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Dear Madam, Dear Sir,
The annual letter that you have in your hands is the sixteenth of its kind, which allows us to take a step
back and look at what, in our opinion, is the most startling development over the last decade – the evergrowing list of divisive topics. Topics that are best avoided for fear of being misunderstood or of being
labelled are becoming more and more numerous, so much so that the realm of the politically correct is
growing ever more uniform. Daring to, for example, take a nuanced stance on the environment,
immigration, Islam, genders, etc, is becoming mission impossible, and best of all – as well-intentioned
people will warn you – they are apparently now a no-go area! The algorithms that govern the digital
world (Google and Facebook spring to mind) have, as we know all too well, the unfortunate
consequence of reassuring people of their own opinions by suggesting links and references in line with
their belief system and their values. This is no doubt why many people now seem to be allergic to
information or comments that simply bewilder them. Some people become aggressive, cruel even, when
faced with a range of opinions. And this is clearly a threat to a healthy democracy, which thrives on
vibrant and heated debate! Those who need to tackle an issue without beating around the bush or taking
a dogmatic stance had better brace themselves. How could one fail to see this as a form of silent
intimidation – directly linked to the digital world – which impoverishes debate, reducing the quality and
richness of the analyses and options available when it comes to resolving a problem, whatever this may
be?
To put it another way, the digital world would appear to entail a mutation of our human species, of our
cultural values, our way of thinking, our ability to interact as a human community (think of the major
global political issues dealt with by serving presidents through the medium of tweets!).
Leading on from these reflections, and because it is a matter of the digital world’s impact on our society,
we would like to turn here to a book whose title is controversial yet the content scientific, and which
aims to measure the impact of screens and digital technology on the cognitive and intellectual
performance of the next generation, i.e. children and teens. There are seemingly enough studies that
bear out the negative correlation between screen time and school performance, a correlation that is
found in both children and teens, as well as young adults. Those interested in learning more should read
La fabrique du crétin digital (The factory of digital idiots) by Michel Desmurget (1), who teaches us
that a child in nursery school has already accumulated around 1,000 annual hours of screen time, more
than the number of school hours (for secondary students, annual screen time is 2.5 times more than
school class hours). According to scientists, children under six years of age should have zero access to
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screens (1). The future of humanity at the very least deserves debate to take place, and for our attention
to be given to the issue.
Moreover, everyone knows that the digital world is one of insecurity, instability, and pretence: insecure
and unstable information systems (think of the controversy surrounding Huawei and 5G); the lack of
data protection (hacking databases has almost become commonplace); fake audio and video with a
twofold result: a corrupt politician can simply challenge the authenticity of a compromising recording,
while an honest politician may land in difficulty with a fake recording! On an entirely different note: is
it still worthwhile to purchase combat planes, an investment of several billion, from a foreign
supplier, in the absence of guarantees regarding remote monitoring of the on-board computer
technology? In the name of progress, we have created fragile and unstable computer systems which are
vulnerable yet centralise masses of data, leaving these open to myriad scams (2). The good news is,
perhaps, that this lack of reliability in the digital world may, in turn, be a boost to the “physical” and
“human” world, i.e. anything that cannot be digitised or – we hope – automated.
*******
A few years back we saw how key topics – those that attract the attention of the media and therefore the
public – follow one another in rapid succession, each new “crisis” pushing the other out of the
media spotlight and the debate. As though the public could only resonate with one subject at a time!
Currently, it is of course climate change that occupies this space, with young Greta as the standard
bearer. In Switzerland, if some are to be believed, the “green wave” is set to sweep away everything in
its path, particularly in view of the recent federal elections. But let us put things into perspective and
take a look at some figures: the Greens and the Green Liberals have seen a spectacular increase and
together, hold 44 out of 200 seats in the National Council, but the UDC (Swiss People's Party), for
example, despite substantial losses (12 seats) are still far and away the major force in Parliament (with
54 seats), followed by the PS (Social Democrats) with 38 seats.
