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Vacancy management with adjustment of indexation and reference interest rates

Acquisition of building land as part of realignment strategy

Divestment in Bern, ownership transferred after reporting date

Optimisation of data management with regard to sustainability reporting
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Construction projects in Zurich and Basel on schedule

Portfolio's value development declined slightly
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Building permit for Rüschlikon project received

Registration of four units at Fuederholzstrasse 8 in Herrliberg

Review of First Half of 2023
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EBIT

CHF 3.5 million

Real Estate Earnings

CHF 14.7 million

Share Price

CHF 85.00

HY1 2022 HY1 2023

HY1 2022 HY1 2023

HY1 2022 HY1 2023

Portfolio Value of 

Investment Properties

CHF 754.4 million

Gross Yield

4.0 %

Real Discount Rate

2.74 %

HY1 2022 HY1 2023

HY1 2022 HY1 2023

as at 30 June 2023, compared to previous year

Key Figures

754.4

4.04.0

2.74
2.70

3.5

26.1

14.7

85.00

95.00

753.2

13.8

HY1 2022 HY 2023
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560 000 000

600 000 000

640 000 000

680 000 000

720 000 000

760 000 000

800 000 000

June 2020 Dec 2020 June 2021 Dec 2021 June 2022 Dec 2022 June 2023

754.5753.2718.2669.3638.8648.5 754.4

APPRECIATION + CHF 59.2 million

Portfolio Value of Investment Properties

DEVALUATION

– CHF 8.0 million

Divestments

Acquisitions
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Acquisitions during First Half of 2023

w

Realignment: Neighbouring Plot to Walzwerk Site

Initially, the plot will serve as a strategic land reserve and will be rented out for interim use.

As the plot was integrated into the Walzwerk site, it is not reported in the portfolio as an additional 

property.

Ownership 

transferred

as at

Purchase Price

in CHF

Land Area

in m2

Agricultural Zone

in m2

Commercial Zone

in m2

Plot 818, 

Arlesheim
09.01.2023 5 230 000 10 313 4 640 5 673



SF Urban Properties Ltd 8

Appreciation

(in %)

Zurich, 

Zollikerstrasse 6

+ 9.9%

Basel, 

Hochstrasse 56

+ 2.8%

Zurich, 

Letzigraben 101

+ 1.3%

Basel, 

Binningerstr. 5, Innere Margarethenstr. 2

+ 1.2%

Basel, 

Binningerstr. 11

+ 0.9%

as at 30 June 2023

Biggest Appreciations and Devaluations

Total portfolio

Real discount rate

2.70%

2.74%

F
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t H
a

lf

Devaluation 

(in %)

Spiegel at Bern, 

Chasseralstrasse 156

- 20.6%

Basel,

Picassoplatz 4
- 5.8%

Basel, 

Walzwerk
- 5.7%

Basel, 

Riehenstrasse 167

- 3.6%

Basel, 

Tramstrasse 53

- 3.6%
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Portfolio Features

Valuation Wüest Partner as at 30 June 2023

Market Matrix Market Regions Property Income –

Target Net Rent by Usage
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Property Income

26.5

27.1

28.4

29.4

2020 2021 2022 HY1 2023*

Property Income (in CHF million)

Indexation of business leases

Lower vacancy rate (period-based)

Letting of Binningerstrasse 7

Purchase of Binningerstrasse 5, Innere Margarethenstrasse 2

Full letting of Neptunstrasse 57 (period-based)

* Annualised as at 30 June 2023

Increase in Property Income

Rent Developments 

like-for-like HY1 2022 / HY1 2023

+ 3.0%
Rent developments/m2:

30.06.2022 30.06.2023

Residential 249 258

Office 359 366

Commercial 158 163

Retail 317 326

Gastronomy 406 417
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 -

 1.00

 2.00

 3.00

 4.00

 5.00

 6.00

 7.00

2018 2019 2020 2021 2022

Dividend

Realized
income

Dividend earned from operations

CHF 3.60
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2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

CHF 55 - 65 mn

CHF 15 - 20 mn

CHF 2.3 mn

CHF 3.6 mn

CHF 2.3 mn

CHF 5.8 mn

Overview of Construction Projects for Investment Properties 

CHF 4 - 6 mn

CHF 1.4 mn

CHF 9 mn
CHF 

10.4 mn
CHF 17 mn CHF 20 mn

Planned 

investments

Projects

Zurich, Zollikerstrasse 6

Basel, Rebgasse 64

Basel, Binningerstrasse 7

Münchenstein, Walzwerk – refurbishment

Münchenstein, Walzwerk – expansion by 

adding floors

Pipeline

Zurich region 

Basel region (excl. Walzwerk site)

Walzwerk site

Ongoing 

construction 

projects
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Construction Projects

Zollikerstrasse 6, ZH

5.9

Building Costs

CHF million

0

Occupancy Rate

in %

Target rental income 567 000

SIA phase Execution

Start of construction August 2022

End of construction Q4 2023

Measures
Conversion to 

residential

Binningerstrasse 7, BS

2.3

Building Costs

CHF million

71

Occupancy Rate

in %

Target rental income* 271 000

SIA phase Execution

Start of construction August 2022

End of construction Q4 2023

Measures
GAB commercial, 

refurbishment (8 apts.)

3.6

Building Costs

CHF million

63

Occupancy Rate

in %

2.3

Building Costs

CHF million

100

Occupancy Rate

in %

Target rental income* 128 180

SIA phase Execution

Start of construction August 2022

End of construction Q4 2023

Measures
Total refurbishment + 

conversion

Target rental income* 92 840

SIA phase Execution

Start of construction May 2023

End of construction Q1 2024

Measures
Expansion by adding 

floors

Walzwerk, BL: Exp. by adding FloorsWalzwerk, BL: Refurbishment

* Additional target rental income generated by construction project.
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Pipeline of Development Properties

CHF 

8.2 mn

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

CHF 18.9 mn.

