total Trade payables
The trade payables to related parties correspond to the outstanding management fees to be paid to the asset manager for
2021.

4.8.

Other current liabilities

IN CHF

Total Other current liabilities

The decrease in other current liabilities is mainly due to a booking in 2021 of a transaction cost liability valued at 632 KCHF
to be paid on behalf of a third-party for the Bussigny college
project.

4.9.

Accrued expenses and deferred income

IN CHF
Accrued expenses

Accrued interests on loans
Total accrued expenses
The decrease in accrued expenses is linked to the completion
of the project Bussigny college and reduced level of bills for
conversion work.

4.10. Other non-current liabilities
This position corresponds to a guarantee and deposit from the
tenants to PATURBO (400 KCHF) and a guarantee for retentions on work done for PROTIR (55 KCHF).
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4.11. Provisions
In 2021, a provision was booked due to the risk of abortion of
the project Glattbrugg. Indeed, PATURBO could repay a part of
the development costs to the developer. The amount of the risk
was estimated to 250 KCHF.
IN CHF

30.06.2022

31.12.2021

250,000

-

-

250,000

Provisions at the end of reporting period

250,000

250,000

Of which long-term at the end of the reporting period

250,000

250,000

30.06.2022

31.12.2021

Investment properties

16,934,914

16,440,374

Total deferred tax liabilities

16,934,914

16,440,374

Provisions at the beginning of reporting period
Increase

4.12. Deferred tax liabilities
IN CHF

4.13. Shareholders’ equity
Patrimonium Urban Opportunity LTD share capital is set at
CHF 38’101’266 represented by 38’101’266 registered shares
with a par value of CHF 1 each. There was no movement in the
share capital during the year under review.
IN CHF
Authorised and conditional capital as at 01.01.2020

100,000

Appropriation of capital due to investors loan conversion

30,000,000

Appropriation of capital due to quasi-merger with PROTIR

8,001,266

Authorised and conditional capital as at 31.12.2020

38,101,266

Authorised and conditional capital as at 31.12.2021

38,101,266

Authorised and conditional capital as at 30.06.2022

38,101,266

According to articles 30 and 31 of the PATURBO’s current Articles of Incorporation, the Board of Directors authorised to increase the share capital (authorised and conditional capital) by
a maximum of CHF 19’050’633 until 11 August 2022. This right
has not been exercised.
As at the balance sheet date, PATURBO’s group’s reserves consisted of a non-distributable amount (legal reserves) of CHF
432’681 (2021: CHF 432’681).

4.14. Transaction with related parties
All relevant asset management tasks are contractually delegated to a specialised FINMA-approved asset manager. The
asset manager perceived as remuneration for the period of 6
months a management fee amounted to 537 KCHF (06.2021:
573 KCHF).
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4.15. Commitments and contingent liabilities
Commitments
PROTIR owns a permanent building right registered as an
easement on plots 3696 and 3697 at 16 rue de la Voie-Creuse
in Geneva. The owner of the land is SBB. The building lease
was extended on the 5th of October 2009 until the end of 2061.
PROTIR acquired the building which was constructed under
the building lease at the time of incorporation in 2020 for 24
MCHF. The total commitment until the end of the contract is
as follows:
IN CHF

< 1 year

1-5 years

>5 years

Total

Building lease

156’060

624’240

5’384’070

6’164’370

Total commitment

156’060

624’240

5’384’070

6’164’370

4.16. Other information
The company has been listed on the stock exchange BX Swiss
AG on 18th of June 2022.
4.17. Events after the balance sheet date
PATURBO purchased 20’000 own shares on 14th of July 2022.
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