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Disclaimer

This document has been prepared by Intershop Holding AG (the “Company”) for general information purposes.

This document is being provided to you for information purposes only. The information and opinions contained in this document and any other material discussed do

not purport to be comprehensive, are provided as at the date of this document or as of the date specified herein and are subject to change without notice. No

obligation shall apply to update or keep current the information contained in this document, to correct any inaccuracies which may become apparent, or to publicly

announce the result of any revision to the statements made herein. No reliance may be placed by such recipients for any purposes whatsoever on the information

contained in this document and/or related materials or on the completeness of such information.

No representation or warranty, express or implied, is given by or on behalf of the Company, any of its directors, advisors or representatives as to the accuracy or

completeness of the information or opinions contained in this document and/or related materials and no liability is accepted for any such information or opinions. The

Company does not accept any liability whatsoever for any loss howsoever arising, directly or indirectly, from use of this document or its contents or otherwise arising

in connection therewith.

This document contains specific forward-looking statements, beliefs or opinions which are based on current beliefs, expectations and projections about future

events, e.g. statements including terms like "believe", "assume", "expect", "forecast", "project", "may", "could", "might", "will" or similar expressions. Such forward-

looking statements are subject to known and unknown risks, uncertainties and other factors which may result in a substantial divergence between the actual results,

financial situation, development or performance of the Company and investments and those explicitly or implicitly presumed in these statements. Against the

background of these uncertainties, readers should not rely on forward-looking statements. The Company assumes no responsibility to update forward-looking

statements or to adapt them to future events or developments.

This document is not an offer to sell or a solicitation of offers to purchase or subscribe for securities of the Company, nor shall it or any part of it nor the fact of its

distribution form the basis of, or be relied on in connection with, any contract or investment decision. This document is not a prospectus within the meaning of the

Swiss Financial Services Act or a prospectus under any other applicable laws. The distribution of this document and any offering or sale of securities in certain

jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about and observe all such restrictions.

The information contained in this document is not to be viewed from nor for publication or distribution in nor taken or transmitted into the United States of America

(United States), Australia, Canada or Japan or any other jurisdiction where such publication, distribution or transmission is unlawful.

This document, and any matter or dispute arising out of it, shall be governed by and construed in accordance with Swiss law, excluding its conflict of laws principles.

By accessing this Presentation and/or any related materials, you agree to be bound by the conditions and restrictions set out herein.
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Total return since benchmark inception

Dividends paid
over the past 10 years

CHF 489.9m

Share buybacks
over the past 10 years

CHF 85.5m

Driving sustainable shareholder value for long-term growth
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Business model: Combination of high-yield investments and value-driven 

development opportunities

Intershop business model

Portfolio

Investment properties

Drivers

• Index-linked rent adjustments and 

increased rental rates for new leases

• Strategic investments and acquisitions 

of high-performing properties

• Vacancy reduction and smart property 

maintenance

Aim

Interest payments and dividends from 

operational business activities

Portfolio

Development and promotional

properties

Drivers

• Identify development potential within the 

existing portfolio

• Acquiring properties with strong value-

add opportunities

• Realising gains through property sales

Aim

High return on equity, extra dividends or 

share buybacks
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Business model: Stable net rental income with added gains from disposals 

and revaluations (2023 Income statement in CHF million)

= ROE of

9.6 %

Capital

recycling
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Significant increase in

transaction activity

2024 Year-to-date highlights

12.2 %
Annualised return on equity in the 

first half of 2024

+3.2 %
Like-for-like rental income growth 

in the first half of 2024

CHF 52.7 million net profit in line with the 

previous year

Increase of 3.8 % in investment 

property portfolio

Transactions
Acquisition and disposal of four 

properties each

> 100 %
Net income H1 2024 vs. 

distribution for FY 2023

More closings expected until the end of the year 

on both sides

Earnings per share of CHF 5.72 vs. distribution 

for 2023 of CHF 5.501)

1) Adjusted for share split
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Intershop portfolio: Broad regional and industrial diversification

Portfolio as of 30 June 2024

Total value1): CHF 1,438.6m

Number of 

properties1): 44

Lettable area: 524,155 m2

Gross yield: 5.7 %

Net yield: 4.8 %

Vacancy rate: 14.0 %

Regional focus Portfolio by type of use

Five largest tenants

19.4% of rental income

Zurich area: 

CHF 727m

Lake Geneva area:

CHF 387m

Basle/Berne/Midlands:

CHF 291m

Other areas:

