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The Swiss Helvetia Fund, Inc., a non-diversified closed-end management investment company 
incorporated under the laws of the state of Delaware (the “Fund”), is offering to purchase for cash up to 
2,812,653 (approximately 10%) of its issued and outstanding shares of common stock, $0.001 par value per 
share, upon the terms and subject to the conditions set forth in this offer to purchase and the related letter 
of transmittal (which together, as they may be amended and supplemented from time to time, constitute the 
“Offer”). On the terms and subject to the conditions of the Offer, the Fund will pay a purchase price per 
share for shares validly tendered and not properly withdrawn in the Offer, equal to 98% of its net asset value 
(“NAV”) per share determined as of the close of the regular trading session of the New York Stock Exchange 
(the “NYSE”), on the business day immediately following the day the Offer expires (the “Pricing Date,” 
and such price, expressed as a percentage of NAV per share, the “Purchase Price”), in cash, less applicable 
withholding taxes and without interest. The Fund will not purchase shares tendered that it does not accept for 
purchase because of proration provisions. The Fund will return any shares it does not purchase in the Offer to 
the tendering stockholders at its expense promptly after the expiration of the Offer. See Section 1.

This Offer is not conditioned upon obtaining financing or any minimum number of shares being 
tendered. The Offer is, however, subject to certain other conditions. See Section 6.

Important Information
If you wish to tender all or any part of your shares, you must do one of the following manners before 

the Offer expires: (a) if your shares are registered directly with the Fund in your own name (i) complete and 
sign the related letter of transmittal according to the instructions in the letter of transmittal and mail or deliver 
it, together with any required signature guarantee and any other required documents, including your share 
certificates (if any), to American Stock Transfer & Trust Company, LLC, the depositary for the Offer (the 
“Depositary”) or (ii) tender the shares according to the procedure for book-entry transfer described in Section 
3; or (b) if hold your shares any other way, request a broker, dealer, commercial bank, trust company or other 
nominee to effect the transaction for you. If you wish to tender shares and your shares are registered in the 
name of a broker, dealer, commercial bank, trust company or other nominee, you must contact that nominee 
and have the nominee tender your shares for you. 
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The Board of Directors of the Fund (the “Board of Directors” or “Board”) has approved the Offer. 
However, none of the Fund, its Board of Directors, Schroder Investment Management North America 
Inc., the Fund’s investment adviser (“SIMNA”), Schroder Investment Management North America 
Ltd., the Fund’s sub-investment adviser (“SIMNA Ltd.” and together with SIMNA, “Schroders”), or 
the information agent makes any recommendation to you as to whether you should tender or refrain 
from tendering your shares. You must make your own decision as to whether to tender your shares and, 
if so, how many shares to tender. In doing so, you should read carefully the information in this offer to 
purchase and in the related letter of transmittal, including the Fund’s reasons for making the Offer. See 
Section 2. The Fund’s Directors and Executive Officers have advised the Fund that they do not intend 
to tender any shares in the Offer. 

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission 
has approved or disapproved of this transaction or passed upon the merits or fairness of the transaction 
or passed upon the adequacy or accuracy of the information contained in this offer to purchase. Any 
representation to the contrary is a criminal offense. 

The Fund’s shares are listed on the NYSE under the ticker symbol “SWZ.” The NAV per share as of the 
close of the regular trading session of the NYSE on March 21, 2017 was $12.65 per share and the last reported 
sale price on the NYSE on such date for a share was $11.34. The Fund’s NAV is calculated daily by 6:15 p.m. 
Eastern Time. Until the Offer expires, NAV per share quotations can be obtained from AST Fund Solutions, 
LLC, the information agent for the Offer (the “Information Agent”), by calling (800) 848-3410 between the 
hours of 9:00 a.m. and 5:00 p.m., Eastern time, Monday through Friday (except holidays). You should obtain 
current market quotations for the Fund’s shares before deciding whether to tender your shares. See Section 7. 

If you are not interested in selling any of your shares at this time, you do not need to do anything. 
This Offer is not part of a plan to liquidate the Fund. Stockholders are not required to participate in the 
Offer. Stockholders wishing to sell shares should consider whether participating in the Offer, in light 
of the associated transaction costs described in this Offer, is cost-effective versus selling shares on the 
NYSE. 

You may choose to sell your shares on the NYSE at the prevailing market price (which likely will 
differ from the Purchase Price) at any time during the Offer if you have not tendered your shares. 
However, once shares are validly tendered you may not sell them until you have properly withdrawn 
your tendered shares from the Offer. 

You may direct questions and requests for assistance to the Information Agent at its address or telephone 
number set forth on the back cover page of this offer to purchase. You also may direct requests for additional 
copies of this document or the letter of transmittal to the Information Agent. 

The Fund has not authorized any person to make any recommendation on its behalf as to whether 
you should tender or refrain from tendering your shares in the Offer. The Fund has not authorized any 
person to give any information or to make any representation in connection with the Offer other than 
those contained in this offer to purchase or in the related letter of transmittal. If given or made, you 
must not rely upon any such recommendation, information or representation as having been authorized 
by the Fund. 
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The Fund is not making the Offer to (nor will it accept any tender of shares from or on behalf of) 
holders in any jurisdiction in which the making of the Offer or the acceptance of any tender of shares 
would not be in compliance with the laws of such jurisdiction. However, the Fund may, at its discretion, 
take such action as it may deem necessary for it to make the Offer in any such jurisdiction and extend 
the Offer to holders in such jurisdiction. 

The Fund will pay all administrative charges and expenses related to the Offer. The charges and expenses 
shall include legal, accounting, filing, printing, and those of the Information Agent and the Depositary incurred 
in connection with the Offer.
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SUMMARY TERM SHEET 

The Fund is providing this summary term sheet for your convenience. It highlights the most material terms 
of the proposed Offer, but the Fund urges you to read the entire offer to purchase and the related letter of 
transmittal because they contain the full details of the Offer. The Fund has included references to the sections 
of this document where you will find a more complete discussion. Unless otherwise indicated, references to 
shares are to the Fund’s shares of common stock, and not to any other securities. 

The following are answers to some of the questions you, as a stockholder of the Fund, may have about 
the Offer. 

• What is the Offer? 

The Swiss Helvetia Fund, Inc. is offering to purchase 2,812,653 shares of its common stock validly 
tendered in the Offer, or such fewer number of shares as are validly tendered and not properly withdrawn 
prior to the Expiration Date. The 2,812,653 shares represent approximately 10% of the Fund’s issued and 
outstanding shares of common stock as of March 21, 2017. The Fund does not intend to increase the number 
of shares that it is offering to purchase, even if stockholders tender more than 2,812,653 shares. The Offer is 
not conditioned upon obtaining financing or any minimum number of shares being tendered. See Section 1 
and Section 6.

• What is the purpose of the Offer? 

The Fund’s Board believes that the Offer will provide stockholders with an alternative source of liquidity 
for their investment in the shares. In approving the Offer, the Board considered a number of factors, including: 
expressed stockholder interest in opportunities for additional liquidity; that the Offer could increase liquidity 
for common stockholders; that the Offer could enable stockholders to tender a portion of their shares at a price 
that is greater than what they could realize in the secondary market at that time; that the Offer is expected to 
have an accretive impact to NAV per share for common stockholders who remain invested in the Fund; and 
that the Offer may assist in narrowing the discount to NAV per share at which shares trade. The Board also 
considered whether the Offer would be consistent with the investment and other policies of the Fund; the 
potential impact of the Offer may have on the asset size and expenses of the Fund; and the potential impact 
of the Offer on the Fund’s ability to implement its investment strategies and achieve its investment objective. 
See Section 2 and Section 9. 

Neither the Fund nor its Board has made any recommendation as to whether or not you should tender 
your shares. Stockholders are urged to consult their own investment and tax advisors and make their own 
decisions whether to tender any shares and, if so, how many shares to tender. 

• What will be the Purchase Price for the shares? 

On the terms and subject to the conditions of the Offer, the Fund will pay a Purchase Price per share for 
shares validly tendered and not properly withdrawn in the Offer, equal to 98% of the NAV per share determined 
as of the close of the regular trading session of the NYSE, on the business day immediately following the day 
the Offer expires. The Fund will pay the Purchase Price in cash, less applicable withholding taxes and without 
interest, for all the shares it purchases under the Offer. The Fund will pay the Purchase Price as promptly as 
practicable after the Offer expires, but under no circumstances will it pay interest on the Purchase Price, even 
if there is a delay in making payment. See Section 1 and Section 5.
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• What is the NAV per share as of a recent date? 

As of March 21, 2017, the NAV per share was $12.65 and the last reported sales price on the NYSE for 
a share was $11.34. See Section 7 for more information regarding the trading range of shares and the Fund’s 
NAV per share during the past two years. Before the Offer expires, NAV quotations can be obtained from the 
Information Agent by calling (800) 848-3410 between 9:00 a.m. and 5:00 p.m., Eastern time, Monday through 
Friday (except holidays). See Section 1. 

• Will the Fund’s NAV per share be higher or lower on the date that the price to be paid for 
purchased shares is to be determined? 

No one can accurately predict the Fund’s NAV per share at a future date. See Section 7. 

• How will the Fund pay for the shares? 

The Fund anticipates that it will purchase shares tendered in the Offer, and pay the related fees and 
expenses, with cash on hand and the proceeds from the sale of portfolio securities held by the Fund. See 
Section 8. 

• Are there any conditions to the Offer? 

Yes. The Offer is subject to conditions, including the absence of court and governmental action prohibiting 
the Offer and the absence of changes in general market conditions or the Fund’s business that, in the Fund’s 
reasonable judgment, are or may be materially adverse to the Fund, as well as other conditions. See Section 6. 

• Can the Offer be extended, amended or terminated, and under what circumstances? 

The Fund can extend or amend the Offer in its sole discretion. If the Fund extends the Offer, it will 
delay the acceptance of any shares that have been tendered. The Fund can terminate the Offer under certain 
circumstances. See Section 6 and Section 14. 

• How will I be notified if the Fund extends the Offer or amends the terms of the Offer? 

The Fund will issue a press release no later than 9:00 a.m., New York City time, on the business day 
immediately following the scheduled Expiration Date if it decides to extend the Offer. The Fund will announce 
any amendment to the Offer by making a public announcement of the amendment. See Section 15. 

• How do I tender my shares? 

The Offer will expire at 5:00 p.m., New York City time, on April 24, 2017, unless the Fund extends 
the Offer. To tender your shares prior to the expiration of the Offer: (a) if your shares are registered directly 
with the Fund in your own name (i) you must deliver your share certificate(s) and a properly completed and 
duly executed letter of transmittal to the Depositary at the address appearing on the back cover page of this 
document, or (ii) the Depositary must receive a confirmation of receipt of your shares by book-entry transfer 
and a properly completed and duly executed letter of transmittal or “agent’s message”; or (b) if you hold your 
shares any other way, you must request a broker, dealer, commercial bank, trust company or other nominee to 
effect the transaction for you. You should contact the Information Agent if you need assistance. See Section 3 
and the instructions to the related letter of transmittal. 
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Please note that the Fund will not purchase your shares in the Offer unless the Depositary receives the 
required documents prior to the expiration of the Offer. If a broker, dealer, commercial bank, trust company or 
other nominee holds your shares, it is likely that they have an earlier deadline for you to act to instruct them 
to accept the Offer on your behalf. You should contact your broker, dealer, commercial bank, trust company 
or other nominee to find out their applicable deadline. 

• Must I tender all of my shares for purchase? 

No. You may tender for purchase all or part of the shares you own, but any such purchase by the Fund 
will be subject to the proration provisions described herein. See Section 1. 

• How long do I have to decide whether to tender my shares? 

The Offer will expire at 5:00 p.m., New York City time, on April 24, 2017, unless extended (such date 
and time, as the same may be extended, the “Expiration Date”). See Section 1. If you hold your shares directly, 
you have until that time to tender your shares in the Offer. If a broker, dealer, commercial bank, trust company 
or other nominee holds your shares, it is likely they have an earlier deadline for you to act to instruct them to 
accept the Offer on your behalf. You should contact your broker, dealer, commercial bank, trust company or 
other nominee to find out the applicable deadline. The Fund may choose, but is not required, to extend the 
Offer for any reason, subject to applicable laws. See Section 15. 

• Once I have tendered shares in the Offer, can I withdraw my tender? 

Yes. Tendered shares may be withdrawn at any time before the expiration of the Offer, which will occur 
at 5:00 p.m., New York City time, on April 24, 2017, unless the Fund extends the Offer, in which case shares 
may be withdrawn until the latest date to which the Fund extends the Offer. If the Fund has not accepted for 
payment the shares you have tendered, you also may withdraw your shares on or after May 22, 2017. If your 
shares are registered in the name of your broker or other nominee holder, you may need to allow such holder 
additional time to withdraw your tendered shares. You should consult your broker or other nominee holder 
to determine if there is an earlier deadline by which you must inform such nominee holder of any decision to 
withdraw your tendered shares. See Section 4. 

• How do I withdraw shares I previously tendered? 

You must deliver, on a timely basis, a written or facsimile notice of your withdrawal (a form of which can 
be provided upon request from the Information Agent) with the required information to the Depositary at the 
address appearing on the back cover page of this offer to purchase. Your notice of withdrawal must specify 
your name, the number of shares to be withdrawn and the name of the registered holder of these shares. Some 
additional requirements apply if the share certificates to be withdrawn have been delivered to the Depositary 
or if your shares have been tendered under the procedure for book-entry transfer set forth in Section 3. See 
Section 3 and Section 4. 

• What will happen if more than 2,812,653 shares are tendered? 

The Fund will purchase duly tendered shares from tendering stockholders pursuant to the terms and 
conditions of the Offer on a pro rata basis (disregarding fractions) in accordance with the number of shares 
tendered by each stockholder (and not timely withdrawn), unless the Fund determines not to purchase any 
shares as described in Section 6 of this offer to purchase. This Offer will not have any special pro ration 
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provision for odd-lot tenders, which means that all odd-lot tenders (including stockholders who own fewer 
than 100 shares) are subject to pro ration. The Fund’s present intention, if the Offer is oversubscribed, is not 
to purchase more than 2,812,653 shares. See Section 1.

• If I decide not to tender, how will the Offer affect my shares? 

Stockholders who choose not to tender will own a greater percentage interest in the Fund’s outstanding 
shares of common stock immediately following the consummation of the Offer. See Section 12. 

• When will the Fund pay for the shares I tender? 

The Fund will pay the Purchase Price, net to you in cash, less applicable withholding taxes and without 
interest, for the shares it purchases as promptly as practicable after the expiration of the Offer and the acceptance 
of the shares for payment. See Section 5. 

• Will I have to pay anything to participate in the Offer? 

The Fund is paying the costs of conducting the Offer, which include the costs of printing and mailing 
materials to stockholders, certain legal and filing fees, and fees and expenses of the Depositary and the 
Information Agent. If you are a registered stockholder and you tender your shares directly to the Depositary, 
you will not have to pay any brokerage commissions or other broker fees. If you hold shares through a broker 
or bank, you should consult your broker or bank to determine whether transaction costs are applicable. See 
Section 3. 

• What are the U.S. federal income tax consequences if I tender my shares? 

Your sale of shares to the Fund for cash pursuant to this Offer will be a taxable transaction for U.S. 
federal income tax purposes. The receipt of cash for your tendered shares generally will be treated either as 
(1) consideration received in respect of a sale or exchange of the tendered shares, resulting in gain or loss to 
you, or (2) a distribution from the Fund in respect of its shares. Different consequences could arise if you are 
subject to special treatment under the U.S. federal income tax laws. You should consult your tax advisor as 
to the particular consequences to you of participation in the Offer in light of your specific circumstances. See 
Section 14. 

• Will I have to pay any stock transfer tax if I tender my shares? 

If you instruct the Depositary in the letter of transmittal to make the payment for the shares to the 
registered holder, you will not incur any stock transfer tax. See Section 5. 

• Has the Fund’s management adopted a position on the Offer? 

The Fund’s Board of Directors has approved the Offer. However, none of the Fund, its Board of Directors, 
Schroders or the Information Agent makes any recommendation to you as to whether you should tender or 
refrain from tendering your shares. You must make your own decision as to whether to tender your shares 
and, if so, how many shares to tender. In so doing, you should read carefully the information in this offer to 
purchase and in the related letter of transmittal, including the Fund’s reasons for making the Offer. See Section 
2. 
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• Do the Fund’s Directors and Executive Officers intend to tender any shares in the Offer? 

The Fund’s Directors and Executive Officers have advised the Fund that they do not intend to tender 
any shares in the Offer. Accordingly, if the Fund completes the Offer, the proportional holdings of the Fund’s 
Directors and Executive Officers will increase. However, subject to applicable law, the Fund’s Directors and 
Executive Officers may subsequently sell their shares in open market transactions at prices that may or may 
not be more favorable than the Purchase Price the Fund will pay stockholders who tender shares in the Offer. 
See Section 11. 

• Whom can I talk to if I have questions? 

Questions, requests for assistance and requests for additional copies of the offer to purchase, the letter of 
transmittal and all other Offer documents should be directed to AST Fund Solutions, LLC, the Information 
Agent for the Offer, toll free at (800) 848-3410. If you do not own shares directly, you should obtain this 
information and the documents from your broker, dealer, commercial bank, trust company or other nominee, 
as appropriate. 
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FORWARD-LOOKING STATEMENTS 

This offer to purchase for cash, the documents incorporated by reference and other written reports 
and oral statements made from time to time by the Fund may contain forward-looking statements. These 
statements are based on the current expectations and beliefs of the Fund’s management and are subject to a 
number of factors and uncertainties that could cause actual results to differ materially from those described 
in the forward-looking statements. In some cases, you can identify forward-looking statements by terminology 
such as “may,” “can,” “will,” “should,” “could,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” 
“predict,” “intend,” “potential” or “continue” or the negative of these terms or other comparable terminology. 
In any forward-looking statement in which the Fund expresses an expectation or belief as to future results, 
such expectation or belief is expressed in good faith and believed to have a reasonable basis, but there can 
be no assurance that the statement or expectation or belief will result or be achieved or accomplished. The 
following factors, among others, could cause actual results to differ materially from those described in the 
forward-looking statements: 

• strategic alternatives and transactions with respect to the Fund’s business and the timing, likelihood 
and outcome thereof; 

• the implementation of any distribution of a portion of the Fund’s cash resources to stockholders or the 
Fund’s failure to implement any such distribution; 

• the Fund’s ability to continue operations and its estimates for future performance and financial 
position; 

• the establishment, development and maintenance of any collaborative relationships; 

• the Fund’s business strategies and plans; and 

• other economic, business, competitive, and/or regulatory factors affecting the Fund’s business and the 
markets in which it invests.

These statements are only predictions. Risks and uncertainties and the occurrence of other events 
could cause actual results to differ materially from these predictions. Although the Fund believes that the 
expectations reflected in the forward-looking statements are reasonable, it cannot guarantee future results, 
levels of activity, performance or achievements. Moreover, neither the Fund nor any other person assumes 
responsibility for the accuracy and completeness of these statements. Important factors that could cause the 
Fund’s actual results to differ materially from the forward-looking statements made in this offer to purchase 
for cash, including the factors described in the Fund’s annual report to stockholders and other SEC filings. 
Except as required by law, the Fund is under no obligation to (and expressly disclaims any such obligation 
to) update or alter its forward-looking statements whether as a result of new information, future events or 
otherwise. 
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INTRODUCTION 

To the Common Stockholders of The Swiss Helvetia Fund, Inc.: 

The Fund invites its stockholders to tender shares of common stock, $0.001 par value per share, for 
purchase by it. Upon the terms and subject to the conditions set forth in this offer to purchase and the related 
letter of transmittal, the Fund is offering to purchase up to 2,812,653 (approximately 10%) of its issued and 
outstanding shares at a price equal to 98% of the NAV per share (determined as of the Pricing Date and such 
price, the “Purchase Price”), net to the seller in cash, less applicable withholding taxes and without interest. 

