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Strong return on equity and

operational achievements

2024 financial year: Key highlights

13.4 %
Return on Equity for the 2024 

financial year

+3.5 %
Rental income 

like-for-like

CHF 117.5 million net profit significantly above 

previous year 

Like-for-like increase in rental income from 

investment properties of 4.4 %

+0.4 years 
Remaining term of fixed leases 

(WAULT)

Transactions
Seven acquisitions and six sales 

in the year under review

Increase from 4.0 to 4.4 years Net gains from property disposal of

CHF 23.2 million
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Strengthening rental growth and development pipeline via acquisitions

Intershop Group portfolio at the end of 2024

Transactions net2

(CHF 99.1m)

Portfolio before 
transactions

(CHF 1,492.6m)

FY 2024

CHF 1,591.7m

Acquisitions:

• Seven properties

• CHF 152.5 million

total

• 8 % projected

return1

• Strengthening rental 

income and 

development pipeline

Disposals:

• Six properties

• CHF 77.1 million total

• Net initial yield (NIY) of 

4.0 %

• Pre-tax profit of

CHF 23.2 million

1) Return: IRR projected over 10 years, weighted according to total expected investments (purchase price + projected development capex)
2) Excluding revaluation of the new properties at the end of the year
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Earnings per share of CHF 12.74 

with or CHF 7.99 without changes 

in fair value of properties

2024 earnings surge above prior year, driven by revaluations
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+42.4%

Letting1)

Disposal

Changes in fair value of properties

Other income, financial result and other tax effects

1) Net property income less operating expenses and normalised taxes of 18.7 %

Development of net profit and composition
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2023 2024 ∆1)

Rental income CHF m 80.5 82.2 +2.2 %

Income from sale of promotional properties CHF m 73.6 0.0

Net gains from property disposal CHF m 13.6 23.2 +70.3 %

Other income CHF m 4.4 3.7 -16.3 %

Total operating income CHF m 172.1 109.1 -36.6 %

Property expense CHF m 8.7 9.0 +4.1 %

Expense from sale of promotional properties CHF m 55.6 -0.4

Personnel and administrative expense CHF m 14.6 13.9 -9.7 %

Total operating expense CHF m 78.9 22.6 -71.3 %

Changes in fair value of properties CHF m 12.0 59.7 +397.9 %

Operating result (EBIT) CHF m 105.2 146.2 +39.0 %

Income statement: Strong operating profit increase, primarily due to property 

revaluations
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2023 2024 ∆3)

Operating result (EBIT) CHF m 105.2 146.2 +39.0 %

Financial income CHF m 0.2 0.2 -10.6 %

Financial expense CHF m -6.2 -10.0 +62.4 %

Tax expense CHF m -16.7 -18.9 +13.1 %

Net income CHF m 82.5 117.5 +42.4 %

Net income
excl. changes in Fair Value of properties1)

CHF m 73.7 73.7 -0.1 %

Income statement: Net profit of CHF 117.5 million

Earnings per share 2) CHF 8.95 12.74 +42.4 %

Earnings per share 2)

excl. changes in Fair Value of properties1)

CHF 8.00 7.99 -0.1 %

1) Taking into account deferred taxes
2) Previous year's figures adjusted for stock split
3) Calculated based on unrounded figures
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Significant tax savings due to one-time effects

Reconciliation of tax expense compared to previous year
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Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook



9

Portfolio growth driven by transactions
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Property revaluations led by two assets in Basel and Zurich

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook
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Details on changes in fair value of properties

––––––––– Increase in value ––––––––– – Decrease in value –

2023 2024

Max 6.70% 6.70%

Min 3.50% 3.50%

Ø Portfolio 4.77% 4.72%

Ø Invest. 4.64% 4.63%

Ø Develop. 5.13% 4.93%

Discount rates

Residential property in

Basel and development

site in Zurich
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Ratings

Fedafin: Baa+

ZKB: BBB- positive

Robust equity ratio and prudent financial leverage

31.12.2023 31.12.2024

Equity ratio 62.0% 57.5 %

Loan-to-value (LTV) 27.7% 32.8 %

Interest-bearing debt CHF m 381.3 522.0
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381.3

522.0

+36.9%

Bonds

Private placements

Fixed-rate mortgages (inkl. swaps)

Roll-over mortgages (floating)

• Unused credit lines of 

CHF 155 million

• Unencumbered assets of 

CHF 830 million

• All covenants were 

consistently adhered to

Development of financial liabilities and structure
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Average cost of debt has fallen significantly due to the unwinding of interest 

rate swaps and lower interest rates
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Duration on financial liabilities
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Intershop Group portfolio at a glance

