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Share in Net Fund     Net asset value                    OI1  Distribution Total3

circulation assets per share   CG2

CHF CHF  CHF CHF CHF

2005/2006 2’960’085 501’608’925.19 169.46  5.50 0.80 6.30

2006/2007 2’960’085 511’448’018.22 172.78  5.80 0.70 6.50

2007/2008 3’551’196 612’838’132.61 172.57  5.303 0.803 6.103

OI1 = ordinary income

CG2 = capital gain

SIX Swiss Exchange number : 278’545   3 net, without direct taxes and exempt from   
  withholding tax

Key Figures at 30th June 2007 30th June 2008 Difference

Net Fund assets 511’448’018.22 612’838’132.61 19.82%

Net asset value per share 172.78 172.57 (0.12)%

Total annual apportionment 6.50 6.10 (6.15)%

Stock exchange price 212.50 222.00 4.47%

Yield as a percentage of price 3.06% 2.75% (10.20%)

Number of dwellings 2’160 2’116 (2.04%)

Number of properties 93 92 (1.08%)

Market value of the properties 578’343’200.00 587’941’900.00 1.66%
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Performance indices (source Lipper, A. Reuters Company) SWX Immofonds (Benchmark) Solvalor 61

From 1.1.2008 to 31.08.2008 (8 months) 3.52% 1.92%

From 1.1.2007 to 31.12.2007 (1 year) (3.42%) (1.86)%

From 1.1.2005 to 31.12.2007 (3 years) (average annual value) 1.37% 1.68%

From 1.1.2003 to 31.12.2007 (5 years) (average annual value) 4.66% 5.02%

The SWX Immofonds benchmark mix may be obtained from the SIX Swiss Bourse in Zurich. It is calculated in CHF.
Past performance and the portfolio mix do not constitute any guarantee for the future development and mix of the Fund.
The performance given above does not take into account the commissions and fees collected at the issuing and redemption of shares.

Indices (calculated as per SFA directive) 30th June 2007 30th June 2008

Rental loss ratio 1.26% 1.01%

Debt ratio 11.95% 0.00%

EBIT margin 70.18% 66.66%

Total expense ratio (TER) 0.79% 0.77%

Return on equity (ROE) 5.52% 3.66%

Distribution yield 2.96% 2.93%

Payout ratio 89.40% 107.99%

Agio/disagio 22.90% 28.64%

Return on investment 5.98% 3.64%



Ouchy, Lausanne

6 terraced villas



Petit-Montfleury, Versoix

50 apartments



Management report 

–  The 2007/2008 financial year of the Solvalor 61 Investment Fund was marked by the issue of 591,111 new shares, fully 

subscribed on 12th July 2007, which brought the capital of the Fund to CHF 612,838,132.61.

–  As announced in the last annual report, the issue was principally used to repay the mortgage debts of the Solvalor 61 Fund 

and to finance new building projects. All the real-estate assets of Solvalor 61 are now solely financed by shareholders’ 

equity, so ensuring greater investment security for shareholders.

–  Management is aware that the corollary of this situation is a slight decrease in the net dividend yield distributed to share-

holders, given the relative increase in the tax expense following the increase in capital. For the year under review, capital tax 

alone accounts for 51% of all taxes paid by the Fund. 

–  This latest issue gives concrete form to the strategy put in place by the management over several years to ensure the 

development of the Fund by having the equity capital necessary for the planned property investments.

–  The performance of the Solvalor 61 Fund for the period 1st July 2007 to 30th June 2008 was 15.45% as against 1.71 % for 

the previous financial year. This increment is due, on the one hand, to the payment of 

coupons on 31st October 2007 of CHF 6.50 and, on the other, to the increased stock- 

market price. As for the SWX Immofonds TR index, this decreased by 0.50% during the 

same period.

–  The Fund signed an 80-year building lease on a site situated at Ch. de Beaumont in 

Lausanne in order to construct 2 rental buildings, consisting of a total of 28 apartments. 

As for the construction of the two rental buildings at Versoix, the works will be finished by 

the end of March 2009.

–  The building situated at Encyclopédie 7, Geneva, was sold on 29th February 2008. This 

sale resulted in an increase in capital, after tax, of CHF 2,089,386 which, added to the 

balance carried forward from the previous year, makes it possible to distribute a coupon 

of CHF 0.80 to shareholders at the conclusion of this year.