Certainly a shift in favour of environmental matters is both likely and undoubtedly welcomed, but there
is no “green revolution” in Switzerland (or elsewhere). To bring us back down to earth, remember for
example that in our country, plastic bags are still (incomprehensibly) allowed, while in Rwanda they
have been strictly yet simply banned since 2006. We are equally amazed that a certain young people
(rightly) cares so much about the state of the Earth that we are passing down, yet does not worry about a
retirement system that constitutes a sort of continuous institutional looting of future resources by
generations currently in the driver’s seat (everyone knows or is capable of knowing that sufficient
financing does not guarantee that pension promises will be kept; we will not discuss this in detail
here, as we have examined this topic at great length in past letters).

Even if the topic is not a new one, we cannot ignore the interest-free or even negative interest
rate monetary policy. Long gone are the days when central bankers denounced “irrational
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exuberance” and called for prudence (1). Nowadays, this monetary strategy – which aims specifically
to inflate the value of assets – is fully undertaken by the central banks themselves, who, moreover, find
themselves in the position of the sorcerer’s apprentice: were not zero rates, and in particular negative
rates, a short-term emergency measure to save the financial system in a time of acute crisis? It is worth
noting that, meanwhile, this exceptional, temporary measure has become the new norm, a state from
which we can no longer escape. The parallel with drugs is striking: a product intended for so-called ad
hoc, recreational use which becomes a daily necessity without which it would be impossible to function,
despite the obvious side effects. And these are plentiful when it comes to zero or negative rates: keeping
under-performing companies afloat which undermines the productivity and competitivity of the
economy; “financial repression” (raiding savings and inadequately funded retirement funds); asset
bubbles; encouraging excessive risk-taking in search of profit; the collapse of banks and insurance
companies subject to sub-zero rates; misallocation of financial investments (below we will detail the
example of WeWork, a poorly-managed, loss-making company that has squandered billions in
“investments” that have gone up in smoke).
Zero/negative rates are in fact the reign of easy and abundant money. The case of WeWork illustrates
this perfectly. In summary: in 2010 a charismatic founder, Adam Neumann, a sort of champion
communications guru, creates a company that rents out already furnished and equipped office space,
with communal areas and add-on services. The concept of sharing an office (coworking) is not actually
new (only the “outfitting” – the cosmetics of the business model – is original), because broadly
speaking, Regus has been operating in this field for years. Neumann nevertheless managed to persuade a
number of highly discerning investors that he was a visionary of a new type, and that his business was
sure to be huge and profitable, thus attracting billions in investment into a company that has never
actually made any money (in London, WeWork manages more office space than anyone except the
British government!). In short, in the full light of day, Adam Neumann did many dubious things, e.g.
personally buying property which he then immediately rented out to WeWork (of which he was never
the sole shareholder), selling WeWork the right to use the trademark “WE” for almost USD 6 million,
or getting WeWork to buy a private jet for around USD 60 million, used by himself and his family for
private trips... In summer of 2019, WeWork was still planning an initial public offering based on a
valuation of USD 47 billion. Finally, the IPO ended in catastrophe, the CEO Adam Neumann dismissed
with immediate effect (with an incredible golden parachute of over a billion to add to his profits), while
the main shareholder, the Japanese Softbank, has committed to injecting USD 10 billion into saving the
company (which is definitely not worth it – this is a case of throwing good money after bad down the
drain). The most fascinating thing about this whole debacle is the cynical blindness and greed of certain
investors, such as the bankers who longed for the IPO (with their corresponding earnings and fees) of a
poorly managed company, one continually losing money, managed by an erratic founder who was the
veritable epitome of conflict of interest. Remember that if the IPO had gone through, thousands of
small investors could have been mistreated and may have lost their entire investment. In the meantime,
several tens of billions of “value” have gone up in smoke and 4,000 employees out of 12,000 have been
laid off. This example is a caricature of the many other start-up projects that, albeit better managed and
offering real products, fail to generate profitability and pose substantial risk of failure and losses (Uber,
Netflix, Tesla to cite just three).
Let us also touch upon the latest report by the IMF (2), which considers that the international financial
system is today in greater danger than after the 2008 crisis, with a massive and risky debt – businesses
in particular – and calls for urgent corrective measures (the IMF knows that this is just wishful thinking,
1

Irrational exuberance: expression used by the ex-head of the US Federal Reserve, Alan Greenspan in a speech in
December 1996, during the Internet bubble of the 1990s. It was a warning against a probable overvaluation of the stock
market.
