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Net profit and return on equity in 

line with the prior year

Overview of the first half of 2024

12.2 %
Return on equity in the first half of 

2024

+3.2 %
Rental income 

like-for-like

CHF 52.7 million net profit in line with the 

previous year

Increase of 3.8 % in investment 

property portfolio

Transactions
Acquisition of a property in 

Baden

> 100%
Net income H1 2024 vs. 

distribution for FY 2023

Another purchase and two sales notarized after 

the balance sheet date

Earnings per share of CHF 5.72 vs. distribution 

for 2023 of CHF 5.501)

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook

1) Adjusted for share split
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Shareholders' equity1) CHFm 867.3 869.0 +0.2%

Net asset value per share (NAV)1) 4) CHF 94.09 94.28 +0.2%

Return on equity 12.2% 12.2%

Gross yield1) 2) 3) 5.6% 5.7%

Net yield1) 2) 3) 4.9% 4.8%

Vacancy rate investment property portfolio1) 7.4% 6.9%

Vacancy rate development property portfolio1) 18.4% 28.6%

Vacancy rate total portfolio1) 10.7% 14.0%

1) As of 31 December 2023, and 30 June 2024
2) Figures refer to investment properties as of the balance sheet date
3) Effective gross and net income in relation to the market value at the balance sheet date
4) Previous year's values adjusted for share split

Key figures

30/6/2023 30/6/2024 ∆

Net profit CHFm 52.8 52.7 -0.1%

Earnings per share4) CHF 5.72 5.72 -0.1%

Earnings per share4)

(excl. changes in fair value of properties)

CHF 4.51 3.91 -13.4%

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook
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Earnings per share of CHF 5.72 

exceed the dividend of CHF 5.501)

for the fiscal year 2023

Distribution of CHF 5.501) already covered

Break-down of net profit
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Rental income like-for-like

Investment: +3.8%

Development: +1.9%

Portfolio: +3.2%

Rental income increased despite prior year disposals
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0.8

Disposals

0.5

Index 

adjustments

0.8

Reduction in 

vacancies

H1 2024Others

0.1

40.6

40.9

+0.9%

Development of rental income
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Vacancy rates like-for-like

Investment:   7.4% auf   6.9%

Development: 18.4% auf 18.9%

Portfolio: 10.7% auf 10.5%

Approximately 50% of the vacancies as at the half year stem from three 

development properties

Vacancy rate investment property portfolio Vacancy rate development property portfolio
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28.6

+10.2

Lausanne, Bloom

Vernier, Chemin de l’Emeraude

Baden, Brown Boveri Platz

Others

Belp, Airport Business Center

Cham, Gewerbestrasse

Zurich, Puls 5

Others

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook



8

31/12/2023 30/6/2024

Ø lease term of all contracts (WAULT1)) Years 4.0 4.5

Ø lease term of all fixed-term contracts Years 4.7 5.2

94% of fixed-term contracts are 

index-linked

Average lease term significantly increased during the reporting period
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4 to 5 
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1) According to AMAS, excluding residential and parking spaces; indefinite contracts with a 6-month term

Lease contract maturities as a percentage of rental income
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Overview

Portfolio: Development

Target rent: CHF 1.2m

Vacancy rate: 100 %

Lettable area: 7,763 m2

Plot area: 5,013 m2 

Heating: District 

heating

Closing: 16 April

Highlights

Signing of the first lease 

agreement for 5 years covering 

approximately 33.5% of the 

target rent

9

Acquisition Brown Boveri Platz 3, Baden
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Overview

Portfolio: Investment

Target rent: CHF 0.8m

Vacancy rate: 11.8 %

Lettable area: 5,487 m2

Plot area: 4,336 m2

Heating: District 

heating

Closing: 1 August

Highlights

Attractive gross yield

Carbon-neutral heating

Close to the A14 highway

After the balance sheet date: Acquisition Sihlbruggstrasse 105a, Baar

10
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Pre-tax profit of CHF 4.8m 

expected

Disposals of two properties after the balance sheet date

Gross profit: CHF 0.8m

Lettable area: 1,153 m2

Plot area: 3,467 m2 

Notarization : 21/8/2024

Gross profit: CHF 4.0m

Plot area: 11,515 m2 

Notarization: 14/8/2024

Untere Boeningstrasse 27, InterlakenFabrikstrasse 4 – 6, Winterthur

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook
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Development projects – Lausanne, Bloom: Sustainable refurbishment

12

Project update

In April 2024, the second phase 

of renovation began; the 

completion of construction is 

expected in autumn 2025.

Overview

CAPEX: CHF 61.7m

Award status: 66 %

Occupancy 52 %

rate:

Lettable area: 18,873 m2

Envisaged certificates

Minergie and SNBS Gold

12
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Project update

The shell construction was 
completed in the first quarter of 
2024.

Overview

CAPEX: CHF 31.9m

Target rent: CHF 2.3m

Lettable area: Ca. 12,400 m2

Highlights

Lease agreements have been 
concluded for around 30% of the 
area and 36.5% of the target 
rent.