– The market price of the Solvalor 61 shares fluctuated between extremes, the lowest  

CHF 200.00 on 14th January 2008, and CHF 230.00 on 26th June 2008. On 30th June 2008, 

the share was selling at CHF 222.00.

–  The liquidity of Solvalor 61 shares was high during the year : 20 % of the shares changed 

hands, representing nearly CHF 153,000,000 at an average price of CHF 215.00.

Development of housing stock

–  The housing stock owned by the Fund, representing 2,116 accommodation units, had a total value of CHF 587,941,900 on 

30th June 2008, an increase of CHF 9,598,700. 

–  The market value of the entire housing stock was re-assessed on 30th June 2008 by our Fund’s experts. As announced in 

the previous annual report, the assessment method used has changed, to comply with the new provisions of the Act of  

23rd June 2006 regarding collective capital investments and the Directive of 2nd April 2008 regarding real-estate funds. It is 

calculated according to the “Discounted Cash Flow” (DCF) method, which determines the value of a property by the current-

value accounting of future income. 

–  The ratio between the rental status and the market value of the entire housing stock amounts to 6.70 % on average, as 

against 6.71% for the previous year. 

–  The market value as of 30th June 2008 for each building owned by the Fund is detailed in Chapters 11 to 13 of the annual 

report.

03
ANNuAl REPORT fOR THE fINANCIAl YEAR 2007/2008

Solvalor annual report 07 – 08 | 03.1

0

50

100

150

200

250

300

350

400

450

500

550

600

650

04/05

Net Funds assets

Market value of properties

Comparative development

05/06 06/07 07/08

436.6

504.7 501.6

543.7
511.4

578.3

612.8
587.9



Petit-Montfleury, Versoix

50 apartments



Results of the financial year 

– The total gross income realised at the close of the 2007/2008 financial year of Solvalor 61 

amounts to CHF 39,478,020 as against CHF 39,926,863 for the previous year. Rents 

account for CHF 37,677,411, i.e. 95.4% of this total. They are up by CHF 292,248 over the 

previous year, despite the sale of a building on 29.2.2008.

– During the 2007/ 2008 financial year, rent losses due to unlet accommodation were kept 

at a level, which can be considered low, of  0,96% of rents, thanks to the constant upkeep 

of the apartments and refurbishment works undertaken in the buildings, as well as to the 

strong demand for accommodation still existing along the arc of Lake Geneva.

– A great part of the income of the 2007 issue, credited to the Fund on 12th July 2007, 

made it possible to redeem all mortgages payable, so reducing the interest expenses to  

CHF 126,415, as against CHF 1,848,479 for the previous year.

– The upkeep expenses for the buildings amounted to CHF 4,482,895, absorbing 11,9% of 

rents. General expenses, more particularly expenses for electricity, caretaker expenses, 

insurance, property tax and additional tax on buildings, amounted to CHF 4,918,253. They 

represent 13.1% of rents, as against 13.0% for the previous financial year.

– Direct taxes paid by the Fund, amounting to CHF 7,202,217, an increase of CHF 637,039, 

represent 19.1% of rents and include all the taxes on income and capital, which the share-

holder no longer has to bear.

– Given the good condition of the buildings owned by the Fund and the works undertaken every year, the amount allocated to 

depreciation has remained stable. It is equivalent to 0.6% of rents.

– Net earnings after charges of the financial year closed on 30th June 2008, the 47th of the Solvalor 61 real-estate investment 

Fund, amount to CHF 19,871,571 and make it possible to distribute an annual dividend of CHF 6.10, i.e. CHF 5.30 per ordinary 

coupon and CHF 0.80 capital gain realised on the sale of the Encyclopédie 7 building in Geneva. It should be noted that these 

revenues are not taxable for shareholders domiciled in Switzerland and the coupons are not subject to advance tax, all taxes 

having been paid by the Fund.

Taxes due in the event of the liquidation of the fund

– It should be noted that the Fund has become a tax payer since the introduction of the new Act on direct taxes on 1.1.1995. 

From that date, the gain or loss realised on the sale of a building is subject to direct taxation and no longer to the special tax 

on real-estate gains. Moreover, for each sale carried out in the  Canton of Vaud, the Fund is entitled to recover upwards of  

15 years of supplementary taxes paid by the Fund on the building sold. Taking into account offsetting arrangements between 

municipalities and cantons, total net taxes due in the event of liquidation amounted to CHF 1,998,398 on 30th June 2008.