The Offer will expire at 5:00 p.m., New York City time, on April 24, 2017, unless extended. The Fund 
may, in its sole discretion, extend the period of time in which the Offer will remain open. 

If, at the Expiration Date, more than 2,812,653 shares (or such greater number of shares as the Fund may 
elect to purchase, subject to applicable law) are validly tendered and not properly withdrawn, the Fund will 
buy shares on a pro rata basis from all stockholders who validly tender shares. The Fund will return tendered 
shares that it does not purchase to the tendering stockholders at its expense promptly after the expiration of the 
Offer. See Section 1 and Section 5 for additional information concerning proration procedures. 

The Fund will pay the Purchase Price, net to the tendering stockholders in cash, less applicable withholding 
taxes and without interest, for all shares that it purchases. Tendering stockholders whose shares are registered in 
their own names and who tender directly to American Stock Transfer & Trust Company, LLC, the Depositary 
in the Offer, will not be obligated to pay brokerage fees or commissions or, except as set forth in Instruction 
7 to the letter of transmittal, stock transfer taxes on the purchase of shares by the Fund under the Offer. If you 
own your shares through a bank, broker, dealer, trust company or other nominee and that person tenders your 
shares on your behalf, that person may charge you a fee for doing so. You should consult your bank, broker, 
dealer, trust company or other nominee to determine whether any charges will apply. 

The Offer is not conditioned upon obtaining any financing or any minimum number of shares 
being tendered. The Offer is, however, subject to other conditions. See Section 6. 

The Fund’s Board of Directors has approved the Offer. However, none of the Fund, its Board of 
Directors, Schroders or the Information Agent makes any recommendation to you as to whether you 
should tender or refrain from tendering your shares. You must make your own decision as to whether 
to tender your shares and, if so, how many shares to tender. In doing so, you should read carefully the 
information in this offer to purchase and the related letter of transmittal, including the Fund’s reasons 
for making the Offer. See Section 2. The Fund’s Directors and Executive Officers have advised the Fund 
that they do not intend to tender any shares in the Offer. 

Section 14 of this offer to purchase describes the material U.S. federal income tax consequences of a sale 
of shares under the Offer. 

As of March 21, 2017, the Fund had issued and outstanding approximately 28,126,525 shares. The 
2,812,653 shares that the Fund is offering to purchase represent approximately 10% of the shares of its common 
stock then outstanding. The Fund’s common stock is listed on NYSE under the ticker symbol “SWZ.” See 
Section 7. You should obtain current market quotations for the shares before deciding whether to tender your 
shares.
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THE OFFER

1. Number of Shares; Proration. 

General. Upon the terms and subject to the conditions of the Offer, the Fund will purchase up to 2,812,653 
shares, or such fewer number of shares as are validly tendered and not properly withdrawn in accordance with 
Section 4, before the scheduled Expiration Date of the Offer, at a price equal to 98% of the NAV per share 
(determined as of the Pricing Date), net to the seller in cash, less applicable withholding taxes and without 
interest. The NAV per share as of the close of the regular trading session of the NYSE on March 21, 2017 
was $12.65 and the last reported sale price of a share on the NYSE on such date was $11.34, representing a 
discount of 10.36% to NAV per share. Prior to 5:00 p.m. New York City time, on the Expiration Date, NAV 
quotations can be obtained from the Information Agent by calling (800) 848-3410 between the hours of 9:00 
a.m. and 5:00 p.m., New York City time, Monday through Friday (except holidays). 

The Offer will expire at 5:00 p.m., New York City time, on April 24, 2017, unless and until the Fund, in 
its sole discretion, shall have extended the period of time during which the Offer will remain open. See Section 
15 for a description of the Fund’s right to extend, delay, terminate or amend the Offer. In the event of an over-
subscription of the Offer as described below, shares tendered will be subject to proration. The proration period 
and, except as described herein, withdrawal rights, expire on the Expiration Date. 

If the Fund (i) increases or decreases the price (expressed as a percentage of NAV) to be paid for shares 
from 98% of the NAV per share (determined as of the Pricing Date); (ii) increases the number of shares being 
sought in the Offer and this increase in the number of shares sought exceeds 2% of its outstanding shares (or 
562,531 shares); or (iii) decreases the number of shares being sought, and the Offer is scheduled to expire at 
any time earlier than the expiration of a period ending on the tenth (10th) business day from, and including, 
the date that the Fund first publishes, sends or gives notice in the manner specified in Section 14 of any such 
increase or decrease, the Fund will extend the Offer until the expiration of ten (10) business days from such 
date. For the purposes of the Offer, a “business day” means any day other than a Saturday, Sunday or U.S. 
federal holiday and consists of the time period from 12:01 a.m. through 12:00 midnight, New York City time. 

The Offer is not conditioned on obtaining financing or any minimum number of shares being 
tendered. The Offer is, however, subject to other conditions. See Section 6. 

The Fund may not purchase all of the shares tendered because of proration provisions. The Fund will 
return to the tendering stockholders shares that it does not purchase in the Offer at its expense promptly 
after the Expiration Date. You can specify the order in which you would like the Fund to purchase specified 
portions of your shares in the event that, as a result of the proration provisions, the Fund purchases some but 
not all of your tendered shares. 

If the number of shares validly tendered and not properly withdrawn prior to the Expiration Date is fewer 
than or equal to 2,812,653 shares, or such greater number of shares as the Fund may elect to purchase, subject 
to applicable law, the Fund will, upon the terms and subject to the conditions of the Offer, purchase all such 
shares. 

Upon the terms and subject to the conditions of the Offer, if greater than 2,812,653 shares, or such greater 
number of shares as the Fund may elect to purchase, subject to applicable law, have been validly tendered and 
not properly withdrawn prior to the Expiration Date, the Fund will purchase validly tendered shares on a pro 
rata basis with appropriate rounding adjustments to avoid purchases of fractional shares, as described below. 
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Proration. If the Offer is over-subscribed, the Fund will not purchase all of the shares that a stockholder 
tenders in the Offer. In the event the Offer is over-subscribed, shares tendered will be subject to proration. If 
proration of tendered shares is required, the Fund will determine the proration factor as soon as practicable 
following the Expiration Date. Subject to rounding adjustment to avoid the purchase of fractional shares, 
proration for each stockholder that tenders shares will be based on the ratio of the total number of shares 
validly tendered and not properly withdrawn by the stockholder to the total number of shares validly tendered 
and not properly withdrawn by all stockholders. 

This ratio will be applied to stockholders tendering shares to determine the number of shares that will be 
purchased from each tendering stockholder. The results of any proration will be announced by press release as 
promptly as practicable after the Expiration Date. Stockholders may obtain preliminary proration information 
from the Information Agent and may be able to obtain this information from their brokers. 

This Offer will not have any special pro ration provision for odd-lot tenders, which means that all odd-lot 
tenders (including stockholders who own fewer than 100 shares) are subject to pro ration. 

As described in Section 14, the number of shares that the Fund will purchase from a stockholder under the 
Offer may affect the U.S. federal income tax consequences to that stockholder and, therefore, may be relevant 
to that stockholder’s decision whether or not to tender shares. 

The Fund will mail or otherwise distribute this offer to purchase and the related letter of transmittal to 
record holders of shares as of the close of business on March 27, 2017 and the Fund will furnish them to 
brokers, dealers, commercial banks and trust companies whose names, or the names of whose nominees, 
appear on its stockholder list or, if applicable, that are listed as participants in a clearing agency’s security 
position listing for subsequent transmittal to beneficial owners of shares.

2. Purpose of the Offer; Effects of the Offer; Other Plans. 

The Fund is making the Offer to provide stockholders with an alternative source of liquidity for their 
investment in shares. In approving the Offer, the Fund’s Board considered a number of factors, including: 
expressed stockholder interest in opportunities for additional liquidity; that the Offer could increase liquidity 
for common stockholders; that the Offer could enable stockholders to tender a portion of their shares at a price 
that is greater than what they could realize in the secondary market at that time; that the Offer is expected to 
have an accretive impact to NAV per share for common stockholders who remain invested in the Fund; and 
that the Offer may assist in narrowing the discount to NAV per share at which shares trade. The Board also 
considered whether the Offer would be consistent with the investment and other policies of the Fund; the 
potential impact the Offer may have on the asset size and expenses of the Fund; and the potential impact of 
the Offer on the Fund’s ability to implement its investment strategies and achieve its investment objective. 

After considering these and other factors, the Board believes that a tender offer is in the best interests of 
the Fund and its stockholders and therefore determined to effect this Offer. 

There can be no assurance that the Offer will not negatively affect the Fund’s earnings per share. Likewise, 
there can be no assurance that this Offer or any other actions taken by the Board will reduce or eliminate any 
market price discount from NAV per share of the shares. The market price of the shares will also be determined 
by, among other things, the relative demand for and supply of shares in the market, the Fund’s investment 
performance, the Fund’s yield, and investor perception of the Fund’s overall attractiveness as an investment 
as compared with other investment alternatives. 

Any shares purchased by the Fund pursuant to the Offer will be cancelled and retired.
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None of the Fund, its Board of Directors, Schroders or the Information Agent makes any recommendation 
to any stockholder as to whether to tender or refrain from tendering any shares. The Fund has not authorized 
any person to make any recommendation. Stockholders should carefully evaluate all information in the Offer, 
should consult their own investment and tax advisors, and should make their own decisions about whether to 
tender shares, and, if so, how many shares to tender. The Fund has been advised that none of its Directors or 
Executive Officers intends to tender any shares in the Offer.

Effects of the Offer. 

THE OFFER MAY HAVE CERTAIN ADVERSE CONSEQUENCES FOR PARTICIPATING 
AND NON-PARTICIPATING STOCKHOLDERS. PLEASE SEE BELOW. 

Certain Effects on the Fund. The purchase of shares pursuant to the Offer may have several effects on the 
Fund, including:

• reducing the NAV of the Fund;

• increasing the proportionate interest in the Fund of non-participating stockholders; and

• reducing liquidity and the depth of the trading market for Fund shares as a result of a reduction in the 
number of shares issued and outstanding.

If the Fund purchases a substantial number of its shares pursuant to the Offer, the net assets of the Fund 
will be reduced accordingly. The reduced net assets of the Fund as a result of the Offer will result in a higher 
expense ratio for the Fund and possibly in less investment flexibility for the Fund.

In addition, because the Fund may be required to sell portfolio securities to raise cash for the purchase 
of shares pursuant to the Offer, during the pendency of the Offer and possibly for a short time thereafter, the 
Fund may hold a greater than normal percentage of its assets in cash and cash equivalents, which would tend 
to decrease the Fund’s net income and may interfere with the Fund’s ability to meet its investment objective. 

The Fund currently anticipates being required to sell portfolio securities to raise cash to finance the 
Offer. As a result, the market prices of the Fund’s portfolio securities may decline, which would cause the 
Fund’s NAV to decline. If any such decline occurs, the Fund cannot predict what its magnitude would be 
or whether such a decline would be temporary or continue to or beyond the Expiration Date. Because the 
Purchase Price will be dependent upon the Fund’s NAV per share as determined on the next business day after 
the Expiration Date, if such a decline continued through the Expiration Date, the consideration received by 
tendering stockholders would be reduced. In addition, the sale of portfolio securities will cause the Fund to 
incur increased brokerage and related transaction expenses and may also require the Fund to make additional 
taxable distributions to stockholders. Moreover, the Fund may receive proceeds from the sale of portfolio 
securities to finance the Offer less than their valuations by the Fund. Depending upon the timing of such 
sales, any such decline in NAV may adversely affect any tendering stockholders whose shares are accepted 
for purchase by the Fund, as well as those stockholders who do not tender their shares pursuant to the Offer, 
thereby reducing the amount of proceeds received by tendering stockholders and the NAV per share for non-
tendering stockholders.

If the Fund’s tax basis for securities sold to raise cash to finance the Offer is less than the sale proceeds, the 
Fund will recognize capital gains. The Fund would expect to distribute any such gains to stockholders of record 
(reduced by net capital losses realized during the fiscal year, if any) following the end of the Fund’s fiscal year. 
This recognition and distribution of gains, if any, would have two negative consequences: first, stockholders 
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at the time of a declaration of distributions would be required to pay taxes on a greater amount of capital 
gain distributions than otherwise would be the case; and second, to raise cash to make the distributions, the 
Fund might need to sell additional portfolio securities, thereby possibly being forced to realize and recognize 
additional capital gains. It is not possible to predict what the amount of unrealized gains or losses would be in 
the Fund’s portfolio at the time that the Fund is required to liquidate portfolio securities (and hence the amount 
of capital gains or losses that would be realized and recognized). In addition, some of the distributed gains 
may be realized on securities held for one year or less, which would generate income taxable to stockholders 
at ordinary income rates. This could adversely affect the Fund’s performance. As of December 31, 2016, there 
was net unrealized appreciation on a tax basis of approximately $102.6 million in the Fund’s portfolio as a 
whole, excluding the impact of any transactions effected in accordance with the “wash sale” rules under the 
U.S. Internal Revenue Code of 1986, as amended (the “Code”), which is anticipated to be minimal. The Fund 
had capital loss carryforwards of approximately $9.5 million as of December 31, 2016.

Tax Consequences of Participating Stockholders. The purchase of shares tendered by participating 
stockholders for cash pursuant to the Offer will generally have U.S. federal income tax consequences. In 
addition, non-participating stockholders may also be subject to certain U.S. tax consequences. See Section 14. 

Pro Forma Effects on Capitalization. The following table sets forth the net assets of the Fund as of March 
21, 2017, adjusted to give effect to the Offer (excluding expenses and assuming the Fund repurchases 10% of 
its outstanding shares):

As of 
March 21, 2017

Adjusted for 
Purchase at $12.40 

per Share(2)
Pro Forma

as Adjusted(1)
Total Net Assets  ....................................................................... $ 355,936,888 $ 34,876,897 $ 321,059,991
Shares Outstanding  .................................................................. 28,126,525 2,812,653 25,313,872
NAV Per Share(3)  .................................................................... $ 12.65 $ 12.40 $ 12.68

(1) This table assumes purchase by the Fund of 2,812,653 of its shares, equal to approximately 10% of the Fund’s issued and 
outstanding shares as of March 21, 2017.

(2) This amount represents 98% of the Fund’s NAV as determined on March 21, 2017. Fund shares tendered pursuant to the Offer 
will be purchased at a 2% discount to NAV on the next business day after the Expiration Date, which may be higher or lower, 
and the actual NAV per share also may be higher or lower, than that shown above.

(3) The Fund’s NAV is calculated daily by 6:15 p.m. Eastern Time and is determined by dividing the net assets of the Fund by the 
number of its shares outstanding.

Other Plans. Except as described in this offer to purchase (including those documents filed with the 
SEC and incorporated by reference herein), as referred to in Section 10 or in connection with the operation 
of the Fund’s dividend reinvestment plan, the Fund does not have any present plans or proposals and is not 
engaged in any negotiations that relate to or would result in: (i) any extraordinary transaction, such as a 
merger, reorganization or liquidation, involving the Fund; (ii) other than in connection with transactions in the 
ordinary course of the Fund’s operations and for purposes of funding the Offer, any purchase, sale or transfer 
of a material amount of assets of the Fund; (iii) any material change in the Fund’s present dividend policy, 
or indebtedness or capitalization of the Fund; (iv) changes to the present Board or management of the Fund, 
including changes to the number or the term of members of the Board, the filling of any existing vacancies on 
the Board or changes to any material term of the employment contract of any executive officer; (v) any other 
material change in the Fund’s corporate structure or business, including any plans or proposals to make any 
changes in the Fund’s investment policy for which a vote would be required by Section 13 of the Investment 
Company Act of 1940 Act, as amended (the “1940 Act”); (vi) any class of equity securities of the Fund 
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being delisted from a national securities exchange or ceasing to be authorized to be quoted in an automated 
quotations system operated by a national securities association; (vii) any class of equity securities of the Fund 
becoming eligible for termination of registration pursuant to Section 12(g)(4) of the Securities Exchange 
Act of 1934, as amended (the “Exchange Act”); (viii) the suspension of the Fund’s obligation to file reports 
pursuant to Section 15(d) of the Exchange Act; (ix) the acquisition by any person of additional securities of 
the Fund, or the disposition of securities of the Fund; or (x) any changes in the Fund’s charter, bylaws or other 
governing instruments or other actions that could impede the acquisition of control of the Fund. 

As part of the Fund’s long-term goal of increasing stockholder value, it considers alternatives to enhance 
stockholder value, including open market repurchases of its shares, and the Fund intends to continue to consider 
alternatives to enhance stockholder value. Except as otherwise disclosed in this offer to purchase, as of the 
date hereof, no agreements, understandings or decisions have been reached and there can be no assurance that 
the Fund will decide to undertake any such alternatives. No other purchase offers are presently contemplated, 
but the Board reserves the right to do purchase offers in the future. 

3. Procedures for Tendering Shares. 

Proper Tender of Shares. For stockholders to validly tender shares under the Offer, the Depositary must 
receive all of the following before 5:00 p.m., New York City time, on the Expiration Date at the Depositary’s 
address on the back page of this offer to purchase: 

• either (a) the certificates representing the tendered shares, or (b) in the case of tendered shares delivered 
in accordance with the procedures for book-entry transfer as described below, a confirmation of receipt 
of the shares; 

• either (a) a properly completed and duly executed letter of transmittal, including any required signature 
guarantees, or (b) in the case of a book-entry transfer, an “agent’s message” of the type described 
below; and 

• any other documents required by the letter of transmittal. 

If a broker, dealer, commercial bank, trust company or other nominee holds your shares, it is likely they 
have an earlier deadline for you to act to instruct them to accept the Offer on your behalf. You should contact 
your broker, dealer, commercial bank, trust company or other nominee to find out their applicable deadline. 

If you hold shares directly and tender your shares directly to the Depositary, you will not have to pay any 
brokerage commissions. If you hold shares through a broker or bank, however, you should ask your broker or 
bank if you will be charged a fee to tender your shares through the broker or bank. 

Signature Guarantees. Except as otherwise provided below, all signatures on a letter of transmittal must 
be guaranteed by a financial institution (including most banks, savings and loans associations and brokerage 
houses), which is a participant in the Securities Transfer Agents Medallion Program. Signatures on a letter of 
transmittal need not be guaranteed if: 

• the letter of transmittal is signed by the registered holder of the shares (which term, for purposes 
of this Section 3, shall include any participant in The Depository Trust Company, referred to as the 
“book-entry transfer facility,” whose name appears on a security position listing as the owner of the 
shares) exactly as the name of the registered holder appears on the share certificates tendered therewith 
and the holder has not completed either the box captioned “Special Delivery Instructions” or the box 
captioned “Special Payment Instructions” in the letter of transmittal; or 
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• shares are tendered for the account of a bank, broker, dealer, credit union, savings association or other 
entity which is a member in good standing of the Securities Transfer Agents Medallion Program or a 
bank, broker, dealer, credit union, savings association or other entity which is an “eligible guarantor 
institution,” as such term is defined in Rule 17Ad-15 under the Exchange Act. See Instruction 1 of the 
letter of transmittal. 

If a share certificate is registered in the name of a person other than the person executing a letter of 
transmittal, or if payment is to be made or delivered to a person other than the registered holder, then the 
certificate must be endorsed or accompanied by an appropriate stock power, in either case signed exactly 
as the name of the registered holder appears on the certificate, with the signature guaranteed by an eligible 
guarantor institution. 

The Fund will make payment for shares tendered and accepted for payment under the Offer only after 
the Depositary timely receives (i) share certificates or a timely confirmation of the book-entry transfer of 
the shares into the Depositary’s account at the book-entry transfer facility as described above, (ii) a properly 
completed and duly executed letter of transmittal, or an agent’s message in the case of a book-entry transfer, 
and (iii) any other documents required by the letter of transmittal. 