2
sl.spg-rytz.ch/FMI; we will mention just two figures from this impressive report: in 2008, the debt of emerging
countries equalled on average 100% of their exports; in 2019, this debt accounted for 160% of exports! As for the
negative rates: more than 15 trillion (billions of billions) of global debt is now under negative interest rates, in other
words with a lender who compensates the borrower...
3

as it equally recognises that these financial risks and imbalances are linked to the easy money policy of
central banks, which is not set to change (1)).
The news is out, the news goes unnoticed… We all know that the world has become a village, especially
when it comes to the Internet, where news spreads at the speed of light. Yet mysteriously, plenty of
important news is never circulated. An example that may seem anecdotal: the arrest of a drug dealer
who is none other than the son of the infamous “El Chapo” provoked such a wave of violence and
clashes in the Mexican city of Culiacán, between law enforcement and the henchmen of the Sinaloa
cartel, that the authorities decided to immediately release the prisoner, with the approval of the
Mexican president no less! We will not dwell on the topic, but this episode serves as a handy and
somewhat remarkable reminder of the limits to the Rule of Law in many apparently democratic
countries. Another example of news that was not widely circulated (except in the US in this case), and
which has even greater symbolic importance: the general manager of the American basketball team, the
Houston Rockets, had the calamitous idea to tweet in support of the demonstrators and protesters in
Hong Kong. In addition to its content, the timing was unfortunate: basketball is a very popular sport in
China, and many players from other NBA teams were in China at the time for exhibition games (it is
estimated that there are no less than 500 million NBA fans in China). A major controversy in China –
where Hong Kong is a sensitive issue of sovereignty and territorial integrity – that also stirred things up
in the US, where the NBA tried to distance itself from the author whilst being careful not to disown
him… Ultimately, triggering the inevitable political circus with politicians on one side (led by Trump
himself) seizing the opportunity for some China-bashing, and virtuous Democrats on the other side,
striking a cheap blow for the sacred freedom of expression. This episode reveals first and foremost the
difficulty international businesses face when navigating opposing ideals in terms of fundamental values,
an increasingly challenging feat in a time of hardening, of stiffening of national stances: absolute
freedom of expression on the one side; on the other, respect for an untouchable core of topics where
freedom of speech simply does not apply. The NBA finds itself in this impossible position today: not
ardently democratic enough or sufficiently devoted to freedom of speech for the US; not respectful
enough of certain Chinese principles and values for the People’s Republic of China.
This second episode – insofar as it is not an isolated incident but one that has been experienced
numerous times with other multinational corporations in China – calls into question and even destroys
the naïve self-centredness of western democracies, which had thought, as far back as the days of US
President Richard Nixon, that international business exchanges with China, and the economic
development of this country, would automatically cause it to become, in terms of the political system, a
sort of western-style liberal democracy. Today, the evidence is clear that economic development –
and a certain degree of economic liberalisation – will not necessarily lead to political and civic
liberalisation. Vietnam also serves to illustrate the point (2). Thus China, an economic power-house
with a GDP of USD 14,000 billion (second only to the USA) and 1.43 billion inhabitants, imposes its
strict authoritarian ideology on liberal democracies (free technology transfer, renouncing freedom of
expression) as a sine qua non condition to trade (some would say the United States is not far behind
with its offshore application of American law, particularly when it comes to sanctions).
*******
In Switzerland, the macroeconomic conditions are favourable: the country is enjoying its tenth year of
economic expansion; foreign trade generates surpluses year after year; the Confederation’s budget will
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produce a surplus of revenue exceeding 2 billion francs for the third year in a row; unemployment has
been falling steadily for nine years. Corporate tax reform, which will come into force on the 1st January
2020, will consolidate Switzerland’s international competitivity (even with new threats looming on the
fiscal horizon (1)).
Of course it is not all rosy: negative rates are “gangrene for the economy” (J.P. Roth – former chairman
of the National Swiss Bank), and more specifically lead to excessive investment in real estate, which in
turn feeds an excessive production of housing in particular. Institutional investors acquire real estate at
consistently low rates of return (barely exaggerating: it would be better to invest cash in an empty
property than pay 0.75% negative interest), yields that will likely be reduced further with the effect of
the over-production that fuels a drop in rents; it is difficult to envisage how, 20 years from now, these
institutions (including many pension funds) will deal with their commitments and profitability targets.