CHF 31m

38 %

6 %
35 %

5 %

9 %

7 %

Office

Education
Commercial,

logistics

Retail,

F&B

Residential

Parking

1) Incl. promotional properties
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Vacancy rates like-for-like

Investment:   7.4% to   6.9%

Development: 18.4% to 18.9%

Portfolio: 10.7% to 10.5%

Half-year vacancy analysis: Approx. 50% of vacancies limited to three 

development properties

Vacancy rate investment property portfolio Vacancy rate development property portfolio
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Baden, Brown Boveri Platz

Others

Belp, Airport Business Center

Cham, Gewerbestrasse

Zurich, Puls 5

Others
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Pipeline for residential (build to sell) projects

2025 2026 2027 2028 2029

Acquired projects

Eich (LU)

Expected to be closed soon

Lucerne

Potential projects

Mediacampus (see next pages)

St. Gallen (see next pages)

RealisationPlanning

RealisationPlanning

Planning
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Recently acquired residential (build to sell) projects

Location Eich (LU) Lucerne

Project Located in a residential zone with 

a vacant building, ready for 

immediate development.

Currently commercial property in 

a mixed-use zone. Zoning 

changes allow two additional 

floors from 2027, with only one 

floor required for commercial use.

Comments N/a Lease agreements until end of 

2029

Investment amount (approximate) CHF 35.0 – 40.0m CHF 17.5 – 20.0m

Target IRR > 8 % > 8 %

Assumed realisation 2027 – 2028 2030 – 2031
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Development project: Mediacampus, Zurich – 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 density potential of the area. 

The test planning process is 

expected to be completed by the 

end of 2024.

Overview

CAPEX: > CHF 200m

Realization: Earliest 2030

11
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Development project: Bloom, Lausanne – Sustainable Refurbishment

12

Project update

In April 2024, the second phase 

of renovation started; the 

construction process is expected 

to be completed by autumn 

2025.

Overview

CAPEX: CHF 61.7m

Contracted: 66 %

Occupancy 52 %

rate:

Lettable area: 18,873 m2

Envisaged certificates

Minergie and SNBS Gold

12
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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

GLA: Approx. 9,000 m2

CAPEX: > CHF 50m

Realization: Earliest 2026

Development project: Oststrasse, St. Gallen – Special Use Planning

13
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Corporate level

ESG approach: Intershop two-tiered sustainability management

Management «transparency» • GRESB score («mgmt. dimension»)

• ESG ratings

• Employee satisfaction

Portfolio level

«Integration» of energy efficiency and 

decarbonisation (scope 1 + 2)

• Portfolio certification & GEAK

• Individual certifications, where appropriate

• Annual reduction in operating energy

• Annual reduction in kgCO2/m2

• Increase in kWP electricity (PV) where 

reasonable

Making «transformation» 

measurable (our influence)

• Scope 1 + 2 plus scope 3

• Change since reporting date

• CO2 reduced

• Green spaces created

• PV systems built

• Individual property-related certifications

Investment in properties Development activities
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Financing strategy 2025 – 2029

Principles

Maintain strong financial stability by adhering 

to strict debt and equity ratio limits (see right-

hand side).

Secure core financing primarily through bonds, 

with a commitment to ensure that at least 60% 

of financing remains unsecured (target for 

2029).

Actively manage the maturity profile to 

optimize financial flexibility, targeting a 

financing duration between 3 to 5 years.

Financing structure

• Instruments:

• Bank debt

• (Green) Bonds

• Private placements

• Assess further options on an ongoing 

basis

• Secured share: < 40%

• Duration: 3 to 5 years

Intershop as a borrower

• Rating: At least investment grade rating

• LTV (gross): 40 – 45%; < 50%

• Equity ratio: > 40%
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Pleasing 2024 is expected, with 

the goal of maintaining the 

attractive dividend policy

Second half 2024 outlook and priorities

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
Valuation professionals starting 

from the fiscal year 2025
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Why invest in Intershop: Investment highlights

Unique and proven business model with a strong financial performance and track record

Diversified portfolio across Swiss economic centers, offering attractive net yields with 
stability from a broad tenant base, long WAULT, and inflation-linked leases

Substantial optimization potential (e.g. vacancy reductions) and significant on-balance-
sheet development opportunities to drive long-term value

Robust financing structure, enabling a new acquisition-focused growth cycle

Extensive in-house expertise across asset management, construction & development, 
property management and facility management, ensuring operational excellence

High dividend yield with a strong commitment to a stable and consistent dividend policy

1

2

3

4

5

6
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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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