Method of Delivery. The method of delivery of all documents, including share certificates, the letter 
of transmittal and any other required documents, is at the election and risk of the tendering stockholder. 
If you choose to deliver required documents by mail, the Fund recommends that you use registered mail 
with return receipt requested, properly insured. 

All deliveries made in connection with the Offer, including the letter of transmittal and certificates 
for shares, must be made to the Depositary and not to any of the Fund, the Information Agent or the 
book-entry transfer facility. Any documents delivered to the Fund, the Information Agent or the book-
entry transfer facility will not be forwarded to the Depositary and therefore will not be deemed to be 
validly tendered. 

Book-Entry Delivery. The Depositary will establish an account with respect to the shares for purposes of 
the Offer at the book-entry transfer facility within two business days after the date of this offer to purchase, and 
any financial institution that is a participant in the book-entry transfer facility’s system may make book-entry 
delivery of the shares by causing the book-entry transfer facility to transfer shares into the Depositary’s account 
in accordance with the book-entry transfer facility’s procedures for transfer. Although participants in the book-
entry transfer facility may effect delivery of shares through a book-entry transfer into the Depositary’s account 
at the book-entry transfer facility, a properly completed and duly executed letter of transmittal, including any 
required signature guarantees, or an agent’s message, and any other required documents, must, in any case, 
be transmitted to and received by the Depositary at its address set forth on the back cover page of this offer to 
purchase before the Expiration Date. 

Delivery of the letter of transmittal and any other required documents to the book-entry transfer 
facility does not constitute delivery to the Depositary. 

The term “agent’s message” means a message transmitted by the book-entry transfer facility to, and received 
by, the Depositary, which states that the book-entry transfer facility has received an express acknowledgment 
from the participant in the book-entry transfer facility tendering the shares that the participant has received 
and agrees to be bound by the terms of the letter of transmittal and that the Fund may enforce the agreement 
against the participant. 
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Determination of Validity; Rejection of Shares; Waiver of Defects; No Obligation to Give Notice of 
Defects. The Fund will determine, in its sole discretion, all questions as to the number of shares that it will 
accept and the validity, form, eligibility (including time of receipt) and acceptance for payment of any tender 
of shares, and, subject to any order or decision by a court of competent jurisdiction, the Fund’s determination 
will be final and binding on all parties. The Fund reserve the absolute right to reject any or all tenders of 
any shares that it determines are not in proper form or the acceptance for payment of or payment for which 
it determines may be unlawful. The Fund also reserves the absolute right to waive any defect or irregularity 
in any tender with respect to any particular shares or any particular stockholder, and, subject to any order 
or decision by a court of competent jurisdiction, its interpretation of the terms of the Offer will be final and 
binding on all parties. No tender of shares will be deemed to have been properly made until the stockholder 
cures, or the Fund waives, all defects or irregularities. None of the Fund, the Depositary, the Information 
Agent, or any other person will be under any duty to give notification of any defects or irregularities in any 
tender or incur any liability for failure to give this notification. 

Return of Unpurchased Shares. The Depositary will return certificates for unpurchased shares promptly 
after the expiration or termination of the Offer or the proper withdrawal of the shares, as applicable, or, in the 
case of shares tendered by book-entry transfer at the book-entry transfer facility, the Depositary will credit the 
shares to the appropriate account maintained by the tendering stockholder at the book-entry transfer facility, 
in each case without expense to the stockholder. 

U.S. Federal Backup Withholding Tax. Under the U.S. federal income tax backup withholding rules, 
28% of the gross proceeds payable to a stockholder or other payee pursuant to the Offer must be withheld 
and remitted to the United States Treasury unless the stockholder or other payee provides his, her or its 
taxpayer identification number (employer identification number or social security number) to the Depositary 
and provides the required certifications under penalties of perjury or otherwise establishes that an exemption 
applies. Therefore, tendering stockholders should complete and sign the IRS Form W-9 included as part of the 
related letter of transmittal to provide the information and certifications necessary to avoid backup withholding, 
unless the stockholder otherwise establishes to the satisfaction of the Depositary that the stockholder is not 
subject to backup withholding. In order for a Non-U.S. stockholder to establish that it is not subject to backup 
withholding, that stockholder must submit an IRS Form W-8BEN, IRS Form W-8BEN-E or other W-8 tax 
form, as applicable, signed under penalties of perjury, instead of the IRS Form W-9. Tendering stockholders 
can obtain the applicable forms from the Depositary. See Instruction 9 of the letter of transmittal. 

Any tendering stockholder or other payee who fails to complete fully and sign the IRS Form W-9 
included in the Letter of Transmittal, or the IRS Form W-8BEN, IRS Form W-8BEN-E or other W-8 
tax form, as applicable, may be subject to required federal income tax withholding of 28% of the gross 
proceeds paid to such stockholder or other payee pursuant to the Offer. 

U.S. Federal Tax Withholding for Non-U.S. stockholders. As described further in Section 14, proceeds 
payable pursuant to the Offer to a Non-U.S. stockholder or his, her or its agent may be subject to withholding 
of federal income tax at a rate of 30%, unless a reduced rate of withholding is applicable pursuant to an 
income tax treaty or an exemption from withholding is applicable because such gross proceeds are effectively 
connected with the conduct of a trade or business within the United States (and, if an income tax treaty applies, 
the gross proceeds are generally attributable to a U.S. permanent establishment maintained by such Non-U.S. 
stockholder). In order to obtain a reduced rate of withholding under a tax treaty, a foreign stockholder must 
deliver to the Depositary or an intermediary making payment to a Non-U.S. stockholder, before the payment, 
a properly completed and executed IRS Form W-8BEN, IRS Form W-8BEN-E or other W-8 tax form, as 
applicable, certifying under penalties of perjury that such foreign stockholder is eligible for a reduced rate 
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of withholding on dividends under the applicable treaty. Such forms can be obtained from the Depositary. In 
order to claim an exemption from withholding on the grounds that gross proceeds paid pursuant to the Offer 
are effectively connected with the conduct of a trade or business within the United States, a foreign stockholder 
must deliver to the Depositary, before the payment, a properly executed IRS Form W-8ECI claiming such 
exemption. Such forms can be obtained from the Depositary or an intermediary making payment to a Non-
U.S. stockholder. 

As a general matter, the Fund intends to withhold 30% (or lower treaty rate) of the payments made to 
Non-U.S. stockholders or their agents. A Non-U.S. stockholder may be eligible to file for a refund of such tax 
or a portion of such tax under certain circumstances.

In addition, proceeds payable pursuant to the Offer to a Non-U.S. stockholder (other than an individual) 
or its agent may be subject to a 30% withholding tax under Chapter 4 of the Code, commonly referred to 
as “FATCA,” unless such Non-U.S. stockholder establishes an exemption from such withholding tax under 
FATCA, typically on IRS Form W-8BEN-E (or other applicable W-8 tax form). If the Fund withholds any 
amounts under FATCA, such amounts will be credited against any withholding due for U.S. federal income 
tax.

For a discussion of the material U.S. federal income tax consequences to tendering stockholders, including 
the eligibility of a Non-U.S. stockholder to file for a tax refund, see Section 14. Non-U.S. stockholders should 
consult their own tax advisors regarding the tax consequences to them of participating in the Offer, including 
the application of U.S. federal tax withholding, their potential eligibility for a withholding tax reduction or 
exemption, and the refund procedure.

Your Representation and Warranty; Acceptance Constitutes an Agreement. A tender of shares under any 
of the procedures described above will constitute your acceptance of the terms and conditions of the Offer, as 
well as your representation and warranty to the Fund that: 

• you have a net long position in the shares or equivalent securities at least equal to the shares tendered 
within the meaning of Rule 14e-4 under the Exchange Act; 

• you have full power and authority to tender, sell, assign and transfer the shares tendered (and any and 
all dividends, distributions, other shares or other securities or rights declared or issuable in respect to 
such shares after the Expiration Date); 

• when and to the extent the Fund accepts the shares for purchase, it will acquire good and marketable 
title to them, free and clear of all security interests, liens, restrictions, claims, charges, encumbrances, 
conditional sales agreements or other obligations relating to their sale or transfer, and the shares will 
not be subject to any adverse claims or rights; and 

• your tender of shares complies with Rule 14e-4. 

It is a violation of Rule 14e-4 for a person, directly or indirectly, to tender shares for that person’s own 
account unless, at the time of tender and at the end of the proration period or period during which shares are 
accepted by lot (including any extensions thereof), the person so tendering has a net long position equal to 
or greater than the amount tendered: (i) in the Fund’s shares or in securities immediately convertible into, 
or exchangeable or exercisable for, such shares; and (ii) in the Fund’s shares and will deliver or cause to 
be delivered the shares in accordance with the terms of the Offer. Rule 14e-4 provides a similar restriction 
applicable to the tender on behalf of another person. 
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The Fund’s acceptance for payment of shares you tender under the Offer will constitute a binding 
agreement between you and the Fund upon the terms and conditions of the Offer. 

Lost or Destroyed Certificates. Stockholders whose share certificate for part or all of their shares has 
been lost, stolen, misplaced or destroyed may contact American Stock Transfer & Trust Company, the Fund’s 
transfer agent, at (888) 556-0425, for instructions as to obtaining a replacement share certificate. That share 
certificate will then be required to be submitted together with the letter of transmittal to the Depositary in 
order to receive payment for shares that are tendered and accepted for payment. The stockholder may be 
required to post a bond to secure against the risk that the original share certificate may subsequently emerge. 
The Fund recommends that you contact American Stock Transfer & Trust Company immediately in order to 
permit timely processing of this documentation. 

Procedures for Participants in the Dividend Reinvestment Plan. Holders of shares acquired through 
the Fund’s Dividend Reinvestment Plan may tender their shares by completing the appropriate section of 
the Letter of Transmittal. If a stockholder tenders shares acquired through the Dividend Reinvestment Plan, 
all such shares credited to such stockholder’s account(s) will be tendered, unless the stockholder otherwise 
specifies in the Letter of Transmittal. If a stockholder does not complete the section of the Letter of Transmittal 
to tender shares acquired through the Dividend Reinvestment Plan, no shares acquired by that stockholder 
through the Dividend Reinvestment Plan will be deemed to have been tendered.

4. Withdrawal Rights. 

Stockholders may withdraw shares tendered under the Offer at any time prior to the Expiration Date. If 
a broker, dealer, commercial bank, trust company or other nominee holds your shares, it is likely they have 
an earlier deadline for you to act to instruct them to withdraw any tendered shares on your behalf. You should 
contact your broker, dealer, commercial bank, trust company or other nominee to find out the applicable 
deadline. After the deadline, such tenders are irrevocable, except that they may also be withdrawn on or after 
May 22, 2017, unless the shares have been accepted for payment as provided in this offer to purchase. 

For a withdrawal to be effective, the Depositary must timely receive a written or facsimile transmission 
notice of withdrawal (a form of which can be provided upon request from the Information Agent) at the 
Depositary’s address set forth on the back cover page of this offer to purchase. Any such notice of withdrawal 
must specify the name of the tendering stockholder, the number of shares that the stockholder wishes to 
withdraw and the name of the registered holder of the shares. If the share certificates to be withdrawn have 
been delivered or otherwise identified to the Depositary, then, before the release of the share certificates, the 
serial numbers shown on the share certificates must be submitted to the Depositary and the signature(s) on 
the notice of withdrawal must be guaranteed by an eligible guarantor institution, unless the shares have been 
tendered for the account of an eligible guarantor institution. 

If a stockholder has tendered shares under the procedure for book-entry transfer set forth in Section 3, 
any notice of withdrawal also must specify the name and the number of the account at the book-entry transfer 
facility to be credited with the withdrawn shares and must otherwise comply with the book-entry transfer 
facility’s procedures. The Fund will determine all questions as to the form and validity (including the time of 
receipt) of any notice of withdrawal, in our sole discretion, and, subject to any order or decision by a court 
of competent jurisdiction, such determination will be final and binding on all parties. None of the Fund, the 
Depositary, the Information Agent, or any other person will be under any duty to give notification of any 
defects or irregularities in any notice of withdrawal or incur any liability for failure to give this notification. 
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A stockholder may not rescind a withdrawal and the Fund will deem any shares that a stockholder 
properly withdraws not validly tendered for purposes of the Offer, unless the stockholder properly re-tenders 
the withdrawn shares before the Expiration Date by following one of the procedures described in Section 3.

5. Purchase of Shares and Payment of Purchase Price. 

Upon the terms and subject to the conditions of the Offer, promptly following the Expiration Date, the 
Fund will: 

• determine the Purchase Price it will pay for shares validly tendered and not properly withdrawn before 
the Expiration Date; and 

• accept for payment and pay for, and thereby purchase, shares validly tendered and not properly 
withdrawn prior to the Expiration Date. 

For purposes of the Offer, the Fund will be deemed to have accepted for payment, and therefore purchased, 
shares that are validly tendered and are not properly withdrawn, subject to the proration provisions of the 
Offer, only when, as and if the Fund gives oral or written notice to the Depositary of its acceptance of the 
shares for payment under the Offer. 

Upon the terms and subject to the conditions of the Offer, promptly after the Expiration Date, the Fund 
will accept for payment up to 2,812,653 shares, subject to increase or decrease as provided in Section 1, if 
validly tendered and not properly withdrawn, or such fewer number of shares as are validly tendered and not 
properly withdrawn. 

The Fund will pay for shares that it purchases under the Offer by depositing the aggregate purchase price 
for these shares with the Depositary, which will act as agent for tendering stockholders for the purpose of 
receiving payment from the Fund and transmitting payment to the tendering stockholders. 

In the event of proration, the Fund will determine the proration factor and pay for those tendered shares 
accepted for payment as promptly as practicable after the Expiration Date. Shares tendered and not purchased 
due to proration will be returned to the tendering stockholder, or, in the case of shares tendered by book-entry 
transfer, will be credited to the account maintained with the book-entry transfer facility by the participant 
therein who so delivered the shares, at the Fund’s expense, promptly after the Expiration Date or termination 
of the Offer without expense to the tendering stockholders. Under no circumstances will the Fund pay interest 
on the Purchase Price regardless of any delay in making the payment. If certain events occur, the Fund may 
not be obligated to purchase shares under the Offer. See Section 6. 

The Fund will pay all stock transfer taxes, if any, payable on the transfer to the Fund of shares purchased 
under the Offer. If, however, 

• payment of the Purchase Price is to be made to any person other than the registered holder, 
• certificate(s) for shares not tendered or tendered but not purchased are to be returned in the name of 

and to any person other than the registered holder(s) of such shares, or 
• tendered certificates are registered in the name of any person other than the person signing the letter 

of transmittal, 

 then the amount of all stock transfer taxes, if any (whether imposed on the registered holder or the other 
person), payable on account of the transfer to the person will be deducted from the Purchase Price unless 
satisfactory evidence of the payment of the stock transfer taxes, or exemption therefrom, is submitted. See 
Instruction 7 of the letter of transmittal.
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6. Conditions of the Offer. 

Notwithstanding any other provision of the Offer, and in addition to (and not in limitation of) the Fund’s 
right to extend, amend, or terminate the Offer at any time in its sole discretion (subject to Rule 13e-4 under 
the Exchange Act), the Fund shall not be required to accept for purchase or, subject to the applicable rules 
and regulations of the SEC, including Rule 14e-1(c) under the Exchange Act, pay for, and may delay the 
acceptance of or payment for any tendered shares, if any of the following events shall have occurred (or shall 
have been reasonably determined by the Fund to have occurred) and, in the Fund’s reasonable judgment and 
regardless of the circumstances giving rise to the event or events, such event or events make it inadvisable to 
proceed with the Offer or with acceptance for payment: 

• the Fund is not able to liquidate portfolio securities for purposes of conducting the Offer in an orderly 
manner and consistent with the Fund’s investment objective, policies and status as a regulated 
investment company under the Code, in order to provide sufficient consideration to purchase shares 
tendered pursuant to the Offer; 

• there shall be instituted, pending or threatened before any governmental entity or court any action, 
proceeding, application or claim, or there shall be any judgment, order or injunction sought or any 
other action taken by any person or entity, which restrains, prohibits or materially delays the making or 
consummation of the Offer, challenges the acquisition by the Fund of any shares pursuant to the Offer 
or the Board’s fulfillment of its fiduciary obligations in connection with the Offer, seeks to obtain any 
material amount of damages in connection with the Offer, or otherwise directly or indirectly adversely 
effects the Offer or the Fund; 

• there shall have occurred: (i) any general suspension of trading in or limitation on prices for securities 
on the NYSE or any other exchange on which the shares or portfolio securities held by the Fund are 
traded; (ii) any declaration of a banking moratorium or similar action materially adverse to the Fund 
by U.S. federal, state or local authorities or any governmental authority of any foreign jurisdiction, 
or any suspension of payment material to the Fund by banks in the United States, the State of New 
York or any other jurisdiction; (iii) any limitation having a material adverse effect on the Fund or 
the issuers of its portfolio securities that is imposed by U.S. federal, state or local authorities, or 
by any governmental authority of any foreign jurisdiction, with respect to the extension of credit 
by lending institutions or the convertibility of foreign currencies; (iv) the commencement of war, 
armed hostilities, terrorist action or any other international or national calamity directly or indirectly 
involving the United States or any foreign country that is material to the Fund; or (v) any other event 
or condition which, in the Board’s judgment, would have a material adverse effect on the Fund or its 
stockholders if the Offer were consummated; or 

• the Board determines that effecting the Offer would be inconsistent with applicable legal requirements 
or would constitute a breach of the Board’s fiduciary duty owed to the Fund or its stockholders. 

The Board may modify these conditions in accordance with Section 15, subject to applicable legal and 
regulatory requirements. The Fund reserves the right, at any time during the pendency of the Offer, to amend, 
extend or terminate the Offer in any respect. See Section 15. 

The foregoing conditions are for the Fund’s sole benefit and may be asserted by the Fund regardless of the 
circumstances giving rise to any such condition (including any action or inaction of the Fund), and any such 
condition may be waived by the Fund, in whole or in part, at any time and from time to time in its reasonable 
judgment. The Fund’s failure at any time to exercise any of the foregoing rights shall not be deemed a waiver 
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of any such right; the waiver of any such right with respect to particular facts and circumstances shall not 
be deemed a waiver with respect to any other facts or circumstances; and each such right shall be deemed 
an ongoing right which may be asserted at any time and from time to time. Any determination by the Fund 
concerning the events described in this Section 6 shall be final and binding. 

7. Price Range of Shares.

The following table sets forth, for the periods indicated, the Fund’s high and low NAVs per share and the 
high and low closing sale prices per share as reported on the NYSE.

Net Asset Value ($) Market Price ($)
Fiscal Year (Ending December 31) High Low High Low
2015
1st Quarter  ............................................ 13.70 12.45 11.83 10.93
2nd Quarter  .......................................... 14.53 13.40 12.55 11.70
3rd Quarter  ........................................... 13.89 12.29 12.09 10.66
4th Quarter  ........................................... 13.08 12.07 11.25 10.38

2016
1st Quarter  ............................................ 12.06 10.87 10.55 9.44
2nd Quarter  .......................................... 12.47 11.34 10.69 9.92
3rd Quarter  ........................................... 12.31 11.52 10.83 10.03
4th Quarter  ........................................... 12.19 11.20 10.76 9.78

On March 21, 2017, the Fund’s NAV was $12.65 per share, and the high, low and closing prices per 
share on the NYSE on that date were $11.48, $11.32 and $11.34, respectively. During the pendency of the 
Offer, current NAV quotations can be obtained by contacting the Information Agent in the manner indicated 
in Section 1.