On a national level, the rate of vacant homes has been steadily increasing over the past 10 years,
reaching 1.66% of housing stock, a rate that is starting to exceed that of a balanced market (1.5%).
Some cantons are the exception, particularly Zug with a rate of 0.42%, Zurich with 0.89%, and Geneva
with 0.54% (we will return to this point later).
*******
In Geneva too, the macroeconomic conditions are quite encouraging: unemployment is at its lowest
since 2001 (with a rate of 3.8%, still higher than the national average at 2.6%), the hospitality industry
has recorded a higher number of nights so far in 2019 than 2018, which was itself a record year (and
remember that for 3 years in a row the occupancy rate in Geneva has reached 67% while the Swiss
average is considerably lower at around 55%); the economy is growing; the total payroll paid is likewise
growing and particularly strongly in 2019 (+3.8% in the three quarters of 2019!). Furthermore, the
corporate tax reform being given the go-ahead in a referendum has two beneficial effects: it removes
uncertainty surrounding whether multinational businesses will remain in Geneva, accounting for some
27,000 jobs (2), and it will reduce the tax payable on profit from 24% to 14% for “ordinary” companies,
which offers welcome support for investment or even recruitment.
Even public accounts may have contributed somewhat to this cheery picture (but this needs to be looked
at more closely): in 2018, the Conseil d'État de Genève (executive organ of the République and Canton
of Geneva) gleefully announced an account surplus in the canton of 222 million, rather than the forecast
deficit of 186 million. Hallelujah… Except these accounts have no provision for the recapitalisation of
the public pension fund, the cost of which was estimated to be at least 1.1 billion by the Cour des
comptes (the Court of Auditors of the State of Geneva was created in 2006: its mission includes auditing
the accounts of the State of Geneva and to conduct audits and assessments of public policies). So much
for 2018. As for the 2020 budget, the outlook is troubling: the deficit is estimated at 598 million! Let us
simply mention that Geneva has not yet adopted a regimen of moderation when it comes to spending: it
grows from year to year, with the hiring of new public service employees multiplying to 412 additional
positions planned for 2020, despite the enormous projected deficit. The year before, it was 326
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additional positions, and the year before that, 253! In other words, in three years, close to 1,000
additional positions were created in Geneva’s public sector (1)!

We would also like to further discuss some topics closer to our field of real estate activity. Let us
start with the sudden controversy surrounding trees: apparently, construction is partly
responsible for the disappearance of trees in Geneva. In this regard, we would like, first of all, to
note that the problem lies rather in the very poor quality (which we have been condemning for
years, specifically by being up-front in our direct interventions with the authorities) of plantings
carried out by the public authorities. Time and again, stunted excuses for trees are planted in
conditions that do not allow them to grow; this represents both professional negligence and a waste
of public funds. This must be condemned and must stop: a tree is a living entity. It needs soil to
grow, something that is not hard to understand!
And then – this is currently a cultural given in Geneva – the quality of landscaping is neglected in
urban planning: when an urban development study is undertaken, everything is considered
(parking access, space between buildings, placement of containers, space for prams, etc.), except for
the planning of space for quality landscaping. As for us, we consider this to be a part of the whole,
and when the opportunity presents itself, early on in the process, we have a landscape architect
work alongside the architect or the urban planner, to design the environment around the building
and ensure that the conditions required for planting are preserved from the outset! To summarise
(and perhaps to simplify in a manner that might be too radical): the problem is not really the trees
that are being chopped down, but primarily the quality of what is being (re)planted and then the
missed opportunities of planting and replanting in numerous areas, both in urban but also suburban
settings. Lastly, there is clearly a lack of public interest in landscaping.
Let us now talk about car parks: until recently, it was practically impossible for the authorities to
remove parking spots on state-owned land in the City of Geneva and in Carouge. A recent law
relaxed the conditions on this issue, such that it would become possible to ultimately remove up to
4,000 surface car parks. This is a good thing (we are aware that we are taking the risk of shocking
some automobile advocates!). The reasons for our stance are numerous. First of all, getting rid of
surface car parks (we did not say “all” parking spots!) is a major win in terms of quality of life and
aesthetics (2). Streets free of parked cars are safe, can be returned to the residents, to local activities,
to revegetation projects, maybe even to playgrounds, etc. Naturally, this will first and foremost
benefit residents, but also real estate owners, whose properties will be enhanced by a more
attractive and high-quality environment. Further, there are numerous underground car parks that are
underutilised, a waste that has to be ended! In addition, in Geneva it is possible to build additional
underground car parks, if necessary (3). In summary, a car is always better off underground than
above ground, the final benefit being, as studies have shown, that a car parked underground is used
less often than if it is parked at street level, which benefits the environment by reducing pollution.