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook

Regional distribution1) Sector

Five largest tenants

18.6 % of rental income

39 %

6 %
34 %

6 %

9 %

6 %

Office

Education

Light

industrial,

logistics

Retail,

restaurants

Residential

Parking

Zurich area: 

CHF 794m

Lake Geneva area:

CHF 405m

Basel / Berne / Midlands:

CHF 345m

Other areas:

CHF 30m

Portfolio as of 31.12.2024

Total value2): CHF 1.6bn

No. of objects2): 45

Rental space: 561,468 m2

GIY: 5.4 %

NIY: 4.7 %

Vacancy: 11.9 %

1) Excl. promotional properties
2) Incl. promotional properties
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Rental income like-for-like

Investment properties: +4.4 %

Development properties: +1.0 %

Portfolio: +3.5 %

Rental income rising despite negative net transaction impact
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2024Others

0.3
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0.8
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1.3

2.1
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82.2

Increase in 

target rent

+2.2%

Development of rental income

––– Transactions ––– –––––––––– Like-for-like portfolio ––––––––––
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Vacancies like-for-like

Investment:   7.5 % to   5.6 %

Development: 18.8 % to 17.9 %

Portfolio: 10.9 % to   9.1 %

Lausanne development project accounts for more than a quarter of vacancies

Vacancy of investment properties Vacancy of development properties
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Lausanne, «Bloom»

Baden, Brown Boveri Platz

Flurlingen, AROVA-Areal

Others

Vernier, «Métiers Vernier»

Belp, Airport Business Center

Zurich, «Puls 5»

Others
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Transactions boosting rental growth and unlocking further vacancy reduction 

potential
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gross volume

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook



17

31.12.2023 31.12.2024

Ø duration of all contracts (WAULT1) years 4.0 4.4

Ø duration of fixed-term contracts years 4.7 5.0

90% of fixed-term contracts

are inflation-index linked

Average term of leases increased significantly in the period under review
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Projects under construction

Lausanne, «Bloom» Repositioning O 61.7 18,800 53 %

Baden, «Bento Baden» Repositioning C 5.5 7,342 46 %

Projects in planning

Eich, Schaubhausweg Construction of residential use R >20 ~3,200 n/a

Opfikon, Hohenbühlstrasse Development for residential use R >25 ~4,400 100 %

St. Gallen, Oststrasse Development for residential use R >50 ~9,000 100 %

Luzern, Seeburgstrasse Construction of residential use R >9 ~2,000 100 %

Zürich, «Mediacampus» Residential site development R >200 Tbd 97 %

Niederwangen, Riedmoosstrasse Development of partial land plot L >25 ~7,100 n/a

Transactions drive strong expansion of development pipeline

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook

= planned or potential for condominium / BTS (build-to-sell) Legend: R = residential, retail, O = office, L = light industrial, C = commercial / leisure
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Acquired sites with development potential

Zuchwil, «Scintilla-Areal»

Objective : Successive repositioning

ERV: CHF 3.8m

Vacancy: 12.9 %

WAULT: 2.1 years

Lettable space: 41,332 m²

Plot: 35,566 m²

Category: Development property

Niederwangen, Riedmoosstrasse 10

Objective: Development of building plot

ERV: CHF 2.4m

Vacancy: 0.0 %

WAULT: 6.0 years

Lettable space: 12,857 m²

Plot: 18,311 m²

Category: Investment property

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook
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Zurich, «Mediacampus»

Project update

Semi-public survey to

determine the densification 

potential was carried out and 

finalized; next steps are 

currently being evaluated

Overview

Investment: > CHF 200m

Start: 2030 at the earliest

Lausanne, «Bloom»

Project update

Practical Completion 

expected by autumn 2025

Overview

Investment: CHF 61.7m

Occupancy rate: 53 %

Rental space: 18,595 m2

Baden, «Bento Baden»

Project update

Ready for occupancy by

autumn 2025

Overview

Investment: CHF 5.5m

Target rent: CHF 1.2m

Occupancy rate: 46 %

Rental space: 7,777 m2

Vernier, «Métiers Vernier»

Project update

Basic construction to be 

completed in the 1st quarter 

of 2025

Overview

Investment: CHF 31.9m

Target rent: CHF 2.3m

Occupancy rate: 54 %

Rental space: 12,484 m2

Update on major development projects

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook
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Information on realised disposals

plus land plot

in Winterthur

Gross sale price: 

CHF 77.1m

Target rental income (30.06.2024):

CHF 4.3m

Profit before taxes:

CHF 23.2m

Fribourg, Rue

de l’Industrie 21

Bern, Hofweg 5/

Dammweg 27

Interlaken, Untere

Bönigstrasse 27

Dielsdorf,

Honeywellplatz 1

Lyss, 

Industriering 43

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook
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Intershop's understanding of sustainability

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook
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Reduction path is a dynamic 

forecast

Goal: Halving CO2 emissions

by 2032 based on 2021 and net 

zero by 2050

Primary focus: Replacing fossil 

heating systems with heat pumps 

and district heating

On track to cut CO2 emissions in half by 2032 (2021 baseline)
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Target net zero
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28%

36%

19%

14%

District

heating

Gas

Oil

Electricity

Wood Pellets

Heating energy mix 2024CO2 intensity like-for-like

(kgCO2e/m2)

• 2024:   9.7 (  -4.5 %)

• 2023: 10.1 (-10.7 %)

• 2022: 11.4
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Pleasing results expected and the 

attractive dividend policy to be 

maintained as a target

Outlook for the 2025 financial year

Min. +8 %
Rental income 2025 excl. new 

acquisitions

Reduce
Vacancies over 2025

(like-for-like)

Strengthening
Organisation and numerous 

projects aiming for operating 

efficiency

Transactions
Competitive transaction market 

expected – taking further 

advantage of opportunities
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Favorable market conditions for Intershop’s business model

Part of the business model:
Leveraging opportunities in dynamic market environments

Opportunity Reaction

Engaging 

proactively in the 

market and seizing 

opportunities

Market assessment

Expected surge in transaction market 

activity

Developers under pressure on

multiple fronts:

• Growing challenges in securing 

financing

• Rising regulatory demands and 

market complexity

• Capital flowing predominantly into 

residential assets

Changes at 

Intershop

• Strategy and investment policy 

gradually revised

• Strengthening transactions: Khoa 

Trinh new Head of Transactions and 

member of the Executive Board

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook
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Cigarettenfabrik /

Eventhalle 268

62nd Annual General Meeting

Selected agenda items:

• Dividend proposal: CHF 5.50 per share

• Re-election of Ernst Schaufelberger and Dr. Christoph Nater to the Board of Directors and 

the Remuneration Committee; Re-election of Ernst Schaufelberger as Chairman

• Election of Gabriela Theus to the Board of Directors and the Remuneration Committee

• Re-election of PwC as auditor

Ernst Schaufelberger Christoph Nater Gabriela Theus

1 April 2025

4 p.m.

Sihlquai 268

8005 Zurich

Highlights | Financials | Portfolio | Sustainability | Conclusion and outlook
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Your contacts

Ernst Schaufelberger

Chairman

Simon Haus

Chief Executive Officer

Florian Balschun

Chief Financial Officer

www.intershop.ch

info@intershop.ch

+41 44 544 10 00
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Disclaimer

This Presentation has been prepared and issued by Intershop Holding AG (together with its subsidiaries "Intershop") and is for information

purposes only.

This Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice. In making an investment decision, investors

must rely on their own investigation of Intershop, including the merits and risks involved. Intershop does not make any representation to any investor

regarding the legality of an investment in Intershop by such investor. Each investor should consult with his or her own advisors as to the legal, tax,

business, financial and related aspects of an investment in Intershop.

Presentations are by their nature abbreviated information and cannot substitute for narrative information. Consistent with its purpose, this Presentation

does not include all information that is material to evaluate the strengths and weaknesses as well as risks and opportunities for Intershop.

The information contained in this Presentation has been prepared as of the date of this Presentation. Intershop reserves the right to amend or replace

the document at any time without notice. Intershop disclaims any obligation to update or revise any information, in particular forward-looking statements,

to reflect future events or developments.

This Presentation contains various forward-looking statements that reflect management's current views with respect to future events and anticipated

financial and operational performance. Forward-looking statements as a general matter are all statements other than statements as to historical facts or

present facts or circumstances. Although we believe that the expectations reflected in these forward-looking statements are reasonable, we can give no

assurance that they will materialize or prove to be correct. Because these statements are based on assumptions or estimates, are inherently subject to

risks and uncertainties, and may involve third parties over whom we have no control, the actual results or outcome could differ materially from those set

out in the forward-looking statements as a result of many factors and could cause actual results to differ materially from what we anticipate. Due to the

uncertainty of future developments, to the fullest extent permitted by applicable law, Intershop does not assume any liability with respect to or in

connection with such prospects or other forward-looking statements contained herein. Any forward-looking statements speak only as of the date of this

Presentation. Accordingly, investors are cautioned not to place undue reliance on any of the forward-looking statements herein.
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