It is not anticipated that any dividend or other distribution will be declared by the Board of Directors with 
a record date occurring before the expiration of the Offer. The amount and frequency of dividends and other 
distributions in the future will depend on circumstances existing at that time. The tendering of shares, unless 
and until shares tendered are accepted for payment and purchase, will not affect the record ownership of any 
such tendered shares for purposes of entitlement to any dividends or other distributions payable by the Fund.

8. Source and Amount of Funds.

The actual cost of the Offer to the Fund cannot be determined at this time because the number of shares 
to be purchased will depend on the number of shares tendered for purchase, and the price (expressed as a 
percentage of NAV) will be based on the NAV per share on the Pricing Date. If the NAV per share on the 
Pricing Date were $12.65, which was the NAV per share on March 21, 2017, and if stockholders tendered 
all shares offered for purchase pursuant to the Offer, payments by the Fund to the participating stockholders 
would be approximately $34,876,897 (based on a price per share of $12.40, which is approximately 98% of 
the NAV per share as of the close of the regular trading session of the NYSE on March 21, 2017). 

To pay the aggregate purchase price of shares accepted for payment pursuant to the Offer, the Fund 
anticipates that funds will be derived from cash on hand and from the proceeds from the sale of portfolio 
securities held by the Fund. The selection of which portfolio securities to sell, if any, will be made by 
Schroders, taking into account investment merit, relative liquidity and applicable investment restrictions and 
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legal requirements. The Board believes that the Fund has monies, either as cash or through the sale of portfolio 
securities, to purchase the shares that may be tendered pursuant to the Offer. If, in the judgment of the Board, 
there are not sufficient monies to pay for tendered shares, the Fund may terminate the Offer. 

Because the Fund may sell portfolio securities to raise cash for the purchase of shares, during the pendency 
of the Offer, and possibly for a short time thereafter, the Fund may hold a greater than normal percentage of 
its assets in cash and cash equivalents. 

Under some market circumstances, it may be necessary for the Fund to raise cash by liquidating portfolio 
securities in a manner that could reduce the market value of such securities and, thus, reduce both the NAV 
per share of the shares and the proceeds from the sale of such securities. Liquidating portfolio securities, if 
necessary, may also lead to the premature disposition of portfolio investments and additional transaction and 
tax costs. Depending upon the timing of such sales, any such decline in NAV per share may adversely affect 
any tendering stockholders whose shares are accepted for purchase by the Fund, as well as those stockholders 
who do not sell shares pursuant to the Offer. Stockholders who retain their shares also may be subject to 
certain effects of the Offer. See Section 3.

9. Information About the Fund. 

The Fund’s principal executive offices are located at 875 Third Avenue, 22nd Floor, New York, New York 
10022 (telephone number (1-800-730-2932)). The Fund was incorporated in Delaware on October 24, 1986 as 
a closed-end management investment company. The Fund commenced investment operations on August 27, 
1987. The Fund is currently classified as a non-diversified investment company. As a closed-end investment 
company, the Fund differs from an open-end investment company (i.e., a mutual fund) in that it does not redeem 
its shares at the election of a stockholder and does not continuously offer its shares for sale to the public. The 
Fund’s investment objective is to seek long-term capital appreciation through investment in equity or equity-
linked securities of Swiss companies. The Fund also may acquire and hold equity and equity-linked securities of 
non-Swiss companies in limited circumstances.

SIMNA and SIMNA Ltd. have served as the Fund’s investment adviser and sub-investment adviser, respectively, 
since July 1, 2014, and provide investment advice to, and, in general, to conduct the management and investment 
program of, the Fund under the overall supervision and control of the Fund’s Board. The executive offices of 
SIMNA are located at 875 Third Avenue, 22nd Floor, New York, NY 10022, and the executive offices of SIMNA 
Ltd. are located at 31 Gresham Street, London, EC2V 7QA, United Kingdom. SIMNA and SIMNA Ltd. are units 
of Schroders plc, a global asset management company with approximately $490.7 billion under management as 
of December 31, 2016, whose executive officers are located at 31 Gresham Street, London, EC2V 7QA, United 
Kingdom. Schroders plc is a U.K. public company with shares listed on the London Stock Exchange (SDR.L). 

Additional Information. The Fund has filed with the SEC a Schedule TO, which provides additional 
information relating to the Offer. You may inspect and obtain a copy of Schedule TO at the prescribed rates 
at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Copies of Schedule 
TO may also be obtained by mail at the prescribed rates from the Public Reference Room at 100 F Street, 
N.E., Washington, D.C. 20549. The Fund’s filings are also available to the public on the SEC’s website at 
www.sec.gov.

10. Selected Financial Information.

The rules of the SEC permit the Fund to “incorporate by reference” information into this offer to purchase, 
which means that the Fund can disclose important information to stockholders by referring them to another 
document filed separately with the SEC. This offer to purchase incorporates by reference the Fund’s Form 
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N-CSR for the fiscal year ended December 31, 2016, including the Fund’s annual report, audited annual 
financial statements and the notes related thereto, which has been filed with the SEC (other than any portion 
of such filing that is furnished under applicable SEC rules rather than filed). 

Stockholders may obtain copies of these documents from the SEC’s website at www.sec.gov or from 
the Fund. You may request copies of any document from the Fund at no cost by writing to the Fund at 
The Swiss Helvetia Fund, Inc., 875 Third Avenue, 22nd Floor, New York, New York 10022 or by calling 
(1-800-730-2932)).

11. Interests of Directors, Executive Officers and Certain Related Persons; Transactions and 
Arrangements Concerning Shares and Other Material Arrangements.

Interests of Directors, Executive Officers and Certain Related Persons. Information, as of particular 
dates, concerning the Fund’s Directors and Executive Officers, their remuneration, any material interest of 
such persons in transactions with the Fund, and other matters is disclosed in proxy statements distributed 
previously to the Fund’s stockholders and filed with SEC. Based on the Fund’s records, public information 
and other information provided to the Fund by its Directors, Executive Officers and associates of the 
foregoing, neither the Fund nor, to the best of the Fund’s knowledge, any of the Fund’s Directors or Executive 
Officers, or associates of any of the foregoing, has effected any transaction in Fund shares, except for dividend 
reinvestment, during the past 60 days.

The Fund’s Certificate of Incorporation currently provides for three classes of Directors with overlapping 
three-year terms. The number of Directors currently is seven, all of whom are not “interested persons” (as 
defined in the 1940 Act) of the Fund. The Board currently is divided into three classes, composed currently 
of two Class I Directors, three Class II Directors and two Class III Directors. Class I consists of Jean-Marc 
Boillat and Joseph S. Calhoun, III, Class II consists of Richard A. Brealey, Samuel B. Witt, III, Esq. and Claus 
Helbig and Class III consists of Brian A. Berris and David R. Bock. As publicly announced by the Fund on 
December 6, 2016, Messrs. Brealey and Witt will not stand for re-election by the Fund’s stockholders at the 
Fund’s 2017 Annual Meeting of Stockholders in accordance with the Fund’s retirement policy. Upon the 
commencement of the 2017 Annual Meeting, the size of the Board will be five Directors. Furthermore, as 
publicly announced by the Fund on November 7, 2016, the Board has voted to commence taking the steps 
necessary to declassify itself, and will submit a binding proposal to stockholders at the 2017 Annual Meeting. 

While currently there are no additional plans or proposals that relate to or would result in any structural 
changes to the Board (e.g., changes to the size of the Board or the terms of Directors), the Board has been 
advised by two other Directors of their desire to tender their resignation from the Board for personal reasons, 
and not as a result of any disagreements with the Fund or Schroders, prior to the Fund’s 2017 Annual Meeting 
of Stockholders. As of the date of this offer to purchase, these Directors have not yet resigned from the Board, 
and the Board has not yet taken any formal action (e.g., nominating additional persons to stand for election 
at the 2017 Annual Meeting). The Fund promptly will make a public announcement at such a time that the 
Board takes formal action. Additionally, an institutional stockholder of the Fund has submitted proposals to 
the Fund that relate to Director nominees at the Fund’s 2017 Annual Meeting of Stockholders and to certain 
provisions in the Fund’s By-Laws, as well as a non-binding proposal asking stockholders to request the Board 
to approve a significant tender offer. The non-binding proposal will appear in the Fund’s proxy materials for 
the 2017 Annual Meeting in compliance with Rule 14a-8 under the Exchange Act. Any information relating 
to the stockholder’s other proposals would need to be provided by that stockholder.
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The following table sets forth, as of December 31, 2016, the aggregate number and percentage of 
shares owned by the Fund’s Directors and Executive Officers. For each listed person, percentage ownership 
is calculated based on 28,126,525 shares outstanding as of December 31, 2016. To the Fund’s knowledge, 
except as otherwise noted below, each person included in the table has sole voting and investment power with 
respect to all shares shown as beneficially owned by such person, subject to community property laws, where 
applicable. 

Name of Person Shares

Percent 
Beneficially 

Owned
Independent Directors
Brian A. Berris, Chairman  ........................................................................................... 10,000 *
David R. Bock  .............................................................................................................. 5,389 *
Jean-Marc Boillat  ......................................................................................................... 3,000 *
Richard A. Brealey  ....................................................................................................... 18,764 *
Joseph S. Calhoun, III  .................................................................................................. 550 *
Claus Helbig  ................................................................................................................. 1,000 *
Samuel B. Witt, III  ....................................................................................................... 8,411 *

Executive Officers
Reid B. Adams  ............................................................................................................. 0 *
Mark A. Hemenetz  ....................................................................................................... 0 *
David Marshall  ............................................................................................................. 0 *
Carin F. Muhlbaum  ...................................................................................................... 0 *
Shanak Patnaik  ............................................................................................................. 0 *
William P. Sauer  ........................................................................................................... 0 *

* Less than 1% of the Fund’s outstanding common stock. 

To the Fund’s knowledge, as of December 31, 2016, the Directors and Executive Officers of the Fund 
as a “group” (as defined in Section 13(d) of the Exchange Act) owned less than 1% of the Fund’s shares. No 
stockholder, to the Fund’s knowledge, based on Schedule 13G and 13D filings with the SEC, beneficially 
owns more than 5% of the Fund’s shares, except as listed below:

Name of Person Shares

Percent 
Beneficially 

Owned
Wells Fargo & Company(1)  ......................................................................................... 4,206,638 14.93%
1607 Capital Partners, LLC(2)  ..................................................................................... 3,905,081 13.90%
Lazard Asset Management LLC(3)  .............................................................................. 2,417,555 8.63%
Bulldog Investors, LLC(4)  ........................................................................................... 2,104,962 7.48%
Karpus Management, Inc.(5)  ....................................................................................... 1,442,536 5.15%

(1) Wells Fargo & Company’s business address is 420 Montgomery Street, San Francisco, CA 94163.

(2) 1607 Capital Partners’ business address is 13 S. 13th Street, Suite 400, Richmond, VA 23219. 

(3) Lazard Asset Management’s business address is 30 Rockefeller Plaza, New York, NY 10112. 

(4) Bulldog Investors, LLC, Phillip Goldstein, Andrew Dakos and Steven Samuels. The business address of the reporting persons 
is Park 80 West-Plaza Two, 250 Pehle Ave., Suite 708, Saddle Brook, NJ 07663.

(5) Karpus Management, Inc.’s business address is 183 Sully’s Trail, Pittsford, NY 14534.
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Transactions and Arrangements Concerning Shares and Other Material Arrangements. Except as set forth 
in herein, neither the Fund, nor, to the best of the Fund’s knowledge, any of the Fund’s Directors or Executive 
Officers, is a party to any contract, arrangement, understanding or relationship with any other person relating, 
directly or indirectly, to the Offer with respect to any securities of the Fund, including, but not limited to, any 
contract, arrangement, understanding or relationship concerning the transfer or the voting of any such securities, 
joint ventures, loan or option arrangements, puts or calls, guaranties of loans, guaranties against loss or the giving or 
withholding of proxies, consents or authorizations. The Fund has been advised that no Director or Executive Officer 
of the Fund intends to tender shares pursuant to the Offer. The Offer does not, however, restrict the purchase of Fund 
shares pursuant to the Offer from any such person. The Fund is not aware of any stockholders of the Fund that are 
associates of the Directors and Executive Officers within the meaning of Rule 12b-2 under the Exchange Act. 

12. Certain Other Effects of the Offer; Registration Under the Exchange Act.

The Fund’s purchase of shares in the Offer will reduce the number of its shares that otherwise trade 
publicly and may reduce the number of the Fund’s stockholders. As of March 21, 2017, the Fund had issued 
and outstanding approximately 28,126,525 shares. The 2,812,653 shares that the Fund is offering to purchase 
pursuant to the Offer represent approximately 10% of the shares outstanding as of that date. Assuming the 
Offer is fully subscribed, the Fund will have approximately 25,313,872 of its shares outstanding following the 
purchase of shares pursuant to the Offer. 

The actual number of shares outstanding will depend on the number of shares tendered and purchased 
in the Offer. This may reduce the volume of trading in the shares and make it more difficult to buy or sell 
significant amounts of shares without affecting the market price, which could adversely affect non-tendering 
stockholders. Stockholders may be able to sell non-tendered shares in the future on the NYSE or otherwise, at 
a net price higher or lower than the Purchase Price in the Offer. The Fund can give no assurance, however, as 
to the price at which a stockholder may be able to sell such shares in the future. 

The Fund anticipates that there will be a sufficient number of shares outstanding and publicly traded 
following the completion of the Offer to ensure a continued trading market for the shares. Based upon 
published guidelines of the NYSE, the Fund does not believe that the purchase of shares under the Offer will 
cause the remaining outstanding shares to be delisted from the NYSE. 

The Fund’s shares are registered under the Securities Act of 1933, as amended (the “Securities Act”), and 
the 1940 Act, which requires, among other things, that the Fund furnish certain information to its stockholders 
and the SEC and comply with the SEC’s proxy rules in connection with meetings of its stockholders. The 
purchase by the Fund of its shares under the Offer is not expected to result in the shares becoming eligible for 
deregistration under the Securities Act or the 1940 Act. 

13. Legal Matters; Regulatory Approvals.

To the best of the Fund’s knowledge, there are no material pending legal proceedings relating to the Offer. 
Furthermore, the Fund is not aware of any approval or action by any government or governmental, administrative 
or regulatory authority or agency, domestic or foreign, that would be required to effect the Offer and that is not 
described herein. Should any such approval or other action be required, the Fund presently contemplates that 
such approval or other action would be sought. The Fund is unable to predict whether it may determine that it is 
required to delay the acceptance or payment for shares tendered pursuant to the Offer pending the outcome of 
any such matter. There can be no assurance that any such approval or other action, if needed, would be obtained 
without substantial conditions or that the failure to obtain any such approval or other action might not result 
in material adverse consequences to the Fund’s business. The Fund’s obligations under the Offer to accept for 
payment and pay for shares are subject to certain conditions described in Section 6.
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14. Material U.S. Federal Income Tax Consequences. 

The following summary describes the material U.S. federal income tax consequences relevant to the 
Offer. This discussion is based upon the Code, existing and proposed Treasury regulations, Internal Revenue 
Service (“IRS”) rulings, judicial authority and current administrative rulings and practice, all of which may be 
repealed, revoked or modified, possibly with retroactive effect, so as to result in U.S. federal tax consequences 
different from those discussed below. There can be no assurance that the IRS would not assert, or that a 
court would not sustain, a position contrary to any of those set forth below, and the Fund has not obtained, 
nor does the Fund intend to obtain, a ruling from the IRS or an opinion of counsel with respect to any of 
the consequences described below. Each stockholder should consult his or her own tax advisor for a full 
understanding of the tax consequences of such a sale, including potential state, local and foreign taxation by 
jurisdictions of which the stockholder is a citizen, resident or domiciliary.

This discussion addresses only stockholders who hold their shares as capital assets for U.S. federal income 
tax purposes. This discussion does not purport to consider all aspects of U.S. federal income taxation that might 
be relevant to stockholders in light of their particular circumstances and does not apply to holders subject to 
special treatment under the U.S. federal income tax laws (such as, for example, financial institutions, dealers 
in securities or commodities, traders in securities who elect to apply a mark-to-market method of accounting, 
insurance companies, tax-exempt organizations, former citizens or residents of the United States, persons who 
hold shares as part of a hedge, integrated transaction, straddle, constructive sale or conversion transaction, 
stockholders subject to the alternative minimum tax, regulated investment companies, real estate investment 
trusts, U.S. stockholders (defined below) whose functional currency is not the U.S. dollar, or stockholders 
that acquired their Fund shares through the exercise of employee stock options or otherwise as compensation. 
This discussion does not address any state, local or foreign tax consequences of participating in the Offer, nor 
does it address any U.S. federal tax considerations other than those pertaining to the U.S. federal income tax.

As used herein, a “U.S. stockholder” means a beneficial owner of shares that is, for U.S. federal income 
tax purposes, (i) a citizen or resident of the United States, (ii) a corporation (or entity treated as a corporation 
for U.S. federal income tax purposes) created or organized under the laws of the United States, any State 
thereof or the District of Columbia, (iii) a trust (a) whose administration is subject to the primary supervision 
of a U.S. court and which has one or more U.S. persons who have the authority to make all substantial 
decisions, or (b) that has a valid election in effect to be treated as a U.S. person, or (iv) an estate, the income 
of which is subject to U.S. federal income taxation regardless of its source. As used herein, a “Non-U.S. 
stockholder” means a beneficial owner of shares that is neither a U.S. Holder nor an entity or arrangement 
treated as a partnership for U.S. federal income tax purposes.

The U.S. federal income tax treatment of a person that is a partner of an entity or arrangement treated as 
a partnership for U.S. federal income tax purposes that holds Fund shares generally will depend on the status 
of the partner and the activities of the partnership. Partners in partnerships holding Fund shares should consult 
their tax advisors. 

Non-U.S. stockholders should consult their tax advisors regarding the U.S. federal income tax consequences 
and any applicable foreign tax consequences of the Offer. The proceeds received in the Offer by a Non-U.S. 
stockholder or his, her or its agent may be subject to withholding of U.S. federal income tax at a rate of 30% 
except in the circumstances described in Section 3 and below. As a general matter, the Fund intends to withhold 
30% (or lower treaty rate) of the payments made to Non-U.S. stockholders or their agents. A Non-U.S. stockholder 
may be eligible to file for a refund of such tax or a portion of such tax under certain circumstances, as described 
further below. Additionally, withholding tax may be applicable under “FATCA” as discussed in Section 3.
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All stockholders should consult their tax advisors to determine the particular tax consequences to 
them of participating in the Offer in light of their specific circumstances.

U.S. stockholders. A sale of shares for cash pursuant to the Offer will be a taxable transaction for U.S. 
federal income tax purposes. A U.S. stockholder who participates in the Offer will, depending on such U.S. 
stockholder’s particular circumstances, be treated either as recognizing gain or loss from the disposition of the 
shares or as receiving a distribution from the Fund with respect to our shares. 

Sale or Exchange Treatment. Under Section 302 of the Code, a U.S. stockholder will recognize gain or 
loss on a sale of shares to the Fund for cash pursuant to the offer if the sale: 

• results in a “complete termination” of such U.S. stockholder’s ownership of share in the Fund; 

• results in a “substantially disproportionate” redemption with respect to such U.S. stockholder; or 

• is “not essentially equivalent to a dividend” with respect to the U.S. stockholder. 

In applying each of the Section 302 tests described above, a U.S. stockholder must take account of 
shares that such U.S. stockholder constructively owns under detailed attribution rules set forth in the Code, 
which generally treat the U.S. stockholder as owning shares owned by certain related individuals and entities, 
and shares that the U.S. stockholder has the right to acquire by exercise of an option, warrant or right of 
conversion. U.S. stockholders should consult their tax advisors regarding the application of the constructive 
ownership rules to their particular circumstances. 