Management commission

– Pursuant to Art. 15, a, 1 of the Regulations of the Fund, the Management retained an annual remuneration of  0.25%, based 

on the total gross capital. As for the depository bank, its annual remuneration, including the commission on coupons paid, 

amounted to 0.09% of the total net capital on 30th June 2007.
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Ouchy, Lausanne 

6 terraced villas



Movement of shares in circulation

– Following the issue closed on 12th July 2007, 591,111 new shares were taken up, so bringing the total number of shares in 

circulation to 3,551,196 on 30th  June 2008. No share was redeemed during the year under review and, on the date of closure  

no request for any share redemption had been made.

Change in the method of assessment of buildings

– As announced in the previous annual report and pursuant to the directive regarding 

real-estate funds and the new Act regarding collective investments of capital, the 

Management amended its assessment method for buildings on 30th  June 2008. It 

uses the method called Discounted Cash Flow (DCF). The implementation of this 

method by our experts for the first time showed that the global valuation of the 

portfolio of the Fund was not fundamentally modified.

Prospects

– The construction projects planned will continue to be developed during the coming year. Work is in progress on two cons- 

truction sites in Lausanne, namely the two buildings in Ch. de Beaumont and the six terraced villas “Ilot d’Ouchy”. As for the 

“Beau-Séjour” project, it can finally get under way during the next financial year, following the decision of the Administrative 

Tribunal of Vaud that the project, submitted to a planning enquiry in the spring of 2007, is fully compliant. Moreover, the 

adoption of the area plan on the Mont site is scheduled for the end of 2008, a project of approximately 80 accommodation 

units.

– The specific situation of Solvalor 61 which, from the close of the year, has no further mortgage debts, protects shareholders 

against the effects of possible rises in interest rates and the difficulties involved in mortgage financing.

– The management intends to continue the planned development of Solvalor 61 by increasing its real-estate stock, essentially 

through new projects which will be adapted to market demands and respect the environment.

– We are convinced that this strategy will defend the interests of shareholders by preserving the capital invested in the 

Solvalor 61 Fund in an optimum way, while trying to increase the annual dividend in the long run.

Pierre Milliet  Philippe Truan

President  Director
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04
STATEMENT OF INCOME AND DISTRIBUTION

OF NET INCOME AVAILABLE
   2006 / 2007 2007 / 2008 en % of
   rentals

Income  CHF CHF  
Rentals  37’385’163.20 37’677’411.30 100.00%

Intercalary interest 194’127.50 493’894.55 1.31%

Interest on fixed-term investments of up to 9 months 58’750.80 578’468.40 1.54%

Postal cheque account and bank income 4’359.70 8’636.60 0.02%

Other income 2’048’451.56 500’618.41 1.33%

Subscriber participation to accrued income 0.00 118’284.18 0.31%

Dissolution of reserves for bas debts 3’650.00 7’211.00 0.02%

Dissolution of property amortisation fund 232’360.00 93’495.11 0.25%

Total income 39’926’862.76 39’478’019.55 104.78%

Expenditure
Interest payable 1’848’478.97 126’414.83 0.33%

Maintenance and repairs 3’947’160.80 4’482’895.17 11.90%

Property management :

a) General property expenses (water, electricity,

  maintenance, cleaning, insurance, land tax, etc.) 4’849’963.80 4’918’252.97 13.05%

b) Administration costs (fees and administration expenses) 2’542’368.35 2’531’843.65 6.72%

Direct taxes 6’565’178.48 7’202’217.40 19.11%

Valuation and auditing costs 140’024.95 131’281.40 0.35%

Publications, printing and other costs 83’255.70 105’365.90 0.28%

Statutory fees paid to the management company 1’359’256.00 1’445’860.00 3.84%

Statutory fees paid to the custodian bank 435’672.80 462’343.60 1.23%

Allocation(s) to provisions for doubtful debts 73’930.00 76’160.00 0.20%

Amortisation of properties 259’900.00 213’200.00 0.57%

Total expenditure 22’105’189.85 21’695’834.92 57.58%

Net income 17’821’672.91 17’782’184.63 47.20%
Profits and losses on realized capital 3’583’901.98 2’089’386.23