Alas! This law was attacked by a referendum. The people shall decide!
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We have already mentioned the overproduction of housing in Switzerland, but the subject deserves
to be taken up again specifically with respect to Geneva. In fact, under the joint effect of proactive
government policy and the boosting effect of low interest rates, housing construction has reached
an all-time high: annual growth (newly built housing) has been greater than 2,000 since 2015 and
has even spiked at 2,500 new housing units built on average annually for 2018 and 2019. Numbers
for housing units currently under construction are even more impressive: the threshold of
7,400 units under construction was crossed, which represents an historic record since… this statistic
came into being (1976) (1)! Demographic growth is certainly still present, but not in the same
proportions; so much so that an increase in the vacancy rate of apartments for rent is being
projected for the 20 to 30 months to come (even if this inventory under construction also includes,
to a minor extent, apartments in condominiums and individual villas) (2).
Let us briefly mention big news for Geneva: the rescue of the Plaza movie theatre, an historic and
iconic space which many Genevois are very fond of. The Hans Wilsdorf Foundation financed the
repurchasing of the commercial building complex (a listed building), of which the movie theatre is a
key element, giving it a new lease on life, one that is dedicated to films and several other ongoing
festivals in Geneva in this field, within the context of a major cultural project. This is the positive
outcome to a legal saga that went on for years, and that makes it possible to both preserve a
significant building in the heart of the city, and promote cultural activities, all while respecting the
interests of the seller (some classification rulings, even if they are legitimate, have, in fact, a major
economic impact on the affected owners, economic impact that can be at odds with the protection
sought by the classification).
*******
With respect to our company, as you know, we are committed to our identity and our culture as a
family business, which allows us to freely advance certain values (including, among others, our
long-term vision, that of taking social or environmental impact into consideration) that are
important to us. And we were therefore happy to be able to welcome in 2019 a new representative
of the third generation of the founding family in the person of Valentine Barbier-Mueller. We are
not going to include all the details of her curriculum vitae here (available on our website), but
simply mention that her education and prior experience naturally led us to entrust her with an
innovative hub at the heart of the business, one that allows us to deal with issues as diverse as
digitalisation (a major focus of our ongoing projects) or energy efficiency (a field with a wealth of
innovation possibilities, something we will touch upon later). Concurrently, the appointment of a
CFO (Chief Financial Officer) and a COO (Chief Operations Officer), in the person of Joël
Fradkoff, who, it goes without saying, joined the Executive Management team, also exemplifies the
willingness and capacity of our group to proactively prepare for the future, by promoting a
harmonious, progressive and smooth transition between generations.
On a similar note (preparing for the succession), we are also proud to be able to point out our
commitment to training youth and our concrete involvement in this area: our SPG-Rytz group is
currently training no less than eight apprentices (a considerably high number for a “large SME”),
which places us at the head of the pack when it comes to training companies in our business sector.
One might say this is a vigorous endeavour. But we feel that this is clearly a responsibility and a
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duty, both towards youth and, in the end, towards our clients and partners, who will always need to
be able to count on properly trained professionals.
In the field of energy efficiency (which also targets environmental preservation), we are pursuing,
through an independent “Energy and Environment” department managed by an engineer from
the EPFL School of Engineering, various activities that strive, in the first instance, to reduce the
carbon footprint of the portfolio of properties we manage. This can include large-scale
operations, such as the renovation and conversion of our headquarters at 36, route de Chêne (note
that these upgrades enabled us to bring down our EUI [energy use intensity] from 840 MJ/m2/yr to
267 MJ/m2/yr – a reduction of 70% for heating and 50% for electricity, this energy efficiency
incidentally translating to a substantial drop in annual expenses). The same applies to this
prestigious downtown office building, where renovations allowed us to bring the EUI down from