A sale of shares pursuant to the Offer generally will result in a “complete termination” if either (i) the 
U.S. stockholder owns none of the Fund’s shares, either actually or constructively, after the shares are sold 
pursuant to the Offer, or (ii) the U.S. stockholder does not actually own any of the Fund’s shares immediately 
after the sale of shares pursuant to the Offer and, with respect to shares constructively owned, is eligible to 
waive, and effectively waives, constructive ownership of all such shares. U.S. stockholders wishing to satisfy 
the “complete termination” test through waiver of attribution should consult their tax advisors. 

A sale of shares pursuant to the Offer will result in a “substantially disproportionate” redemption with 
respect to a U.S. stockholder if the percentage of the then outstanding shares actually and constructively owned 
by such U.S. stockholder immediately after the sale is less than 80% of the percentage of the shares actually 
and constructively owned by such U.S. stockholder immediately before the sale. If a sale of shares pursuant to 
the Offer fails to satisfy the “substantially disproportionate” test, the U.S. stockholder may nonetheless satisfy 
the “not essentially equivalent to a dividend” test. 

A sale of shares pursuant to the Offer will satisfy the “not essentially equivalent to a dividend” test if 
it results in a “meaningful reduction” of the U.S. stockholder’s proportionate interest in the Fund. A sale of 
shares that actually reduces the percentage of the Fund’s outstanding shares owned, including constructively, 
by such stockholder would likely be treated as a “meaningful reduction” even if the percentage reduction is 
relatively minor, provided that the U.S. stockholder’s relative stock interest in the Fund is minimal (e.g., less 
than 1%) and the U.S. stockholder does not exercise any control over or participate in the management of the 
Fund’s corporate affairs. Any person that has an ownership position that allows some exercise of control over 
or participation in the management of corporate affairs will not satisfy the meaningful reduction test unless 
that person’s ability to exercise control over or participate in management of corporate affairs is materially 
reduced or eliminated. 
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U.S. stockholders should also be aware that the manner in which the Fund will select the shares to be 
repurchased pursuant to the Offer may affect whether the sale of the tendered shares will meet any of the 
Section 302 tests. Substantially contemporaneous dispositions or acquisitions of shares by a U.S. stockholder 
or a related person that are part of a plan viewed as an integrated transaction with the Offer may be taken into 
account in determining whether any of the Section 302 tests described above are satisfied. 

If a U.S. stockholder satisfies any of the Section 302 tests described above, the U.S. stockholder will 
recognize gain or loss in an amount equal to the difference, if any, between the amount of cash received and 
such U.S. stockholder’s tax basis in the shares exchanged. Any such gain or loss will be capital gain or loss 
and will be long-term capital gain or loss if the holding period of the shares exceeds one year as of the date of 
the exchange. Specified limitations apply to the deductibility of capital losses by U.S. stockholders. 

Any loss realized on a sale or exchange will be disallowed to the extent the shares disposed of are replaced 
within a 61-day period beginning 30 days before and ending 30 days after the disposition of the shares. In such 
a case, the basis of the shares acquired will be increased to reflect the disallowed loss. 

Distribution Treatment. If a U.S. stockholder does not satisfy any of the Section 302 tests described 
above, the entire amount of cash received by such U.S. stockholder pursuant to the Offer will be treated 
as a dividend to the extent of the stockholder’s allocable portion of the Fund’s current and accumulated 
earnings and profits, as determined under U.S. federal income tax principles. The adjusted basis of the U.S. 
stockholder’s shares which remain after the tender, including potentially shares constructively owned by the 
U.S. stockholder, will be increased by the adjusted basis of the U.S. stockholder’s shares which were tendered. 
The amount of any distribution in excess of the Fund’s current and accumulated earnings and profits, if any, 
would be treated as a non-taxable return of investment to the extent, generally, of the U.S. stockholder’s basis 
in the shares remaining. If the portion not treated as a dividend exceeds the U.S. stockholder’s basis in the 
shares remaining, any such excess will be treated as capital gain from the sale or exchange of the remaining 
shares. Any such gain will be capital gain and will be long-term capital gain if the holding period of the shares 
exceeds one year as of the date of the exchange. 

Provided certain holding period and other requirements are satisfied, certain non-corporate U.S. 
stockholders generally will be subject to U.S. federal income tax at a maximum rate of 20% on amounts 
treated as a dividend. This reduced rate will apply to: (i) 100% of the dividend if 95% or more of the Fund’s 
gross income (ignoring gains attributable to the sale of stocks and securities except to the extent net short-
term capital gain from such sales exceeds net long-term capital loss from such sales) in that taxable year is 
attributable to qualified dividend income; or (ii) the portion of the dividends paid by the Fund to an individual 
in a particular taxable year that is attributable to qualified dividend income received by the Fund this year 
if such qualified dividend income accounts for less than 95% of the Fund’s gross income (ignoring gains 
attributable to the sale of stocks and securities except to the extent net short-term capital gains from such sales 
exceeds net long-term capital loss from such sales) for that taxable year. Such a dividend will be taxed in its 
entirety, without reduction for the U.S. stockholder’s tax basis of the shares exchanged. To the extent that a 
purchase of a U.S. stockholder’s shares pursuant to the Offer is treated as the receipt by the U.S. stockholder 
of a dividend, the U.S. stockholder’s remaining adjusted basis (reduced by the amount, if any, treated as a 
return of capital) in the purchased shares will be added to any shares retained by the U.S. stockholder. 

To the extent that cash received in exchange for shares is treated as a dividend to a corporate U.S. 
stockholder, (i) it may be eligible for a dividends-received deduction to the extent attributable to dividends 
received by the Fund from domestic corporations, and (ii) it may be subject to the “extraordinary dividend” 
provisions of the Code. Corporate U.S. stockholders should consult their tax advisors concerning the availability 
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of the dividends-received deduction and the application of the “extraordinary dividend” provisions of the 
Code in their particular circumstances. No portion of any dividend is expected to be eligible for the dividends 
received deduction. 

If the sale of shares pursuant to this Offer is treated as a dividend to the U.S. stockholder rather than as 
an exchange, the other stockholders, including any non-tendering stockholders, could be deemed to have 
received a taxable stock distribution if such stockholder’s interest in the Fund increases as a result of the 
tender. This deemed dividend would be treated as a dividend to the extent of current or accumulated earnings 
and profits allocable to it. A proportionate increase in a stockholder’s interest in the Fund will not be treated 
as a taxable stock distribution if the distribution qualifies as an isolated redemption of stock as described in 
Treasury Regulations. All stockholders are urged to consult their own tax advisors about the possibility of 
deemed distributions resulting from the purchase of shares pursuant to this Offer. 

An additional 3.8% Medicare tax will be imposed on certain net investment income (including ordinary 
dividends and capital gain distributions received from the Fund and net gains from redemptions or other 
taxable dispositions of Fund shares) of U.S. individuals, estates and trusts to the extent that such person’s 
“modified adjusted gross income” (in the case of an individual) or “adjusted gross income” (in the case of an 
estate or trust) exceed certain threshold amounts. Stockholders should consult their tax advisors regarding the 
applicability of the Medicare tax to their sale of shares pursuant to this Offer.

See Section 3 with respect to the application of U.S. backup withholding tax on payments made pursuant 
to the Offer. 

Non-U.S. stockholders. The U.S. federal income tax consequences of a tender pursuant to this Offer by a 
Non-U.S. stockholder will depend on whether the transaction is characterized as the sale or exchange of the 
Non-U.S. stockholder’s shares or as a distribution in respect of its shares; this determination will be made in 
the same way as described above for U.S. stockholders. 

If the sale of shares pursuant to this Offer is treated as a sale, rather than as a distribution, any gain 
realized by a Non-U.S. stockholder will not be subject to U.S. federal income tax, provided that the sale 
is not effectively connected with a trade or business carried on in the U.S. by such Non-U.S. stockholder. 
Furthermore, such gain will be subject to U.S. federal income tax at a rate of 30% (or lower treaty rate) if 
the Non-U.S. stockholder is a non-resident alien individual who is physically present in the United States for 
more than 182 days during the taxable year of the sale and certain other conditions are satisfied. 

If the sale of shares pursuant to this Offer is treated as a distribution by the Fund and is treated as a dividend 
as described above, or if a Non-U.S. stockholder is otherwise treated as receiving a deemed distribution that 
is a dividend by reason of its increase in its ownership interest in the Fund as a result of the tender by other 
stockholders, the dividend received or deemed received by the Non-U.S. stockholder will be subject to U.S. 
withholding tax at a rate of 30% (or lower treaty rate), provided that the dividend is not effectively connected 
with a trade or business carried on in the U.S. by such Non-U.S. stockholder. 

If any gain or dividend income realized on the tender pursuant to this Offer is effectively connected with 
the Non-U.S. stockholder’s U.S. trade or business, such gain or dividend will be taxed in the same manner 
as if the Non-U.S. stockholder were a U.S. stockholder. Furthermore, if the Non-U.S. stockholder is a non-
U.S. corporation, it may be subject to a 30% (or lower treaty rate) branch profits tax on effectively connected 
income. 
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Proceeds payable pursuant to the Offer to a Non-U.S. stockholder or his, her or its agent may be subject 
to withholding of federal income tax at a rate of 30%, unless a reduced rate of withholding or an exemption 
from withholding applies. As a general matter, the Fund intends to withhold 30% (or lower treaty rate) of 
the payments made to Non-U.S. stockholders or their agents. A Non-U.S. stockholder may be eligible to 
file for a refund of such tax or a portion of such tax if such stockholder meets the “complete termination,” 
“substantially disproportionate” or “not essentially equivalent to a dividend” tests described above or if such 
Non-U.S. stockholder is entitled to a reduced rate of withholding pursuant to a tax treaty and was withheld at 
a higher rate. 

In addition, proceeds payable pursuant to the Offer to a Non-U.S. stockholder (other than an individual) 
or its agent may be subject to a 30% withholding tax under Chapter 4 of the Code, commonly referred to 
as “FATCA,” unless such Non-U.S. stockholder establishes an exemption from such withholding tax under 
FATCA, typically on IRS Form W-8BEN-E (or other applicable W-8 tax form). If the Fund withholds any 
amounts under FATCA, such amounts will be credited against any withholding due for U.S. federal income 
tax.

See Section 3 for more information on the application of U.S. federal tax withholding and backup 
withholding tax on payments made pursuant to the Offer. Non-U.S. stockholders should consult their own 
tax advisors regarding the tax consequences to them of participating in the Offer, including the application of 
U.S. federal tax withholding, their potential eligibility for a withholding tax reduction or exemption, and the 
refund procedure. 

Other Tax Considerations. If a stockholder recognizes a loss with respect to the Fund’s shares of $2 million 
or more for an individual stockholder or $10 million or more for a corporate stockholder, the stockholder must 
file with the IRS a disclosure statement on Form 8886. The fact that a loss is reportable under these regulations 
does not affect the legal determination of whether the taxpayer’s treatment of the loss is proper. Stockholders 
should consult their tax advisors to determine the applicability of these regulations in light of their individual 
circumstances.

The tax discussion above is a summary and is included for general information only. Each 
stockholder is urged to consult his, her or its tax advisor to determine the particular tax consequences 
to him, her or it of the Offer, including the applicability and effect of state, local and non-U.S. tax laws.

15. Extension of the Offer; Termination; Amendment.

The Fund expressly reserves the right, in its sole discretion, at any time and from time to time, and 
regardless of whether or not any of the events set forth in Section 6 shall have occurred or shall be deemed by 
it to have occurred, to extend the period of time during which the Offer is open and thereby delay acceptance 
for payment of, and payment for, any shares by giving oral or written notice of the extension to the Depositary 
and making a public announcement of the extension. The Fund also expressly reserves the right, in its sole 
discretion, to terminate the Offer and not accept for payment or pay for any shares not theretofore accepted 
for payment or paid for or, subject to applicable law, to postpone payment for shares upon the occurrence of 
any of the conditions specified in Section 6 by giving oral or written notice of termination or postponement to 
the Depositary and making a public announcement of termination or postponement. The Fund’s reservation of 
the right to delay payment for shares accepted for payment is limited by Rule 13e-4(f)(5) under the Exchange 
Act, which requires that the Fund pay the consideration offered or return the shares tendered promptly after 
termination or withdrawal of the Offer. Subject to compliance with applicable law, the Fund further reserves 
the right, in its sole discretion, and regardless of whether any of the events set forth in Section 6 shall have 
occurred or shall be deemed by the Fund to have occurred, to amend the Offer in any respect, including, 
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without limitation, by decreasing or increasing the consideration offered in the Offer to holders of shares or by 
decreasing or increasing the number of shares being sought in the Offer. The Fund may amend the Offer at any 
time and from time to time by public announcement, which announcement, in the case of an extension, will 
be issued no later than 9:00 a.m., New York City time, on the next business day after the scheduled Expiration 
Date. The Fund will disseminate promptly to stockholders any public announcement made under the Offer in 
writing and in a manner reasonably designed to inform stockholders of the change.

If the Fund materially changes the terms of the Offer or the information concerning the Offer, the Fund will 
extend the Offer to the extent required by Rules 13e-4(d)(2), 13e-4(e)(3) and 13e-4(f)(1) under the Exchange 
Act. These rules and certain related releases and interpretations of the SEC provide that the minimum period 
during which the Offer must remain open following material changes in the terms of the Offer or information 
concerning the Offer (other than a change in price or a change in percentage of securities sought) will depend 
on the facts and circumstances, including the relative materiality of the terms or information. 

If the Fund undertakes any of the following actions: (i) increase or decrease the price to be paid for the 
shares; (ii) increase the number of shares being sought in the Offer, and such increase exceeds 2% of the 
Fund’s outstanding shares (or 562,531 shares); or (iii) decrease the number of shares being sought in the Offer, 
and the Offer is scheduled to expire at any time earlier than the expiration of a period ending on the tenth 
(10th) business day from, and including, the date that the Fund first publishes, sends or gives notice of any 
such increase or decrease, the Fund will extend the Offer until the expiration of ten (10) business days from 
such date.

16. Fees and Expenses.

The Fund has retained AST Fund Solutions, LLC to be the Information Agent and American Stock 
Transfer & Trust Company, LLC to be the Depositary in connection with the Offer. The Information Agent 
may contact holders of shares by mail, telephone, telecopy and personal interview and may request brokers, 
dealers, commercial banks, trust companies and other nominee stockholders to forward materials relating to the 
Offer to beneficial owners of shares. The Information Agent and the Depositary each will receive reasonable 
and customary compensation for their respective services in connection with the Offer, will be reimbursed for 
reasonable expenses, and will be indemnified against certain liabilities and expenses in connection therewith.

The Fund will not pay fees or commissions to any broker, dealer, commercial bank, trust company or 
other person for soliciting any shares under the Offer, other than as described above. The Fund will, however, 
on request, reimburse brokers, dealers, commercial banks, trust companies and other persons for customary 
handling and mailing expenses incurred in forwarding the Offer and related materials to the beneficial owners 
for when they act as nominees. No broker, dealer, commercial bank or trust company has been authorized to 
act as the Fund’s agent or as an agent of the Information Agent or Depositary for purposes of the Offer. The 
Fund will pay, or cause to be paid, any stock transfer taxes on the purchase of shares, except as otherwise 
provided in this offer to purchase and in Instruction 7 of the related letter of transmittal.

17. Miscellaneous.

The Fund is not aware of any jurisdiction where the making of the Offer is not in compliance with 
applicable law. If the Fund becomes aware of any jurisdiction where the making of the Offer or the acceptance 
of shares pursuant thereto is not in compliance with applicable law, it will make a good faith effort to comply 
with the applicable law. If, after such good faith effort, the Fund cannot comply with the applicable law, then 
pursuant to Rule 13e-4(f)(9)(ii) under the Exchange Act, the Fund will not make the Offer to the holders of 
shares residing in that jurisdiction. 
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Pursuant to Rule 13e-4(c)(2) under the Exchange Act, the Fund has filed with the SEC an Issuer Offer 
Statement on Schedule TO, which contains additional information with respect to the Offer. The Schedule 
TO, including the exhibits and any amendments and supplements thereto, may be examined, and copies may 
be obtained, at the same places and in the same manner as is set forth in Section 9 with respect to information 
concerning the Fund. 

The Fund has not authorized any person to make any recommendation on its behalf as to whether 
you should tender or refrain from tendering your shares in the Offer. The Fund has not authorized 
any person to give any information or to make any representation in connection with the Offer other 
than those contained in this offer to purchase or the related letter of transmittal. If anyone makes 
any recommendation or representation to you or gives you any information, you must not rely upon 
that recommendation, representation or information as having been authorized by the Fund or the 
Information Agent. 

The letter of transmittal and share certificates and any other required documents should be sent or delivered 
by each stockholder or that stockholder’s broker, dealer, commercial bank, trust company or nominee to the 
Depositary at one of its addresses set forth on the back cover page. Facsimile copies of the letter of transmittal 
will be accepted.
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The Depositary for the Offer is:

If delivering by mail:

American Stock Transfer & Trust Company, LLC
Operations Center

Attn: Reorganization Department
P.O. Box 2042

New York, New York 10272-2042

If delivering by hand or courier:

American Stock Transfer & Trust Company, LLC
Operations Center

Attn: Reorganization Department
6201 15th Avenue

Brooklyn, New York 11219

Please direct any questions or requests for assistance and any requests for additional copies of this 
offer to purchase or the letter of transmittal to the Information Agent at the telephone number or 

address set forth below. Stockholders also may contact their broker, dealer, commercial bank, trust 
company or nominee for assistance concerning the Offer. 

Please contact the Depositary to confirm delivery of shares.

The Information Agent for the Offer is:

AST Fund Solutions, LLC 
55 Challenger Road, 2nd Floor

Ridgefield Park, NJ 07660

Toll-Free: (800) 848-3410

THE SWISS HELVETIA FUND, INC.

March 28, 2017



LETTER OF TRANSMITTAL

For Tender of Shares of Common Stock

of

THE SWISS HELVETIA FUND, INC.
(the “Fund”)

Pursuant to the Offer to Purchase,
Dated March 28, 2017

THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 
5:00 P.M., NEW YORK CITY TIME, ON APRIL 24, 2017, 

UNLESS THE FUND EXTENDS THE OFFER.

The Depositary for the Offer is:

If delivering by mail:

American Stock Transfer & Trust Company, LLC
Operations Center

Attn: Reorganization Department
P.O. Box 2042

New York, New York 10272-2042

If delivering by hand or courier:

American Stock Transfer & Trust Company, LLC
Operations Center

Attn: Reorganization Department
6201 15th Avenue

Brooklyn, New York 11219

Pursuant to the offer of The Swiss Helvetia Fund, Inc. (the “Fund”) to purchase up to 2,812,653 (approximately 10%) of its issued 
and outstanding shares of common stock, the undersigned encloses herewith and surrenders the following certificate(s) representing 
shares of the Fund:

DESCRIPTION OF SHARES SURRENDERED
Name(s) and Address(es) of Registered Holder(s) 

(If blank, please fill in exactly as name(s) appear(s) on share 
certificate(s))

Shares Surrendered 
(attached additional list if necessary)

Certificated Shares**

Certificate 
Number(s)*

Total Number of 
Shares Represented 
by Certificate(s)*

Number of Shares 
Surrendered**

Book Entry Shares 
Surrendered

Total Shares
* Need not be completed by book-entry stockholders.
** Unless otherwise indicated, it will be assumed that all shares of common stock 
represented by certificates described above are being surrendered hereby.
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DESCRIPTION OF SHARES TENDERED 
(See Instructions 3 and 4)

Name(s) and Address of Registered 
Holder(s)

If there is any error in the name or 
address shown below, please make the 
necessary corrections

Certificate(s) Tendered
(Attach and sign additional list if necessary)

Certificate 
Number(s)*

Number 
of Shares 

Represented by 
Certificate(s)

Number of
Shares 

Tendered**
Book Shares 

Tendered

Total Shares 
Tendered

Indicate in this box the order (by certificate number) in which shares of common stock are to be purchased in event of proration*** 
(attach additional signed list if necessary) (See Instruction 5):

* Need not complete if shares are delivered by book-entry transfer.
** If you desire to tender fewer than all shares evidenced by any certificate(s) listed above, please indicate in this column the 

number of shares of common stock you wish to tender. Otherwise, all shares evidenced by such certificate(s) will be deemed 
to have been tendered. See Instruction 4.