Subscriber participation in profit and loss of realized capital 0.00 0.00

Income realised 21’405’574.89 19’871’570.86

Profits and losses on non-realised capital 7’082’053.64 2’457’398.71

Total income for the financial year 28’487’628.53 22’328’969.57

Distribution of the result
Net income for the financial year 21’405’574.89 19’871’570.86
Ordinary income carried forward from previous financial year 239’262.80 892’442.71

Participation of subscribers in ordinary income carried forward 

from previous financial year 0.00 178’215.39

Capital gain carried forward from previous financial year 529’445.09 2’041’287.57

Participation of subscribers in capital gain carried forward 

from previous financial year 0.00 407’632.73

Income available for distribution 22’174’282.78 23’391’149.26

Payment to shareholders
Coupons Nos 68 and 70 (ordinary income) 17’168’493.00 18’821’338.80

Coupons Nos 69 and 71 (capital gain) 2’072’059.50 2’840’956.80

Total coupons distributed by share 6.50 6.10

Carried forward to new account 2’933’730.28 1’728’853.66

Including : ordinary income carried forward 892’442.71 31’503.93

   capital gain carried forward 2’041’287.57 1’697’349.73



Le Mont-sur-Lausanne 

Plan of district



Beau-Séjour, Lausanne 

42 apartments



30th June 2007 30th June 2008

Market value  Market value

  CHF % CHF    %

Assets

Bank assets
At sight 1’381’240.42 0.23 5’289’614.66 0.85

Time deposits 7’000’000.00 1.19 24’000’000.00 3.88

Properties
Building sites, including buildings to be demolished 

and buildings under construction 9’531’400.00 1.62 16’868’200.00 2.72

– of which surface-right construction 0.00 0.00 1’890’700.00 0.31

Residential buildings 476’301’900.00 80.93 483’921’000.00 78.16

– of which surface right 0.00 0.00 0.00 0.00

Mixed-use buildings 92’509’900.00 15.72 85’262’000.00 13.77

– of which surface right 0.00 0.00 0.00 0.00

Other assets 1’819’900.73 0.31 1’935’987.81 0.31

Total assets 588’544’341.15 100.00 619’167’502.47 100.00

Liabilities

Commitments
Mortgage debts 69’100’000.00 11.74 0.00 0.00

Other commitments 6’033’013.04 1.03 4’330’972.08 0.70

Total liabilities 75’133’013.04 12.77 4’330’972.08 0.70

Net assets before tax due in event of liquidation 513’411’328.11 87.23 614’836’530.39 99.30
Estimated liquidation taxes (1’963’309.89) (0.33) (1’998’397.78) (0.32)

Net assets 511’448’018.22 86.90 612’838’132.61 98.98

Number of shares outstanding 2’960’085  3’551’196

Net asset value per share 172.78  172.57

Balance sheet information
Total in property amortisation account 10’690’572.66  10’810’277.55

Guarantee in favour of the State of Geneva 38’000.00  38’000.00
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Beau-Séjour, Lausanne 

42 apartments



2006 / 2007 2007 / 2008

Assets CHF CHF

Net assets at the beginning of the financial year 501’608’925.19 511’448’018.22

Distribution of coupons

Coupon N° 68 (ordinary income) (16’280’467.50)

Coupon N° 69 (capital gain) (2’368’068.00)

Coupon N° 70 (ordinary income) (20’596’936.80)

Coupon N° 71 (capital gain) (2’485’837.20)

Changes in shareholder units 102’143’918.82

Total income for the financial year 28’487’628.53 22’328’969.57

Net assets at the close of the financial year 511’448’018.22 612’838’132.61

Changes in the number of shares outstanding

Shares outstanding at the beginning of the financial year 2’960’085 2’960’085

Shares redeemed during the financial year 0 0

Shares issued during the financial year 0 591’111

Shares outstanding at the close of the financial year 2’960’085 3’551’196

Number of shares advised for repurchase at the close

of the following financial year zero zero
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Purchases

I. Building sites and buildings under construction CHF
– with permanent surface right:

Ilot d’Ouchy, Lausanne 421’300.00

– with surface right  

Av. Beaumont 82/Sallaz 58, Lausanne (capital transfer tax and notary’s fees) 106’762.50

(the surface right will be paid for only when the residence permit is granted, i.e. during 2010)

II. Apartment building
No transaction for the period 1st July to 30th June 2008.

Sales

I. Land  CHF
No transaction for the period 1st July to 30th June 2008.

II. Apartment building
Sale of a building situated at :

29.02.2008 Encyclopédie 7, Geneva 12’468’500.00

List of real estate transactions during the 2007/2008 financial year between 
two investment funds under same or affiliated management.