271 MJ/m2/yr to 133 (with an annual drop in energy costs of CHF 75,000. –).
But this can also consist of having our “Energy and Environment” department “adjust” an existing
system, by adding fine-tuning measures with the goal of reducing long-term consumption: take for
example a building – nevertheless recent – in the Eaux-Vives neighbourhood, which in 2015
showed an index of 636 MJ/m2/yr when our department addressed this case. Various elements of
the system did not deliver ideal results, and our intervention allowed us to bring the EUI down to
467 the following year. It currently fluctuates (over three years) between an EUI of 319 and 348; in
this case, also, beyond the environmental impact, the energy efficiency is accompanied by
substantial annual savings, benefiting both the owner and the tenants.
Still on the topic of energy-related matters, we also contributed towards launching and conducting
the first tests of a control heating technology, which makes it possible to remotely track heat
production and, thanks to state-of-the-art controls based on weather forecasts, to optimise
consumption by anticipating need. The first assessments show savings in the cost of heating of 10 to
25% over one year (1).
Ultimately, for our group, 2019 was a year filled with events that we were happy to participate in,
along with our clients and partners, or the public, as the case may be. These happenings are, in our
view, an opportunity to exchange ideas on topics that we hold dear and to contribute towards enriching
the discussion. A business such as ours, which is in daily contact with the canton’s social and
economic realities, feels it is a civic duty to support initiatives that work towards improving the
lifestyle and living conditions of our fellow citizens.
This is true of our support of the Fondation Pacifique and its Ocean Mapping Expedition, an
extraordinary project that groups together three aspects: scientific, social and artistic. The Ocean
Mapping Expedition saw the boat Fleur de Passion – a former coastguard boat of the German navy,
it was transformed into a beautiful sailing ship and ambassador of peace thanks to the tireless work
of volunteers – follow in the wake of Magellan, departing from Seville to sail around the world on a
voyage that took more than four-and-a-half years with multiple ambitious goals, and connected to
two issues that are important to us. With respect to the scientific aspect, it was about, among other
things, mapping noise pollution and the presence of micro-plastics in the oceans: an environmental
dimension which we commend for its substantial contributions towards a better understanding of
the issues of sustainable development. The social aspect of the project consisted of welcoming
aboard a multitude of at-risk youth, in order to allow them to rebuild their lives and reintegrate
socially. In a large number of cases, the experience was transformational, as is exhibited by the
1
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testimony of a young woman who discovered through sailing a passion and a reason to exist, and
who then decided to train to become a sailor. Lastly, the presence of artists and illustrators
throughout the different stages of the undertaking made it possible to learn about this magnificent
experience through a beautiful book. President of Fondation Pacifique, trainer and skipper, the
Genevois Pietro Godenzi, and his partner Pascal Sottas, had the opportunity to share their
enthusiasm and humanitarian commitment with SPG-Rytz guests at a soirée aboard a boat.
For us, it is wonderful to have the privilege of contributing towards a project that encompasses two
topics that are dear to us (both of which are of great importance): a strong and concrete
environmental project, but also the possibility of giving youth at risk the opportunity to feel useful,
to rebuild their lives and to reintegrate socially, to eventually find something to strive for and give
sense to their life (1). The adventure continues elsewhere, with a project in the Arctic.
We also had the great pleasure of welcoming the incredible Mike Horn in Geneva for a very
successful conference (2). Attendance went beyond our expectations, and incidentally, we would
like to extend our apologies to those we were unable to accommodate (the event having filled out
very quickly). Furthermore, Rytz & Cie S.A. invited Swiss mountain climber Jean Troillet to
Lausanne for a special evening (2). M. Horn and J. Troillet, each in their own way, enlightened their
audience by sharing their positive life philosophy and reminded listeners of the importance of
maintaining certain values, such as determination, perseverance and friendship, all of which are at
the heart of any business.