*** If you do not designate an order and the Fund purchases less than all shares tendered due to proration, the Depositary will 
select the shares that the Fund will purchase. See Instruction 5.

You should read this letter of transmittal and the accompanying instructions before you complete 
it. Delivery of this letter of transmittal to an address other than one of those set forth above will not 
constitute a valid delivery. YOU MUST DELIVER THIS LETTER OF TRANSMITTAL AND ANY 
OTHER REQUIRED DOCUMENTS TO AMERICAN STOCK TRANSFER & TRUST COMPANY, 
LLC, THE DEPOSITARY FOR THE OFFER (THE “DEPOSITARY”). Deliveries to the Fund or 
AST Fund Solutions, LLC, the information agent for the Offer (the “Information Agent”), will not be 
forwarded to the Depositary and therefore will not constitute valid delivery to the Depositary.

WHEN THIS LETTER OF TRANSMITTAL SHOULD BE USED 

You should complete this letter of transmittal only if: 

• You are including with this letter of transmittal certificates representing shares that you are tendering; or 

• You are concurrently tendering shares by book-entry transfer to the account maintained by the 
Depositary at The Depository Trust Company pursuant to Section 3 of the offer to purchase and you 
are not using an Agent’s Message (as defined in Instruction 2). (Delivery of the documents to the 
Book-Entry Transfer Facility will not constitute delivery to the Depositary.) 

BEFORE COMPLETING THIS LETTER OF TRANSMITTAL, YOU SHOULD READ THIS 
LETTER OF TRANSMITTAL AND THE ACCOMPANYING INSTRUCTIONS CAREFULLY.

□ Check here if you are a financial institution that is a participant in The Depository Trust Company's system and 
you are delivering the tendered shares by book-entry transfer to an account maintained by the Depositary at The 
Depository Trust Company, and complete the following:
Name(s) of Tendering Institution(s): ____________________________________
Account Number: _______________________ Transaction Code Number: _______________________ 
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NOTE: SIGNATURES MUST BE PROVIDED BELOW.

PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY AND CHECK EXACTLY 
ONE BOX. IF YOU CHECK MORE THAN ONE BOX, OR IF YOU DO NOT CHECK ANY BOX, 
YOU WILL HAVE FAILED TO VALIDLY TENDER ANY SHARES. 

SPECIAL PAYMENT INSTRUCTIONS 
(See Instructions 1 and 8) 

SPECIAL DELIVERY INSTRUCTIONS
(See Instructions 1 and 8)

Complete this box ONLY if the check for the aggregate 
purchase price of shares purchased (less the amount of any 
applicable U.S. withholding taxes) and any certificate for shares 
not tendered or not purchased are to be issued in the name of 
someone other than the undersigned. 

Complete this box ONLY if the check for the aggregate purchase 
price of shares purchased (less the amount of any applicable 
U.S. withholding taxes) and any certificate for shares not 
tendered or not purchased are to be mailed to someone other 
than the undersigned or to the undersigned at an address other 
than that shown below the undersigned’s signature(s). 

Name Name
(Please Print) (Please Print)

Address Address

(Include Zip Code) (Include Zip Code)

(Taxpayer Identification or Social Security 
Number)

(See IRS Form W-9 Included Herewith)

(Taxpayer Identification or Social Security 
Number)

(See IRS Form W-9 Included Herewith)



Ladies and Gentlemen:

The undersigned hereby tenders to The Swiss Helvetia Fund, Inc., a non-diversified, closed-end 
management investment company incorporated under the laws of the state of Delaware (the “Fund”), the 
above-described shares of its common stock, $0.001 par value per share. Unless otherwise indicated, all 
references to shares are to the Fund’s shares of common stock, $0.001 par value per share. 

The tender of the shares is being made at the Purchase Price (as defined below) indicated in this letter 
of transmittal, net to the seller in cash, less applicable withholding taxes and without interest, pursuant to the 
Fund’s offer to purchase up to 2,812,653 (approximately 10%) of its issued and outstanding shares of common 
stock, on the terms and subject to the conditions set forth in this letter of transmittal and in the Fund’s offer 
to purchase, dated March 28, 2017 (which together, as they may be amended and supplemented from time to 
time, constitute the “Offer”), receipt of which is hereby acknowledged. 

Subject to and effective upon acceptance for payment of, and payment for, shares tendered with this letter 
of transmittal in accordance with the terms of the Offer, the undersigned hereby (1) sells, assigns and transfers 
to or upon the order of the Fund all right, title and interest in and to all of the shares tendered hereby which 
are so accepted and paid for; (2) orders the registration of any shares tendered by book-entry transfer that are 
purchased under the Offer to or upon the order of the Fund; and (3) appoints the Depositary as attorney-in-fact 
of the undersigned with respect to such shares, with the full knowledge that the Depositary also acts as the 
agent of the Fund, with full power of substitution (such power of attorney being an irrevocable power coupled 
with an interest), to perform the following functions: 

(a) deliver certificates representing the shares or transfer ownership of such shares on the account 
books maintained by The Depository Trust Company (the “Book-Entry Transfer Facility”), together in either 
such case with all accompanying evidence of transfer and authenticity, to or upon the order of the Fund, upon 
receipt by the Depositary, as the undersigned’s agent, of the Purchase Price (as defined below) with respect to 
such shares;

(b) present certificates representing such shares for cancellation and transfer on the Fund’s books; and 

(c) receive all benefits and otherwise exercise all rights of beneficial ownership of such shares, subject 
to the next paragraph, all in accordance with the terms of the Offer. 

The undersigned understands that, on the terms and subject to the conditions of the Offer, the Fund will 
pay a purchase price per share for shares validly tendered and not properly withdrawn in the Offer, equal to 
98% of its net asset value (“NAV”) per share determined as of the close of the regular trading session of the 
New York Stock Exchange (the “NYSE”), the principal market on which the shares are traded, on the business 
day immediately following the day the Offer expires (the “Pricing Date,” and such price, expressed as a 
percentage of NAV per share, the “Purchase Price”). The Fund will not purchase shares that it does not accept 
for purchase because of proration provisions. 

The undersigned hereby covenants, represents and warrants to the Fund that: 

(a) the undersigned (i) understands that it is a violation of Rule 14e-4 under the Securities Exchange 
Act of 1934, as amended (the “Exchange Act”) for a person, directly or indirectly, to tender shares for that 
person’s own account unless, at the time of tender and at the end of the proration period or period during which 
shares are accepted by lot (including any extensions thereof), the person so tendering has a net long position 
equal to or greater than the amount tendered in the Fund’s shares or in securities immediately convertible into, 
or exchangeable or exercisable for, the Fund’s shares, and in the Fund’s shares and will deliver or cause to 
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be delivered the shares in accordance with the terms of the Offer; (ii) has a “net long position” in the shares, 
within the meaning of Rule 14e-4 under the Exchange Act, at least equal to the number of shares being 
tendered; and (iii) is tendering the shares in compliance with Rule 14e-4 under the Exchange Act; 

(b) the undersigned has full power of authority to tender, sell, assign and transfer the shares tendered 
hereby; 

(c) at the time and to the extent that the Fund accepts the shares for purchase, the Fund will acquire 
good and marketable title to such shares, free and clear of all security interests, liens, restrictions, claims, 
charges, encumbrances, conditional sales agreements or other obligations relating to their sale or transfer, and 
the shares will not be subject to any adverse claims or rights; 

(d) the undersigned will, upon request, execute and deliver any additional documents deemed by the 
Depositary or the Fund to be necessary or desirable to complete the sale, assignment and transfer of the shares 
tendered hereby and accepted for purchase; 

(e) the Fund has advised the undersigned to consult with the undersigned’s own advisors as to the 
consequences of tendering shares pursuant to the Offer; and 

(f) the undersigned has read and agrees to all of the terms of the Offer. 

The undersigned understands that tendering of shares under any one of the procedures described 
in Section 3 of the offer to purchase and in the Instructions to this letter of transmittal will constitute an 
agreement between the undersigned and the Fund upon the terms and subject to the conditions of the Offer. 
The undersigned acknowledges that under no circumstances will the Fund pay interest on the Purchase Price. 

The undersigned recognizes that under certain circumstances set forth in the offer to purchase, the Fund 
may terminate or amend the Offer, or may postpone the acceptance for payment of, or the payment for, shares 
tendered, or may accept for payment fewer than all the shares tendered hereby. The undersigned understands 
that certificate(s) for any shares not tendered or not purchased will be returned to the undersigned at the 
address indicated above. 

The names and addresses of the registered holders should be printed, if they are not already printed 
above, exactly as they appear on the certificates representing shares tendered hereby. The certificate 
numbers, the number of shares represented by such certificates, and the number of shares that the 
undersigned wishes to tender, should be set forth in the appropriate boxes above. 

Unless otherwise indicated under “Special Payment Instructions,” please issue the check for the aggregate 
purchase price of any shares purchased (less the amount of any applicable U.S. withholding taxes), and return 
any shares not tendered or not purchased, in the name(s) of the undersigned. Similarly, unless otherwise 
indicated under “Special Delivery Instructions,” please mail the check for the aggregate purchase price of any 
shares purchased (less the amount of any applicable U.S. withholding taxes), and any certificates for shares 
not tendered or not purchased (and accompanying documents as appropriate) to the undersigned at the address 
shown below the undersigned’s signature(s). In the event that both the “Special Payment Instructions” and 
the “Special Delivery Instructions” are completed, please issue the check for the aggregate purchase price 
of any shares purchased (less the amount of any applicable U.S. withholding taxes) and return any shares 
not tendered or not purchased in the name(s) of, and mail said check and any certificates to, the person(s) so 
indicated. 
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The undersigned recognizes that the Fund has no obligation, under the Special Payment Instructions, to 
transfer any certificate for shares from the name of its registered holder, or to order the registration or transfer 
of shares tendered by book-entry transfer. 

All authority conferred or agreed to be conferred in this letter of transmittal shall survive the death or 
incapacity of the undersigned and any obligations or duties of the undersigned under this letter of transmittal 
shall be binding upon the heirs, personal representatives, successors and assigns of the undersigned. Except 
as stated in the offer to purchase, this Offer is irrevocable. 

THE OFFER IS NOT BEING MADE TO (NOR WILL TENDERS OF SHARES BE ACCEPTED 
FROM OR ON BEHALF OF) HOLDERS IN ANY JURISDICTION IN WHICH THE MAKING OR 
ACCEPTANCE OF THE OFFER WOULD NOT BE IN COMPLIANCE WITH THE LAWS OF THAT 
JURISDICTION. 
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STOCKHOLDER(S) SIGN HERE

(See Instructions 1 and 6)
(Please Complete and Return the Attached IRS Form W-9 Below)

Must be signed by registered holder(s) exactly as name(s) appear(s) on share certificate(s) or on a security position listing or 
by person(s) authorized to become registered holder(s) by share certificates and documents transmitted herewith. If a signature 
is by an officer on behalf of a corporation or by an executor, administrator, trustee, guardian, attorney-in-fact, agent or other 
person acting in a fiduciary or representative capacity, please provide full title and see Instruction 6. 

Signature(s) of 
Stockholder(s):

Dated:

Name(s):
(Please Print)

 
Capacity (full title):

Name(s):

(Please Print)

Address:
(Please Include Zip Code)

Telephone Number, 
including Area Code:

Taxpayer ID or 
Social Security No.:

GUARANTEE OF SIGNATURE(S)
(If Required, See Instruction 1 and 6)

Authorized Signature:

Name(s):

Name of Firm:

Address:

Address Line 2:

Telephone Number, 
including Area Code:

Dated:



INSTRUCTIONS TO LETTER OF TRANSMITTAL 
Forming Part of the Terms and Conditions of the Offer 

1.  Guarantee of Signatures. Except as otherwise provided in this Instruction, all signatures on this 
letter of transmittal must be guaranteed by a financial institution that is a participant in the Securities Transfer 
Agents Medallion Program or a bank, broker, dealer, credit union, savings association or other entity that 
is an “eligible guarantor institution,” as such term is defined in Rule 17Ad-15 under the Exchange Act (an 
“Eligible Institution”). Signatures on this letter of transmittal need not be guaranteed if either: (a) this letter 
of transmittal is signed by the registered holder(s) of the shares (which term, for purposes of this letter of 
transmittal, shall include any participant in the Book-Entry Transfer Facility whose name appears on a security 
position listing as the owner of shares) tendered herewith and such holder(s) have not completed either the 
box entitled “Special Payment Instructions” or “Special Delivery Instructions” in this letter of transmittal; or 
(b) such shares are tendered for the account of an Eligible Institution. See Instruction 6. You may also need 
to have any certificates you deliver endorsed or accompanied by a stock power, and the signatures on these 
documents may also need to be guaranteed. See Instruction 6. 

2. Delivery of Letter of Transmittal and Certificates. You should use this letter of transmittal only if 
you are: (a) forwarding certificates with this letter of transmittal; or (b) causing the shares to be delivered by 
book-entry transfer pursuant to the procedures set forth in Section 3 of the offer to purchase. For your shares 
to be properly tendered, the Depositary must receive all of the following at one of its addresses set forth above 
in this letter of transmittal before or on the date the Offer expires: 

• either (a) the certificate(s) for the shares or (b) a confirmation of receipt of the shares pursuant to the 
procedure for book-entry transfer described in Section 3 of the offer to purchase; 

• either (a) a properly completed and executed letter of transmittal or a manually executed facsimile 
of it, including any required signature guarantees, or (b) an “Agent’s Message” (as defined in this 
Instruction 2) in the case of a book-entry transfer; and 

• any other documents required by this letter of transmittal. 

The term “Agent’s Message” means a message transmitted by the Book-Entry Transfer Facility to, 
and received by, the Depositary, which states that the Book-Entry Transfer Facility has received an express 
acknowledgment from the participant in the Book-Entry Transfer Facility tendering the shares, that the 
participant has received and agrees to be bound by the terms of the letter of transmittal, and that the Fund may 
enforce this agreement against the participant. 

The method of delivery of all documents, including the letter of transmittal and certificates for shares, 
is at the option and risk of the tendering stockholder. If you choose to deliver the documents by mail, we 
recommend that you use registered mail with return receipt requested, properly insured. In all cases, please 
allow sufficient time to assure delivery. 

The Fund will not accept any alternative, conditional or contingent tenders, nor will it purchase any 
fractional shares. By executing this letter of transmittal, you waive any right to receive any notice of the 
acceptance for payment of your tendered shares. 

3. Inadequate Space. If the space provided in the box captioned “Description of Shares Tendered” is 
inadequate, then you should list the certificate numbers, the number of shares represented by the certificate(s) 
and the number of shares tendered with respect to each certificate on a separate signed schedule attached to 
this letter of transmittal. 
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4. Partial Tenders and Unpurchased Shares. (Not applicable to stockholders who tender by book-
entry transfer.) If you wish to tender fewer than all of the shares evidenced by any certificate(s) that you 
deliver to the Depositary, fill in the number of shares that you wish to tender in the column entitled “Number 
of Shares Tendered.” In this case, if the Fund purchases some but not all of the shares that you tender, the 
Fund will issue to you a new certificate for the unpurchased shares. The new certificate will be sent to the 
registered holder(s) promptly after the Expiration Date. Unless you indicate otherwise, all shares represented 
by the certificate(s) listed and delivered to the Depositary will be deemed to have been tendered. In the case 
of shares tendered by book-entry transfer at the Book-Entry Transfer Facility, any tendered but unpurchased 
shares will be credited to the appropriate account maintained by the tendering stockholder at the Book-Entry 
Transfer Facility. In each case, shares will be returned or credited without expense to the stockholder. 

5. Order of Purchase in the Event of Proration. As described in Section 1 of the offer to purchase, 
stockholders may specify the order in which their shares of common stock are to be purchased in the event 
that, as a result of proration, the Fund purchases some but not all of the tendered shares pursuant to the terms 
of the Offer. The order of purchase may have an effect on the federal income tax treatment of any gain or loss 
on the shares that the Fund purchases. See Sections 1, 5 and 14 of the offer to purchase. 

6. Signatures on Letter of Transmittal, Stock Powers and Endorsements. 

(a) Exact Signatures. If this letter of transmittal is signed by the registered holder(s) of the shares of 
common stock tendered hereby, the signature(s) must correspond exactly with the name(s) as written on the 
face of the certificate(s) without any change whatsoever. 

(b) Joint Holders. If the shares of common stock tendered hereby are registered in the names of two 
or more persons, ALL such persons must sign this letter of transmittal. 

(c) Different Names on Certificates. If any tendered shares are registered in different names on several 
certificates, you must complete, sign and submit as many separate letters of transmittal as there are different 
registrations of certificates. 

(d) Endorsements. If this letter of transmittal is signed by the registered holder(s) of the shares 
tendered hereby, no endorsements of certificate(s) representing such shares or separate stock powers are 
required unless payment of the Purchase Price is to be made, or the certificates for shares not tendered or 
tendered but not purchased are to be issued, to a person other than the registered holder(s). Signature(s) on 
any such certificate(s) or stock powers must be guaranteed by an Eligible Institution. 

If this letter of transmittal is signed by a person other than the registered holder(s) of the shares tendered 
hereby, or if payment is to be made to a person other than the registered holder(s), the certificate(s) for the 
shares must be endorsed or accompanied by appropriate stock powers, in either case, signed exactly as the 
name(s) of the registered holder(s) appear(s) on the certificate(s) for such shares, and the signature(s) on such 
certificates or stock power(s) must be guaranteed by an Eligible Institution. See Instruction 1. 

If this letter of transmittal or any certificate or stock power is signed by a trustee, executor, administrator, 
guardian, attorney-in-fact, officer of a corporation or any other person acting in a fiduciary or representative 
capacity, such person should so indicate when signing and must submit to the Depositary evidence satisfactory 
to the Fund that such person has authority so to act. 

7. Stock Transfer Taxes. Except as provided in this Instruction 7, no stock transfer tax stamps or 
funds to cover such stamps need to accompany this letter of transmittal. The Fund will pay or cause to be paid 
any stock transfer taxes payable on the transfer to it of shares purchased under the Offer. If, however: 
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(a) payment of the Purchase Price is to be made to any person other than the registered holder(s); 

(b) certificate(s) for shares not tendered or tendered but not purchased are to be returned in the name 
of and to any person other than the registered holder(s) of such shares; OR 

(c) tendered certificates are registered in the name of any person(s) other than the person(s) signing 
this letter of transmittal, 

then the Depositary will deduct from the Purchase Price the amount of any stock transfer taxes (whether 
imposed on the registered holder(s), such other person(s) or otherwise) payable on account of the transfer of 
cash or stock thereby made to such person, unless satisfactory evidence of the payment of such taxes or an 
exemption from them is submitted with this letter of transmittal. 

8. Special Payment and Delivery Instructions. If any of the following conditions holds: 

(a) check(s) for the Purchase Price of any shares purchased pursuant to the Offer are to be issued to a 
person other than the person(s) signing this letter of transmittal; 

(b) check(s) for the Purchase Price are to be sent to any person other than the person signing this letter 
of transmittal, or to the person signing this letter of transmittal, but at a different address; or 

(c) certificates for any shares not tendered, or tendered but not purchased, are to be returned to and in 
the name of a person other than the person(s) signing this letter of transmittal, 

then, in each such case, you must complete the boxes captioned “Special Payment Instructions” and/or “Special 
Delivery Instructions” as applicable in this letter of transmittal and make sure that the signatures herein are 
guaranteed as described in Instructions 1 and 6. 