No transaction for the period 1st July to 30th June 2008.  

  

Distribution per share total

Payment to bearers on presentation CHF CHF
at 22nd October 2008 :

– on coupon N° 70
Ordinary income for the current financial year 5.30 18’821’338.80

– on coupon N° 71
Capital gain for the current financial year 0.80 2’840’956.80

In favour of bearer (gross value) 6.10 21’662’295.60

We recall that the present coupon is not subject to withholding tax and is exempt from direct taxes in Switzerland.

Domiciles of paying agents

– UBS AG and its branches in Zurich, Basel

– BANQUE CANTONALE VAUDOISE Lausanne

– UNION SUISSE DES BANQUES RAIFFEISEN Saint-Gall

– CRÉDIT SUISSE Lausanne

– LOMBARD ODIER DARIER HENTSCH & CIE Geneva

– JULIUS BAER & CIE SA Geneva

– PICTET & CIE, BANQUIERS Geneva

07
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Short-term investment Amount Rate Gross
Yield

Duration CHF % CHF
13.07.2007-31.10.2007 22’000’000.00 2.60 174’777.80
20.07.2007-31.07.2007 2’500’000.00 1.95 1’489.60
31.07.2007-02.08.2007 2’500’000.00 1.95 270.85
02.08.2007-08.08.2007 2’500’000.00 1.90 791.65
08.08.2007-22.08.2007 2’500’000.00 2.00 1’944.45
22.08.2007-29.08.2007 2’500’000.00 1.90 923.60
29.08.2007-31.08.2007 2’500’000.00 1.85 256.95
31.08.2007-04.09.2007 2’500’000.00 1.85 513.90
13.07.2007-13.08.2007 20’000’000.00 2.49 42’883.35
13.08.2007-13.09.2007 20’000’000.00 2.49 42’883.35
14.09.2007-15.10.2007 19’000’000.00 2.43 39’757.50
15.10.2007-31.10.2007 19’000’000.00 2.10 17’733.35
01.11.2007-30.11.2007 19’000’000.00 2.07 32’775.00
01.12.2007-05.12.2007 19’000’000.00 1.60 4’222.20
06.12.2007-06.12.2007 19’000’000.00 1.50 791.65
07.12.2007-12.12.2007 10’000’000.00 1.50 2’500.00
12.12.2007-19.12.2007 10’000’000.00 1.60 3’111.10
20.12.2007-20.12.2007 10’000’000.00 1.55 430.55
21.12.2007-21.12.2007 9’000’000.00 1.55 387.50
22.12.2007-28.12.2007 6’000’000.00 1.55 1’808.35
29.12.2007-31.12.2007 6’000’000.00 2.05 1’025.00
01.01.2008-04.01.2008 6’000’000.00 2.05 1’366.65
05.01.2008-14.01.2008 6’000’000.00 1.65 2’750.00
14.01.2008-14.03.2008 4’000’000.00 2.35 15’666.65
14.01.2008-14.02.2008 3’500’000.00 2.07 6’238.75
14.02.2008-14.03.2008 3’500’000.00 2.31 6’512.90
29.06.2007-12.07.2007 7’000’000.00 2.40 5’133.30
14.03.2008-14.04.2008 7’000’000.00 2.31 13’924.15
19.03.2008-19.06.2008 7’000’000.00 2.59 46’332.20
19.06.2008-19.09.2008 7’000’000.00 2.78 5’946.10
19.03.2008-19.05.2008 7’000’000.00 2.49 29’534.15
19.05.2008-19.08.2008 7’000’000.00 2.67 21’285.85
21.04.2008-21.07.2008 10’000’000.00 2.70 52’500.00