Moreover, as those among you know, and as we stated earlier, we are committed to the topic of
landscaping, and its aesthetic quality. In fact, we are of the opinion that it is not enough to nurture
the design of a building, but that the same care must be taken with the design and landscaping of the
area around a building, to contribute towards the beautification of the City and the enjoyment of
everyone (not just the users of the site, but also the public walking past the buildings, as the
buildings ultimately belong to them, making up part of their familiar landscape). It is this
consideration, together with the desire to contribute towards the education of youth, that led us to
create the SPG/HEPIA competition. This year, it celebrated its tenth anniversary (3). The concept
is clear and simple: HEPIA (Geneva School of Engineering, Architecture and Landscape) students,
within the context of an organised workshop and supervised by professors at the school, are invited
to identify a site and propose a landscape project that enhances it from a qualitative and usage
perspective. The students work in groups of two or three and, at the end of the workshop, present
and defend their project in front of a professional jury consisting of architects, landscape architects
and SPG representatives (the entire process takes a good half-day and is done on a volunteer-basis).
This tenth anniversary was the opportunity to hold a much more celebratory awards ceremony than
usual, in the presence of professors and members of the HEPIA and SPG executive board, as well
as Patrick Blanc, a renowned landscape designer known for his green walls (one of which has been
installed, on our initiative, along the building located at 30, route de Chêne).
Lastly, the team for our magazine, L’INFORMATION IMMOBILIÈRE, organised a debate that was
as interesting as it was lively (and necessary, as evidenced by the large numbers of attendees at the
1

How can one not help but be overcome with emotion on hearing P. Godenzi say, “When people’s eyes light up when
they say that they experienced moments on board that made them better, you know that you’ve achieved your goal”?
We devoted an article to this on our blog. The following link also includes a retrospective of the event, as well as a
summer mini-series devoted to the Ocean Mapping expedition: sl.spg-rytz.ch/eventOceanMapping.
2
Discover the highlights of the talks given by M. Horn and J. Troillet in photos and videos:
sl.spg-rytz.ch/Horn, sl.spg-rytz.ch/Troillet.
3
To find out more about the SPG/HEPIA competition: sl.spg-rytz.ch/HEPIA. La Tribune de Genève published an
article on this topic in its 4 July 2019 edition: sl.spg-rytz.ch/TDGHEPIA.
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Uni Mail exhibition hall where it took place) on the issue of the best expansion project for the CFF
train station in Geneva (Cornavin or Cointrin? The two options are very different and separated by
very significant cost difference that is estimated to amount to hundreds of millions, if not billions).
In fact, in its 2019 spring edition, L’INFORMATION IMMOBILIÈRE devoted a whole series of
articles to this subject, comprising a “cross-examination”. The arguments on either side were so
divisive, but also so impactful, that we felt that the issue was far from being resolved at the time.
The officials in question were not particularly happy that the population was showing interest in a
project such as this, one that they, rightly or wrongly, had already considered as being resolved. It
was therefore a blend of intellectual curiosity and civic duty that pushed us to allow retired engineer
Rodolphe Weibel and member of the Parliament Rolin Wavre to present their proposals, while
former State Counsellor Michèle Künzler and member of the Parliament Jacques Blondin defended
the official project. The enthusiastic public, which came out in great numbers, appreciated this
exercise of constructive democracy. There is an article devoted to this in Tout l’Immobilier, dated
the 21 October 2019: sl.spg-rytz.ch/CFF.
In conclusion, it is our sincere belief that a group such as ours cannot be satisfied merely with
building, managing or renovating a property, but that it also owes it to the community to devote the
time, means and energy to the life of the City and to a more promising and sustainable future for
everyone.
All that remains is for us to extend our thanks to you, the reader, for having taken the time to read
this letter, and to thank you for the trust you have placed in us. We would like to wish you and those
near and dear to you the happiest of holidays and all the best in the new year.

SOCIÉTÉ PRIVÉE DE GÉRANCE

T. Barbier-Mueller
Chief Executive Officer

J. Fradkoff
Chief Financial & Operations Officer

P.S.: Some of our readers do not like graphs and charts, and others do, but do not like how they
interrupt or disrupt the flow of a text. That is why we have chosen to put together a continuous
stream of graphs at the end, each followed by a short comment. This should satisfy our different
types of readers, including those for whom information presented this way holds no interest,
allowing them to jump past this section in a single leap (but still making a point of, we hope,
looking at the data regarding the impact of screen time on our children!).
P.P.S.: Last year, we received quite a number of comments and responses from our readers. Thank
you! Please do not hesitate to contact us at the following e-mail address: direction@spg.ch.
For information, this letter is also available in French and German.

Appendices referred to above.
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