9.  Taxpayer Identification Number and Certain U.S. Withholding Taxes. Under U.S. federal 
income tax laws, the Depositary will be required to withhold 28% of the amount of any payments made 
to certain stockholders or other payees pursuant to the Offer. In order to avoid such backup withholding, 
each tendering stockholder that is a U.S. person must provide the Depositary with such stockholder’s correct 
taxpayer identification number (“TIN”) and certify that the stockholder is not subject to backup withholding 
by completing the IRS Form W-9 set forth below. In certain circumstances, a person acting on behalf of a 
stockholder that is a U.S. person may be required to file an IRS Form W-8IMY or other applicable IRS Form 
and all required attachments to establish that a payment to the stockholder is not subject to backup withholding. 
In order for a Non-U.S. stockholder (as defined in Section 14 of the offer to purchase) to establish that it is not 
subject to backup withholding, that stockholder must submit an IRS Form W-8BEN, IRS Form W-8BEN-E or 
other W-8 form, as applicable, signed under penalties of perjury, instead of the IRS Form W-9. 

A stockholder is a U.S. person if the stockholder is, for U.S. federal income tax purposes, a citizen or 
a resident of the United States (including a U.S. resident alien), a partnership, corporation, company, or 
association created or organized in the United States or under the laws of the United States, an estate whose 
income is subject to U.S. federal income tax regardless of its source, or a trust if a U.S. court can exercise 
primary supervision over the trust’s administration and one or more U.S. persons are authorized to control all 
substantial decisions of the trust. 

If the Depositary is not provided with correct information on the IRS Form W-9, the stockholder may be 
subject to penalties imposed by the Internal Revenue Service and payments that are made to such stockholder 
pursuant to the Offer may be subject to backup withholding.
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In order to satisfy the Depositary that a Non-U.S. stockholder is not subject to backup withholding, 
such stockholder must submit an applicable IRS tax form, signed under penalties of perjury, establishing that 
stockholder’s exempt status. Such tax forms can be obtained from the depository. 

For further information concerning backup withholding and instructions for completing the IRS Form 
W-9 (including how to obtain a TIN if you do not have one and how to complete the IRS Form W-9 if shares 
are held in more than one name), consult the instructions included with the IRS Form W-9 set forth below.

Failure to complete the IRS Form W-9 will not, by itself, cause shares to be deemed invalidly tendered, 
but may require the Depositary to withhold 28% of the amount of any payments made pursuant to the Offer. 
Backup withholding is not an additional federal income tax. Rather, the federal income tax liability of a person 
subject to backup withholding will be reduced by the amount of tax withheld. If withholding results in an 
overpayment of taxes, the taxpayer may obtain a refund, provided that the required information is furnished 
to the Internal Revenue Service. 

NOTE: FAILURE TO COMPLETE AND RETURN THE IRS FORM W-9 MAY RESULT IN 
BACKUP WITHHOLDING OF 28% OF ANY PAYMENTS MADE TO YOU PURSUANT TO THE 
OFFER. PLEASE REVIEW THE INSTRUCTIONS INCLUDED WITH THE IRS FORM W-9 SET 
FORTH BELOW FOR ADDITIONAL DETAILS. 

In addition, as described in Section 3 of the offer to purchase, unless a reduced rate of withholding tax 
is applicable pursuant to an income tax treaty, or an exemption from withholding is applicable because gross 
proceeds paid pursuant to the Offer are effectively connected with the conduct of a trade or business within 
the United States (and, if an income tax treaty applies, the gross proceeds are attributable to a United States 
permanent establishment maintained by such Non-U.S. stockholder), proceeds payable pursuant to the Offer 
to a Non-U.S. stockholder or his, her or its agent may be subject to U.S. federal withholding tax at a rate of 
30%. As a general matter, the Fund intends to withhold 30% (or lower treaty rate) of the payments made to 
Non-U.S. stockholders or their agents. A Non-U.S. stockholder may be eligible to file for a refund of such tax 
or a portion of such tax if such stockholder meets the “complete termination,” “substantially disproportionate” 
or “not essentially equivalent to a dividend” tests described in Section 14 of the offer to purchase or if such 
stockholder is entitled to a reduced rate of withholding pursuant to a tax treaty and the Fund withheld at a 
higher rate. 

In order to obtain a reduced rate of withholding under a tax treaty, a Non-U.S. stockholder must deliver 
to the Depositary or an intermediate making a payment to a Non-U.S. stockholder, before the payment, a 
properly completed and executed IRS tax form claiming such an exemption or reduction. Applicable tax 
forms can be obtained from the Depositary. In order to claim an exemption from withholding on the grounds 
that gross proceeds paid pursuant to the tender offer are effectively connected with the conduct of a trade or 
business within the United States, a foreign stockholder must deliver to the Depositary or an intermediary 
making a payment to a Non-U.S. stockholder, before the payment, a properly executed IRS tax form claiming 
such exemption. Applicable tax forms can be obtained from the Depositary. 

Additionally, proceeds payable pursuant to the Offer to a Non-U.S. stockholder (other than an individual) 
or its agent may be subject to a 30% withholding tax under Chapter 4 of the Code, commonly referred to 
as “FATCA,” unless such Non-U.S. stockholder establishes an exemption from such withholding tax under 
FATCA, typically on IRS Form W-8BEN-E (or other applicable W-8 tax form). Applicable tax forms can 
be obtained from the Depositary. If the Fund withholds any amounts under FATCA, such amounts will be 
credited against any withholding due for U.S. federal income tax.
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Non-U.S. stockholders should consult their own tax advisors regarding the application of the U.S. federal 
withholding tax, including their potential eligibility for a withholding tax reduction or exemption, and the 
refund procedure. 

10. Irregularities. The Fund will determine in its sole discretion all questions as to the Purchase 
Price, the number of shares to accept, and the validity, eligibility (including time of receipt), and acceptance 
for payment of any tender of shares. Any such determinations will be final and binding on all parties. The 
Fund reserves the absolute right to reject any or all tenders of shares it determines not to be in proper form 
or the acceptance of which or payment for which may, in the opinion of the Fund, be unlawful. The Fund 
also reserves the absolute right to waive any of the conditions of the Offer and any defect or irregularity in 
the tender of any particular shares, and the Fund’s interpretation of the terms of the Offer, including these 
instructions, will be final and binding on all parties. No tender of shares will be deemed to be properly made 
until all defects and irregularities have been cured or waived. Unless waived, any defects or irregularities in 
connection with tenders must be cured within such time as the Fund shall determine. None of the Fund, the 
Depositary, the Information Agent or any other person is or will be obligated to give notice of any defects or 
irregularities in tenders and none of them will incur any liability for failure to give any such notice. 

11. Questions; Requests for Assistance and Additional Copies. Please direct any questions or requests 
for assistance or for additional copies of the offer to purchase or the letter of transmittal to the Information 
Agent at the telephone number and address set forth on the last page of this letter of transmittal. You may also 
contact your broker, dealer, commercial bank or trust company for assistance concerning the Offer. 

12. Lost, Stolen, Destroyed or Mutilated Certificates. If any certificate representing any shares has 
been lost, stolen, destroyed or mutilated, you should contact the Fund’s Transfer Agent, American Stock 
Transfer & Trust Company (the “Transfer Agent”), at (800) 848-3410 and ask for instructions on obtaining 
replacement certificate(s) prior to submitting this letter of transmittal. The Transfer Agent will require you to 
complete an affidavit of loss and return it to the Transfer Agent. You will then be instructed by the Transfer 
Agent as to the steps you must take in order to replace the certificate. You may be required to post a bond to 
secure against the risk that the original certificate may be subsequently recirculated. You may only validly 
submit this letter of transmittal after you have received your replacement certificate from the Transfer Agent, 
and included it for processing herewith. 

We cannot process this letter of transmittal and related documents until you have followed the procedures 
for replacing lost, stolen, destroyed or mutilated certificates. We urge you to contact the Transfer Agent 
immediately in order to receive further instructions, for a determination as to whether you will need to post a 
bond, and to permit timely processing of this documentation. 











Important: American Stock Transfer & Trust Company, LLC, the depositary for the Offer (the 
“Depositary”), must receive this letter of transmittal (together with certificate(s) for shares or confirmation of 
book-entry transfer and all other required documents) before the Expiration Date. 

The letter of transmittal and certificates for shares and any other required documents should be sent 
or delivered by each tendering stockholder or its broker, dealer, commercial bank, trust company or other 
nominee to the Depositary at one of its addresses set forth on the first page of this letter of transmittal. 

Any questions or requests for assistance or for additional copies of the offer to purchase or the letter of 
transmittal may be directed to AST Fund Solutions, LLC, the information agent, at the telephone number 
and address set forth below. You may also contact your broker, dealer, commercial bank or trust company for 
assistance concerning the tender offer. To confirm delivery of your shares, please contact the Depositary. 

The Depositary for the Offer is:

If delivering by mail:

American Stock Transfer & Trust Company, LLC
Operations Center

Attn: Reorganization Department
P.O. Box 2042

New York, New York 10272-2042

If delivering by hand or courier:

American Stock Transfer & Trust Company, LLC
Operations Center

Attn: Reorganization Department
6201 15th Avenue

Brooklyn, New York 11219

The Information Agent for the Offer is:

AST Fund Solutions, LLC 
55 Challenger Road, 2nd Floor

Ridgefield Park, NJ 07660

Toll-Free (800) 848-3410



THE SWISS HELVETIA FUND, INC.

875 Third Avenue, 22 nd Floor
New York, New York 10022

1-800-730-2932 

Offer  to Purchase Up  to 2,812,653 Shares  of Common Stock 
At  a Cash Purchase Price  of 98%  of Net Asset Value Per Share

THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 
5:00 P.M., NEW YORK CITY TIME, ON APRIL 24, 2017, 

UNLESS THE FUND EXTENDS THE OFFER.

March 28, 2017

To Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees: 

The Swiss Helvetia Fund, Inc., a non-diversified, closed-end management investment company 
incorporated under the laws of the state of Delaware (the “Fund” or “we”), is proposing to purchase for cash 
up to 2,812,653 (approximately 10%) of its issued and outstanding shares of common stock, $0.001 par 
value per share, at a price per share equal to 98% of its net asset value (“NAV”) per share determined as of 
the close of the regular trading session of the New York Stock Exchange, the principal market on which the 
shares are traded, on the business day immediately following the day the offer expires (the “Pricing Date,” 
and such price, expressed as a percentage of NAV per share, the “Purchase Price”), net to the seller in cash, 
less applicable withholding taxes and without interest, upon the terms and subject to the conditions set forth 
in the offer to purchase, dated March 28, 2017, and the related letter of transmittal (which together, as they 
may be amended and supplemented from time to time, constitute the “Offer”). Please furnish copies of the 
enclosed materials to those of your clients for whom you hold shares registered in your name or in the name 
of your nominee. 

All shares validly tendered before the Expiration Date (as specified in Section 1 of the offer to purchase) 
and not properly withdrawn will be purchased by the Fund at the Purchase Price, net to the seller in cash, 
without interest, upon the terms and subject to the conditions of the Offer, including the proration provisions 
thereof. All shares that the Fund does not accept for purchase because of proration will be returned at the 
Fund’s expense to the stockholders that tendered such shares promptly after the Expiration Date. 

As described in the offer to purchase, if more than 2,812,653 shares, or such greater number of shares 
as the Fund may elect to purchase in accordance with applicable law, are validly tendered and not properly 
withdrawn before the Expiration Date, then the Fund will purchase validly tendered shares tendered at the 
Purchase Price on a pro rata basis with appropriate rounding adjustments to avoid purchases of fractional 
shares, as provided in the offer to purchase. 

The Offer is not conditioned on any minimum number of shares being tendered. The Offer is, however, 
subject to other conditions. See Section 6 of the offer to purchase. 

For your information and for forwarding to your clients for whom you hold shares registered in your 
name or in the name of your nominee, we are enclosing the following documents: 

1.  Offer to Purchase, dated March 28, 2017; 
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2.  Form of Letter to Clients, which you may send to your clients for whom you hold shares registered 
in your name or in the name of your nominee, with an accompanying Instruction Form provided for obtaining 
such clients’ instructions with regard to the Offer; 

3.  Form of Letter of Transmittal, for your use and for the information of your clients, together with 
accompanying instructions, IRS Form W-9 and the instructions included therewith;

4. Letter to Stockholders of the Fund from Mark A. Hemenetz, President of the Fund, dated March 
28, 2017; and

5. Return envelope addressed to American Stock Transfer & Trust Company, LLC, the depositary for 
the Offer (the “Depositary”).

WE URGE YOU TO CONTACT YOUR CLIENTS AS PROMPTLY AS POSSIBLE. THE OFFER, 
PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 P.M., NEW YORK 
CITY TIME, ON APRIL 24, 2017, UNLESS THE FUND EXTENDS THE OFFER. 

No fees or commissions will be payable to brokers, dealers, commercial banks, trust companies or any 
person for soliciting tenders of shares under the Offer other than fees paid to AST Fund Solutions, LLC, the 
information agent for the Offer (the “Information Agent”), as described in the offer to purchase. We will, 
however, upon request, reimburse brokers, dealers, commercial banks and trust companies for reasonable and 
necessary costs and expenses incurred by them in forwarding the enclosed materials to their customers who 
are beneficial owners of shares held by them as a nominee or in a fiduciary capacity. We will pay or cause to 
be paid any stock transfer taxes applicable to our purchase of shares pursuant to the Offer, except as otherwise 
provided in the offer to purchase and letter of transmittal (see Instruction 7 of the letter of transmittal). No 
broker, dealer, bank, trust company or fiduciary shall be deemed to be an agent of the Fund, the Information 
Agent or the Depositary or any affiliate of the foregoing for purposes of the Offer. 

For shares to be validly tendered pursuant to the Offer, the Depositary must timely receive the share 
certificates or confirmation of receipt of such shares under the procedure for book-entry transfer, together with 
a properly completed and duly executed letter of transmittal, including any required signature guarantees or an 
“agent’s message” (as defined in the offer to purchase and the letter of transmittal) and any other documents 
required pursuant to the Offer, all in accordance with the instructions set forth in the offer to purchase and 
letter of transmittal. 

None of the Fund, its Board of Directors, Schroder Investment Management North America Inc., the 
Fund’s investment adviser, Schroder Investment Management North America Ltd., the Fund’s sub-investment 
adviser, or its information agent makes any recommendation to any stockholder as to whether to tender or 
refrain from tendering any shares. Stockholders should carefully evaluate all information in the Offer, should 
consult their own investment and tax advisors, and should make their own decisions about whether to tender 
shares, and, if so, how many shares to tender. The Offer is not being made to, nor will the Fund accept tenders 
from, stockholders in any jurisdiction in which the Offer or the acceptance thereof would not be in compliance 
with the laws of such jurisdiction. 

Please address any inquiries you may have with respect to the Information Agent at its address set forth 
on the back cover page of the offer to purchase and telephone number set forth below. 

You may obtain additional copies of the enclosed material from the Information Agent by calling them 
at: (800) 848-3410. 
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Capitalized terms used but not defined herein have the meanings assigned to them in the offer to purchase 
and the letter of transmittal. 

Very truly yours, 

The Swiss Helvetia Fund, Inc. 

Enclosures 

NOTHING CONTAINED HEREIN OR IN THE ENCLOSED DOCUMENTS SHALL CONSTITUTE 
YOU OR ANY OTHER PERSON AN AGENT OF THE FUND, THE INFORMATION AGENT OR 
THE DEPOSITARY OR ANY AFFILIATE OF THE FOREGOING, OR AUTHORIZE YOU OR 
ANY OTHER PERSON TO USE ANY DOCUMENT OR MAKE ANY STATEMENT ON BEHALF 
OF ANY OF THEM IN CONNECTION WITH THE OFFER OTHER THAN THE DOCUMENTS 
ENCLOSED HEREWITH AND THE STATEMENTS CONTAINED THEREIN. 



THE SWISS HELVETIA FUND, INC.

875 Third Avenue, 22nd Floor
New York, New York 10022

1-800-730-2932

 Offer to Purchase Up to 2,812,653 Shares of Common Stock 
At a Cash Purchase Price of 98% of Net Asset Value Per Share

THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 
5:00 P.M., NEW YORK CITY TIME, ON APRIL 24, 2017

UNLESS THE FUND EXTENDS THE OFFER.

March 28, 2017

To Our Clients:

Enclosed for your consideration are the offer to purchase, dated March 28, 2017, and the related letter 
of transmittal (which together, as they may be amended and supplemented from time to time, constitute 
the “Offer”), in connection with the offer by The Swiss Helvetia Fund, Inc., a non-diversified, closed-end 
management investment company incorporated under the laws of the state of Delaware (the “Fund”), to 
purchase for cash up to 2,812,653 (approximately 10%) of its issued and outstanding shares of common stock, 
$0.001 par value per share, at a price per share equal to 98% of its net asset value (“NAV”) per share determined 
as of the close of the regular trading session of the New York Stock Exchange, the principal market on which 
the shares are traded, on the business day immediately following the day the offer expires (the “Pricing Date,” 
and such price, expressed as a percentage of NAV per share, the “Purchase Price”), net to you in cash, less 
applicable withholding taxes and without interest, upon the terms and subject to the conditions of the Offer. 

All shares validly tendered before the Expiration Date (as specified in Section 1 of the offer to purchase) 
and not properly withdrawn will be purchased by the Fund at the Purchase Price, net to the seller in cash, 
without interest, upon the terms and subject to the conditions of the Offer, including the proration provisions 
thereof. All shares that the Fund does not accept for purchase because of proration will be returned at the 
Fund’s expense to the stockholders that tendered such shares promptly after the Expiration Date. 

We are the owner of record of shares held for your account. As such, we are the only ones who can 
tender your shares, and then only pursuant to your instructions. We are sending you the letter of transmittal 
for your information only. You cannot use the letter of transmittal to tender shares we hold for your 
account. The letter of transmittal must be completed and executed by us, according to your instructions. 

Please instruct us as to whether you wish us to tender, on the terms and subject to the conditions of the 
Offer, any or all of the shares we hold for your account, by completing and signing the Instruction Form 
enclosed herein. 

Please note carefully the following: 

1.  You should consult with your broker and/or tax advisor as to whether (and if so, in what manner) 
you should designate the priority in which you want your tendered shares to be purchased in the event of 
proration.
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2.  The Offer is not conditioned upon any minimum number of shares being tendered. The Offer is, 
however, subject to other conditions set forth in Section 6 of the offer to purchase, which you should read 
carefully. 

3.  The Offer, the proration period and the withdrawal rights will expire at 5:00 p.m., New York City 
time, on April 24, 2017, unless the Fund extends the Offer. 

4.  The Offer is for up to 2,812,653 shares, constituting approximately 10% of the Fund’s issued and 
outstanding shares of common stock as of March 24, 2017. 

5.  No fees or commissions will be payable to the Fund in connection with the Offer. However, 
brokers and other nominees who tender their shares of common stock pursuant to your instructions may 
charge you a fee for doing so. Any stock transfer taxes applicable to the sale of shares of common stock to the 
Fund pursuant to the Offer will be paid by the Fund except as otherwise provided in the offer to purchase. 

6.  The Board of Directors of the Fund (the “Board”) has approved the Offer. However, none of 
the Fund, its Board, Schroder Investment Management North America Inc., the Fund’s investment adviser, 
Schroder Investment Management North America Ltd., the Fund’s sub-investment adviser, or its information 
agent or AST Fund Solutions, LLC, the information agent for the Offer (the “Information Agent”), makes any 
recommendation to any stockholder as to whether to tender or refrain from tendering any shares. Stockholders 
should carefully evaluate all information in the Offer, should consult their own investment and tax advisors, 
and should make their own decisions about whether to tender shares, and, if so, how many shares to tender. 
The Fund has been advised that none of its directors or executive officers intends to tender any shares in the 
Offer. 