Commitments on 30th June 2008 Amount Rate

None

Liabilities repaid before 
year-end closing Amount Rate

Duration CHF %

30.06.2005 to 16.07.2007 25’000’000.00 2.60
30.06.2005 to 16.07.2007 25’000’000.00 2.95
15.01.2007 to 16.07.2007 12’100’000.00 3.05
30.09.2006 to 16.07.2007 2’500’000.00 2.50
30.09.2006 to 16.07.2007 2’500’000.00 2.85
30.09.2006 to 16.07.2007 1’000’000.00 3.50
30.09.2006 to 16.07.2007 1’000’000.00 3.20

List of real estate companies held by the fund at 30th June 2008

None
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SHORT-TERM INVESTMENTS AND LIABILITIES
AT 30TH JUNE 2008

Solvalor annual report 07 – 08 | 09.1



Beau-Séjour, Lausanne 

42 apartments



List of tenants representing more than 5% of rental income

On 30th June 2008, none of the Fund’s tenants had reached the 5% limit.

Changes in stock exchange quotations

No significant events (massive canceling of shares exceeding 20% of the net assets of the Fund, unplanned consolidation, changes 

exceeding 5% of the net inventory value of the shares with reference to the last published value) were identified during the financial 

year under review.

Evaluation method and calculation of the net asset value

In compliance with transitional provisions, following the introduction of the new Act regarding collective capital investments of 

23rd June 2006, as well as the Directive regarding real-estate funds of 2nd April 2008, the traditional assessment method used 

hitherto was abandoned on 30.6.2008, in favour of the Discounted Cash Flow (DCF) method, imposed by the Act regarding col-

lective capital investments. As explained in the previous annual report, this change in method can result either in a higher or a 

lower assessment. Taking into account the 2007/2008 works, there was, on 30th June 2008, a total positive difference of 0,43% 

compared with the assessment of 30th June 2007.

This assessment is based on an individual analysis of each building, taking into account its specific characteristics and those 

of its environment, so as to project estimated income and expenses over a period of five years. The discounting of these flows 

together with the residual value makes it possible to obtain the market value. The latter corresponds to the price which could 

be obtained if the building had to be sold with all due care at the moment of the assessment.

On 30th June 2008, the market value of the entire property asset base amounted to CHF 587,941,900, an increase of 

CHF 9,598,700, i.e. 1.66% compared with the previous year. The discount rate varied between 4.7% and 5.6%, the average rate 

being 5.12%.

Information concerning the actual rates of 
remunerations, of which the maximum rates 
are found in the Regulations Max. rate according Rate applied

  to Regulations

Remuneration of Fund management

– for commission on issues Art. 15, Clause a, Subclause 1 5 % 3.35 %

– for the purchase or sale 

of buildings Art. 15, Clause a, Subclause 4 2 % 0 %

– for the management of buildings Art. 15, Clause a, Subclause 5 6 % 6 %

Remuneration of custodian Bank
– for the administering, custodianship

of the securities, dealing with 

payments and supervision Art. 15, Clause b, Subclause 1 1 o/oo 0.7 o/oo

Transparency of management commissions

Solvalor fund management S.A. does not pay retrocessions to institutional investors, or management commissions.
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Report of the Auditors for the financial year ended 2007/2008 of real-estate investment fund 
Solvalor 61, lausanne

As legally recognized auditors, we have audited the accounting records and the annual report (consisting of the annual financial 

statements and further details as mentioned in Art. 89 para. 1 letter a – h and Art. 90 of the Collective Investment Schemes Act 

appearing in Chapters 04 to 13) of the real-estate investment fund Solvalor 61 for the year ended 30th June 2008.

This annual report is the responsibility of the fund management company. Our responsibility is to express an opinion on this 

annual report. We confirm that we meet the legal requirements concerning professional qualification and independence.

Our audit was conducted in accordance with Swiss Auditing Standards, which require that an audit be planned and performed 

to obtain reasonable assurance about whether the annual report is free from material misstatement. We have examined on 

test basis evidence supporting the amounts and disclosures in the annual report. We have also assessed the accounting prin-

ciples used, significant estimates made and the overall presentation of the annual report. We believe that our audit provides a 

reasonable basis for our opinion.

In our opinion, the annual report complies with the Swiss Collective Investment Schemes Act, the corresponding ordinances as 

well as the fund contract and prospectus.

Pully, 8th October 2008

Jean-Sébastien Lassonde Yvan Cardenas

Auditor in charge
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