Certificates

Minergie 13

Development projects – Métiers Vernier: Completion of shell construction
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Development projects – Zurich, Mediacampus: Test planning

Project update

For the development property 

Mediacampus in Zurich, a test 

planning process is currently 

underway with the involvement of 

the Zurich City Council to evaluate 

the densification potential of the 

area. 

The test planning is expected to be 

completed by the end of 2024.

Overview

CAPEX: > CHF 200m

Realization: Earliest 2030

14
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Project update

In the second quarter, the draft of 

the special use plan was submitted 

to the City of St. Gallen. The public 

consultation took place from 6 

June 2024, to 5 July 2024. The 

results of the received comments 

and the feedback from the 

preliminary review are expected in 

the fourth quarter of 2024.

Overview

HNF: Approx. 9,000 m2

CAPEX: > CHF 50m

Realization: Earliest 2026

Development projects – St. Gallen, Oststrasse: Special use planning

15



16

Income statement: Operating result approximately 20% below the prior year 

period

30/6/2023 30/6/2024 ∆

Rental income CHFm 40.6 40.9 +0.9%

Income from sale of promotional properties CHFm 73.6 0.0

Net gains from property disposal CHFm 4.6 0.0

Other income CHFm 2.1 1.8 -16.2%

Total operating income CHFm 120.9 42.7 -64.7%

Property expense CHFm 4.2 4.2 -2.1%

Expense for sale of promotional properties CHFm 58.0 0.0

Personnel and administrative expense CHFm 7.1 7.2 +0.3%

Total operating expense CHFm 69.4 11.3 -83.7%

Changes in fair value of properties CHFm 14.9 22.4 +50.7%

Operating result (EBIT) CHFm 66.4 53.8 -18.9%

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook
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Income statement: Net profit in line with prior year

30/6/2023 30/6/2024 ∆

Operating result (EBIT) CHFm 66.4 53.8 -18.9%

Financial income CHFm 0.2 0.1 -24.4%

Financial expense CHFm -2.9 -3.4 +18.0%

Tax expense CHFm -10.9 2.2

Net income CHFm 52.8 52.7 -0.1%

Net profit 
excl. changes in fair value of properties1)

CHFm 41.6 36.0 -13.4%

Earnings per share2) CHF 5.72 5.72 -0.1%

Earnings per share2)

excl. changes in fair value of properties1)
CHF 4.51 3.91 -13.4%

1) Considering deferred taxes
2) Previous year's values adjusted for share split

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook
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Tax income due to one-off effects

Reconciliation of tax expense compared to the previous year
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Portfolio has grown significantly by 4.6%1)
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Ratings

Fedafin: Baa+

ZKB: BBB- positive

Strong equity base with an equity ratio of nearly 60%

31/12/2023 30/6/2024

Equity ratio 62.0% 59.1%

Loan-to-value (LTV) 27.7% 31.9%

Financial debt CHFm 381.3 459.0
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99.9

45.0

133.0

62.0

119.1

30/6/2024

381.3

459.0

+20.4%

Green bond

Private placements

Fixed-rate mortgages

Roll-over mortgages with swaps

Roll-over mortgages without swaps

• Unused credit lines of 

CHF 164 million

• Unpledged properties 

worth CHF 764 million

• All covenants complied 

with

Development of financial debt and composition

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook
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Average interest rate has slightly decreased with a shorter interest rate lock-

in period
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31/12/2023 30/6/2024

Ø interest rate at the balance sheet date 1.67% 1.63%

Ø interest rate lock-in period Years 4.3 3.2

Mortgages Private placements Green bond Interest rate (right axis)

Maturity profile of financial liabilities

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook
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Financial highlights

12.2%
Return on equity incl. changes 

in fair value of properties

4.8%
Net yield of investment 

properties

+3.8%
Like-for-like increase in rental 

income from investment prop.

-0.5%
Like-for-like change in vacancy 

rate investment properties

8.4%
Return on equity excl. changes 

in fair value of properties

5.4%
Net yield of development 

properties

+1.9%
Like-for-like increase in rental 

income from development prop.

+0.5%
Like-for-like change in vacancy 

rate development properties

59.1%
Equity ratio

1.63%
Average interest rate of 

financial debt

4.7%
Dividend yield

> 100%
Portion of the 2023 dividend 

covered in the first half of 2024

31.9%
LTV

38 months
Interest rate lock-in

period

+0.6%
Total return in first half

of 2024

CHF 5.501)

Distribution for fiscal year 

2023

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook

1) Adjusted for share split



23

Pleasing 2024 is expected, with 

the goal of maintaining the 

attractive dividend policy

Outlook for the second half of 2024

Increase
in rental income in the second half 

of the year (like-for-like)

Reduction
of vacancies by the end of 2024 

(like-for-like)

10 – 20m
expected pre-tax profit in Swiss 

francs from disposals

CBRE
Appraiser starting from the fiscal 

year 2025

CHF 4.8 million already secured through 

notarized transactions

Highlights | Portfolio | Transactions | Development Projects | Financials | Summary and Outlook
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Florian Balschun

Chief Financial Officer

Your contacts at Intershop

Simon Haus

Chief Executive 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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