The current NAV per share of the Fund will be calculated daily and may be obtained by calling the 
Information Agent at (800) 848-3410 (toll-free) between the hours of 9:00 a.m. and 5:00 p.m. New York City 
time, Monday through Friday (except holidays). 

If you wish to have us tender any or all of your shares, please instruct us to that effect by completing, 
executing and returning to us the enclosed Instruction Form. If you authorize us to tender your shares, we will 
tender all of the shares that we hold beneficially for your account unless you specify otherwise on the enclosed 
Instruction Form. 

Please forward your completed Instruction Form to us in a timely manner to give us ample time to permit 
us to submit the tender on your behalf before the Expiration Date of the Offer. The Offer, proration period and 
withdrawal rights will expire at 5:00 p.m., New York City time, on April 24, 2017, unless the Fund extends 
the Offer. 

As described in the offer to purchase, if more than 2,812,653 shares, or such greater number of shares 
as the Fund may elect to purchase in accordance with applicable law, are validly tendered and not properly 
withdrawn before the Expiration Date, then the Fund will purchase validly tendered shares on a pro rata basis 
with appropriate rounding adjustments to avoid purchases of fractional shares, as provided in the offer to 
purchase. 

The Offer is being made solely under the offer to purchase and the letter of transmittal and is being made 
to all record holders of shares as of the close of business on March 27, 2017. The Offer is not being made to, 
nor will tenders be accepted from or on behalf of, holders of shares residing in any jurisdiction in which the 
making of the Offer or acceptance thereof would not be in compliance with the securities, blue sky or other 
laws of such jurisdiction. 
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Payment for shares purchased pursuant to the Offer will in all cases be made only after timely receipt 
by American Stock Transfer & Trust Company, LLC, the depositary for the Offer (the “Depositary”), of: (a) 
timely confirmation of the book-entry transfer of such shares into the account maintained by the Depositary 
at The Depository Trust Company (the “Book-Entry Transfer Facility”) pursuant to the procedures set forth in 
Section 3 of the offer to purchase; (b) an agent’s message (as defined in the offer to purchase), in connection 
with a book-entry delivery, or the letter of transmittal, properly completed and duly executed, with any 
required signature guarantees; and (c) any other documents required by the letter of transmittal. Accordingly, 
payment may not be made to all tendering stockholders at the same time depending upon when confirmation 
of book-entry transfer of such shares into the Depositary’s account at the Book-Entry Transfer Facility are 
actually received by the Depositary. 

YOUR PROMPT ACTION IS REQUESTED. PLEASE FORWARD YOUR COMPLETED 
INSTRUCTION FORM TO US IN AMPLE TIME TO PERMIT US TO SUBMIT THE TENDER ON 
YOUR BEHALF BEFORE THE EXPIRATION OF THE OFFER. 



INSTRUCTION FORM

With Respect to the Offer by 

THE SWISS HELVETIA FUND, INC.

to Purchase up to 2,812,653 Shares of Common Stock 

At a Cash Purchase Price of 98% of Net Asset Value Per Share 

The undersigned acknowledge(s) receipt of your letter in connection with the offer by The Swiss Helvetia 
Fund, Inc., a non-diversified, closed-end management investment company incorporated under the laws of the 
state of Delaware (the “Fund”), to purchase for cash up to 2,812,653 (approximately 10%) of its issued and 
outstanding shares of common stock, $0.001 par value per share, at a price per share equal to 98% of its net 
asset value (“NAV”) per share determined as of the close of the regular trading session of the New York Stock 
Exchange, the principal market on which the shares are traded, on the business day immediately following 
the day the offer expires (the “Pricing Date,” and such price, expressed as a percentage of NAV, the “Purchase 
Price”), net to the seller in cash, without interest, upon the terms and subject to the conditions set forth in 
the offer to purchase, dated March 28, 2017, and the related letter of transmittal (which, together with any 
supplements or amendments thereto, collectively constitute the “Offer”). 

All shares validly tendered before the Expiration Date (as specified in Section 1 of the offer to purchase) 
and not properly withdrawn will be purchased by the Fund at the Purchase Price, net to the seller in cash, 
without interest, upon the terms and subject to the conditions of the Offer, including the proration provisions 
thereof. See Section 1 of the offer to purchase. All shares that the Fund does not accept for purchase because 
of proration will be returned at the Fund’s expense to the stockholders that tendered such shares promptly after 
the Expiration Date. 

The undersigned hereby instruct(s) you to tender to the Fund the number of shares indicated below or, if 
no number is indicated, all shares you hold for the account of the undersigned, in accordance with the terms 
and subject to the conditions of the Offer. 

NUMBER OF SHARES TO BE TENDERED BY YOU FOR  
THE ACCOUNT OF THE UNDERSIGNED:

__________ SHARES*

THE METHOD OF DELIVERY OF THIS DOCUMENT IS AT THE OPTION AND RISK OF THE 
TENDERING STOCKHOLDER. IF DELIVERY IS BY MAIL, WE RECOMMEND REGISTERED 

MAIL WITH RETURN RECEIPT REQUESTED, PROPERLY INSURED. IN ALL CASES, 
PLEASE ALLOW SUFFICIENT TIME TO ASSURE DELIVERY. 

—PLEASE SIGN ON THE NEXT PAGE—

*  Unless you indicate otherwise, we will assume that you are instructing us to tender all of the shares that we hold for your 
account.
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Signature(s):

Name(s):
Please Print

Address(es):

(Please Include Zip Code)

Telephone Number(s), 
including Area Code(s):

Taxpayer ID or 
Social Security No.:

Dated:



THE SWISS HELVETIA FUND, INC.

875 THIRD AVENUE, 22ND FLOOR
NEW YORK, NEW YORK 10022

1-800-730-2932

March 28, 2017

Dear Stockholder:

We are pleased to inform you that The Swiss Helvetia Fund, Inc., a non-diversified, closed-end management 
investment company incorporated under the laws of the state of Delaware (the “Fund”), is offering to purchase 
for cash up to 2,812,653 (approximately 10%) of its issued and outstanding shares of common stock, $0.001 
par value per share, at a price per share equal to 98% of the Fund’s net asset value (“NAV”) per share, upon the 
terms and subject to the conditions set forth in the offer to purchase and the related letter of transmittal (which 
together, as they may be amended and supplemented from time to time, constitute the “Offer”). The Offer will 
expire at 5:00 p.m., New York City time, on April 24, 2017, unless extended (such date and time, as the same 
may be extended, the “Expiration Date”). The purchase price per share for shares validly tendered and not 
properly withdrawn in the Offer will be determined as of the close of the regular trading session of the New 
York Stock Exchange, the principal market on which the shares are traded, on the business day immediately 
following the day the Offer expires (the “Pricing Date,” and such price, expressed as a percentage of NAV per 
share, the “Purchase Price”), net to you in cash, less applicable withholding taxes and without interest, upon 
the terms and subject to the conditions of the Offer.

All shares that the Fund does not accept for purchase because of proration will be returned at the Fund’s 
expense to the stockholders that tendered such shares promptly after the Expiration Date.

The Board of Directors of the Fund (the “Board”) believes that the Offer will provide stockholders with an 
alternative source of liquidity for their investment in the shares. In approving the Offer, the Board considered 
a number of factors, including: expressed stockholder interest in opportunities for additional liquidity; that the 
Offer could increase liquidity for common stockholders; that the Offer could enable stockholders to tender 
a portion of their shares at a price that is greater than what they could realize in the secondary market at that 
time; that the Offer is expected to have an accretive impact to NAV per share for common stockholders who 
remain invested in the Fund; and that the Offer may assist in narrowing the discount to NAV per share at which 
shares trade. The Board also considered whether the Offer would be consistent with the investment and other 
policies of the Fund; the potential impact the Offer may have on the asset size and expenses of the Fund; and 
the potential impact of the Offer on the Fund’s ability to implement its investment strategies and achieve its 
investment objective.

The Board has approved the Offer. However, none of the Fund, its Board, Schroder Investment 
Management North America Inc., the Fund’s investment adviser, Schroder Investment Management North 
America Ltd., the Fund’s sub-investment adviser, or AST Fund Solutions, LLC, the information agent (the 
“Information Agent”), makes any recommendation to you as to whether you should tender or refrain from 
tendering your shares. You must make your own decision as to whether to tender your shares and, if so, how 
many shares to tender. In doing so, you should read carefully the information in the offer to purchase and in 
the related letter of transmittal, including the Fund’s reasons for making the Offer.
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There can be no assurance that the Offer will not negatively affect the Fund’s earnings per share. Likewise, 
there can be no assurance that this Offer or any other actions taken by the Board will reduce or eliminate any 
market price discount from NAV per share of the shares. The market price of the shares will also be determined 
by, among other things, the relative demand for and supply of shares in the market, the Fund’s investment 
performance, the Fund’s yield and investor perception of the Fund’s overall attractiveness as an investment as 
compared with other investment alternatives.

Please direct any questions regarding the offer to purchase to the Information Agent at (800) 848-3410.

Sincerely,

Mark A. Hemenetz,
President 



THE SWISS HELVETIA FUND, INC. ANNOUNCES
ONE-TIME CASH TENDER OFFER

Press Release – For Immediate Release

New York, New York—March 22, 2017

The Swiss Helvetia Fund, Inc. (NYSE: SWZ), a non-diversified registered closed-end investment company, 
announced today that its Board of Directors has approved a one-time tender offer to acquire, in exchange for 
cash, up to 10% of the Fund’s outstanding shares of common stock at a price equal to 98% of the Fund’s net 
asset value (“NAV”) per share as of the close of regular trading on the New York Stock Exchange (“NYSE”) 
on the business day immediately following the day the offer expires (the “Offer”). The Offer will commence 
on or about March 28, 2017, with the expiration date anticipated on or about April 24, 2017. 

If more than 10% of the Fund’s outstanding shares of common stock are tendered, the Fund will purchase 
its shares from tendering stockholders on a pro rata basis at a price of 98% of the Fund’s NAV per share. 
Additional terms and conditions of the Offer will be set forth in the Fund’s offering materials, which will be 
distributed on or about March 28, 2017 to stockholders of record as of the close of business on March 27, 
2017.

In approving the Offer, the Board considered a number of factors, including, among others, expressed 
stockholder interest in opportunities for additional liquidity. The Board believes that the Offer will provide 
stockholders with an alternative source of liquidity for their investment, and that the Offer could enable 
stockholders to tender a portion of their shares at a price that is greater than what they could realize currently 
in the secondary market.

One consequence of the Offer may be a higher expense ratio as certain fixed expenses are distributed over 
a smaller asset base, as the Fund’s assets could be reduced by up to 10% following the Offer. A further 
consequence of the Offer may be to reduce temporarily the discount of the NAV per share of the Fund’s 
common stock to the trading price of the Fund’s common stock on the NYSE, although no assurance can be 
given as to the extent, if any, or duration of any reduction in the discount. The purchase of shares tendered by 
participating stockholders pursuant to the Offer also will generally have U.S. federal income tax consequences. 

The information agent for the Offer is AST Fund Solutions, LLC, and the depositary for the Offer is American 
Stock Transfer & Trust Company, LLC. None of the Fund, its Board of Directors, Schroder Investment 
Management North America Inc., Schroder Investment Management North America Ltd. or the information 
agent is making any recommendation to stockholders as to whether to tender or refrain from tendering their 
shares in the Offer. Stockholders must make their own decision as to whether to tender their shares and, if so, 
how many shares to tender. 

Further information about the Offer will be announced via future press releases. This press release is for 
informational purposes only and is not a recommendation, an offer to purchase or the solicitation of an offer 
to sell any shares of the Fund. The Offer will be made, and the stockholders of the Fund will be notified, in 
accordance with the Securities Exchange Act of 1934, as amended, the Investment Company Act of 1940, as 
amended, and other applicable rules and regulations. 

The Board of Directors of the Fund will continue to assess additional actions the Fund could take to enhance 
stockholder value and address the discount at which the Fund’s shares have traded. Any further actions by the 
Board would be announced to stockholders, as appropriate.
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* * * * *

About The Swiss Helvetia Fund, Inc. 

The Fund (www.swzfund.com) is a non-diversified, closed-end investment company seeking long-term capital appreciation through 
investment in equity and equity-linked securities of Swiss companies. Its shares are listed on the NYSE under the symbol “SWZ.” 
The Fund seeks to achieve its investment objective by investing generally in Swiss equity and equity-linked securities that are traded 
on a Swiss stock exchange, traded at the pre-bourse level of one or more Swiss stock exchanges, traded through a market maker or 
traded over the counter in Switzerland. The Fund also may invest in Swiss equity and equity-linked securities of Swiss companies 
that are traded on other major European stock exchanges. 

Closed-end funds, unlike open-end funds, are not continuously offered. Typically, shares of closed-end funds are sold in the open 
market through a stock exchange. Shares of closed-end funds frequently trade at a discount to net asset value. The price of the 
Fund’s shares is determined by a number of factors, several of which are beyond the control of the Fund. Therefore, the Fund cannot 
predict whether its shares will trade at, below or above net asset value. 

The Fund is managed by Schroder Investment Management North America Inc. 

About Schroder Investment Management North America Inc.

Schroder Investment Management North America Inc. and Schroder Investment Management North America Limited, investment 
advisors registered with the U.S. SEC, are units of Schroders plc (SDR.L), a global asset management company with approximately 
$490.7 billion under management as of December 31, 2016. Schroder’s clients include major financial institutions including banks 
and insurance companies, as well as local and public authorities, public and private pension funds, endowments and foundations, 
intermediaries and advisors, as well as high net worth individuals and retail investors. The firm has built one of the largest networks 
of offices of any dedicated asset management company with more than 400 portfolio managers and analysts covering the world’s 
investment markets, offering a comprehensive range of products and services.

Schroder Investment Management North America Inc. provides asset management products and services to clients in the U.S. and 
Canada. Schroder Investment Management North America Inc. is an indirect, wholly-owned subsidiary of Schroders plc, a U.K. 
public company with shares listed on the London Stock Exchange. 

This press release shall not constitute an offer to sell or a solicitation to buy, nor shall there be any sale of the Fund’s shares 
in any state or jurisdiction in which such offer or solicitation or sale would be unlawful prior to registration or qualification 
under the laws of such state or jurisdiction.

This announcement is not a recommendation, an offer to purchase or a solicitation of an offer to sell shares of the Fund. At 
the time the Offer commences, the Fund will file with the SEC a tender offer statement on Schedule TO and related exhibits, 
including an offer to purchase, letter of transmittal, and other related documents. Stockholders of the Fund should read 
these documents carefully once they are filed with the SEC and become available, as they will contain important information 
about the Offer. Stockholders will be able to obtain these documents free of charge, when they become available, from the 
SEC’s website (www.sec.gov), the Fund’s website (www.swzfund.com) or the Fund’s information agent, AST Fund Solutions, 
LLC, toll free at (800) 848-3410.



THE SWISS HELVETIA FUND, INC. ANNOUNCES
COMMENCEMENT OF ONE-TIME CASH TENDER OFFER 

Press Release – For Immediate Release

New York, New York—March 28, 2017 

The Swiss Helvetia Fund, Inc. (NYSE: SWZ), a non-diversified registered closed-end investment company, 
announced today the commencement of a one-time tender offer (the “Offer”) on the terms and conditions set 
forth in the Fund’s offer to purchase and the related letter of transmittal, which are being mailed to the Fund’s 
stockholders commencing today.

Pursuant to the Offer, the Fund is offering to purchase, in exchange for cash, up to 10% of its outstanding 
shares of common stock at a price equal to 98% of the Fund’s net asset value (“NAV”) per share as of the close 
of regular trading on the New York Stock Exchange (“NYSE”) on the business day immediately following the 
day the Offer expires. The Offer will terminate at 5:00 p.m. New York City Time on April 24, 2017, unless 
extended. The pricing date will be April 25, 2017, unless the Offer is extended. If more than 10% of the Fund’s 
outstanding shares of common stock are tendered in the Offer and the Fund purchases its shares in accordance 
with the terms of the Offer, the Fund will purchase its shares from tendering stockholders on a pro rata basis 
at a price equal to 98% of the Fund’s NAV per share.

The Offer referred to in this announcement will be made only by the offer to purchase and the related letter 
of transmittal. Stockholders should read these documents carefully once they are filed with the Securities and 
Exchange Commission and become available to stockholders free of charge, as they will contain important 
information about the Offer. Neither the Offer will be made to, nor will tenders pursuant to the Offer be 
accepted from or on behalf of, the Fund’s stockholders in any jurisdiction in which making or accepting the 
Offer would violate that jurisdiction’s laws.

For more information on the Offer, please contact the Fund’s information agent, AST Fund Solutions, LLC, 
toll free at (800) 848-3410 between the hours of 9:00 a.m. and 5:00 p.m., Eastern time, Monday through 
Friday (except holidays). 

* * * * *

About The Swiss Helvetia Fund, Inc. 

The Fund (www.swzfund.com) is a non-diversified, closed-end investment company seeking long-term capital appreciation through 
investment in equity and equity-linked securities of Swiss companies. Its shares are listed on the NYSE under the symbol “SWZ.” 
The Fund seeks to achieve its investment objective by investing generally in Swiss equity and equity-linked securities that are traded 
on a Swiss stock exchange, traded at the pre-bourse level of one or more Swiss stock exchanges, traded through a market maker or 
traded over the counter in Switzerland. The Fund also may invest in Swiss equity and equity-linked securities of Swiss companies 
that are traded on other major European stock exchanges. 

Closed-end funds, unlike open-end funds, are not continuously offered. Typically, shares of closed-end funds are sold in the open 
market through a stock exchange. Shares of closed-end funds frequently trade at a discount to net asset value. The price of the 
Fund’s shares is determined by a number of factors, several of which are beyond the control of the Fund. Therefore, the Fund cannot 
predict whether its shares will trade at, below or above net asset value. 

The Fund is managed by Schroder Investment Management North America Inc. 

About Schroder Investment Management North America Inc.

Schroder Investment Management North America Inc. and Schroder Investment Management North America Limited, investment 
advisors registered with the U.S. SEC, are units of Schroders plc (SDR.L), a global asset management company with approximately 
$490.7 billion under management as of December 31, 2016. Schroder’s clients include major financial institutions including banks 
and insurance companies, as well as local and public authorities, public and private pension funds, endowments and foundations, 
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intermediaries and advisors, as well as high net worth individuals and retail investors. The firm has built one of the largest networks 
of offices of any dedicated asset management company with more than 400 portfolio managers and analysts covering the world’s 
investment markets, offering a comprehensive range of products and services.

Schroder Investment Management North America Inc. provides asset management products and services to clients in the U.S. and 
Canada. Schroder Investment Management North America Inc. is an indirect, wholly-owned subsidiary of Schroders plc, a U.K. 
public company with shares listed on the London Stock Exchange. 

This press release shall not constitute an offer to sell or a solicitation to buy, nor shall there be any sale of the Fund’s shares 
in any state or jurisdiction in which such offer or solicitation or sale would be unlawful prior to registration or qualification 
under the laws of such state or jurisdiction.

This announcement is not a recommendation, an offer to purchase or a solicitation of an offer to sell shares of the Fund. 
The Fund is filing today with the SEC a tender offer statement on Schedule TO and related exhibits, including an offer 
to purchase, letter of transmittal, and other related documents. Stockholders of the Fund should read these documents 
carefully, as they contain important information about the Offer. Stockholders will be able to obtain these documents free of 
charge, when they become available today, from the SEC’s website (www.sec.gov), the Fund’s website (www.swzfund.com) 
or the Fund’s information agent, AST Fund Solutions, LLC, toll free at (800) 848-3410.

 