CHF 21.3 mn

CHF 15.2 mn

CHF 15.3 mn

CHF 17.3 mn

CHF 18.1 mn

CHF 15 mn CHF 7 mnCHF 15 mn

Planning Realisation

Acquisitions (with land)

Herrliberg, Fuederholzstr. 8 (SFUP stake 50.5%)

Zurich, Minervastrasse 124 (SFUP stake 50.5%)

Zurich, Seefeldstrasse 186

Rüschlikon, Alte Landstrasse 26

Zumikon, Ruchenacher 17

New Build (without land)

Basel, Elsässerstrasse 1+ 3
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Projects and Marketing

Development Properties

AUSSCHREIBUNGAUSSCHREIBUNG

Completion

2025

Marketing

0/8 units

Seefeldstrasse, Zurich Completion

2026

Marketing

0/6 units

Completion

2026

Marketing

0/4 units

Completion

2026

Marketing

0/6 units

Completion

2024

Marketing

14/16 units

Completion

2025

Marketing

4/6 units

Alte Landstrasse, Rüschlikon

Ruchenacher, Zumikon

Elsässerstrasse, Basel

Fuederholzstrasse, Herrliberg

www.maison-johann.ch

Minervastrasse, Zurich

PLANNING TENDER REALISATION
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HY1 2022 HY1 2023

Vacancy Rate as at 

Reporting Date

1.7 %

Number of Development 

Properties

6

Wüest Partner         

Quality Profile

3.9

WAULT

3.9 years

Number of Investment 

Property Construction 

Projects

6 

Greenhouse Gas 

Emissions

15.7 kgCO2/m
2ERA/year

HY1 2022 HY1 2023

HY1 2022 HY1 2023

HY1 2022 HY1 2023

HY1 2022 HY1 2023

2020 2021

as at 30 June 2023, Compared to Previous Year

Portfolio Key Figures

3.9

4.4

66

15.7

16.6

6

7

2.4
1.7

3.9 3.9
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0.37%

0.27%

0.20%
0.17%

0.67%

Vacancy Rate Trend and WAULT

1 office space of 375 m2

0.37% Binningerstr. 7 / Innere Margarethenstr. 6, Basel 

0.27% Picassoplatz 4, Basel

0.20% Riehentorstr. 28, Kirchgasse 2/2A, Basel

0.17% Steinenvorstadt 67, Basel

5 apartments

3 apartments

1 office space of 240 m2

0.67% other vacancies

Rent Default Rate

Period-Based

1.92%

1.7%

1.7%

2.3%
2.6% 2.6% 2.6% 2.6%

2.4%

1.7%

4.3 4.4 4.4 4.4
4.2

4.4
4.2

3.9

0

0.5

1

1.5

2

2.5

3

3.5

4

4.5

5

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

Dec 19 June 20 Dec 20 June 21 Dec 21 June 22 Dec 22 June 23

WAULT
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Use Floor Area

in m²

Rental Income p.a.

in CHF

Commercial 1 982 468 660

Office 1 368 407 788

Food service - -

Retail 388 263 484

TOTAL 1 139 932

Leases Concluded in First Half of 2023 

Use Floor Area

in m²

Rental Income p.a. 

in CHF

Commercial 1 245 131 644

Office 550 154 042 

Food service 330 57 300 

Retail 192 93 004

TOTAL 435 990

New lets

Contract renewals

1.5%
Share of total income, 

annualised

3.8%
Share of total income, 

annualised
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Focus on Net-Zero Target for 2050 

"By integrating ESG criteria into all management processes, SFUP wants to help create added value for 

society and the environment in the long term."

Sustainability

The sustainability report is published in the annual report every year.

kgCO2 /m²ERA/year

15.7 16.0

First publication in autumn 2023 in order to 

create more transparency for investors

First-time ESG rating from ZKB with the results

Mostly ESG-compliant

LGT sustainability rating: rates sustainability of 

companies on the basis of ESG criteria; average 

for "real estate management & development"
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LTV

(Loan-to-value)

45.9 %

Avg. Interest Rate

2.09 %

Avg. Fixed-Interest Period

6.43 years

30.06.2022 30.06.2023

EBIT margin for 

investment properties, 

excl. revaluation effects

61.9 %

Net loss (-) / gain (+)

-1.0 million

Earnings per Share, excl. 

Revaluation Effects

1.62 CHF

22.3

-1.0

HY1 2022 HY1 2023

HY1 2022 HY1 2023

6.86
6.43

HY1 2022 HY1 2023

as at 30 June 2023, Compared to Previous Year

Financial Key Figures

61.963.8 45.945.8

2.09

1.40

2.75

1.62

30.06.2022 30.06.2023

30.06.2022 30.06.2023
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Income Statement

− Increase in property income owing to 

purchase of Binningerstrasse 5 in Basel, 

rental increases on existing leases and 

lower deductions

− Market-related devaluations of 1.1%

− Temporary increase in operating cost ratio

− Increase in profitability of development 

business 

− Higher financial expenses

− Net profit after non-controlling interests and 

excl. valuation effects of CHF 1.62 per 

share

Figures in CHF 1 000 1. Jan. to

30. June 2023

1. Jan. to

30. June 2022

Change 

Investment Properties Income 14 725 13 783 6.8%

Revaluation Investment Properties -7 967 15 128 -152.7%

Property operating expenditures (excl. Development) -5 765 -5 130 12.4%

Net revenue from Development 2 346 2 182 7.5%

Other Income 155 133 16.5%

Earnings before interest and tax, EBIT 3 494 26 097 -86.6%

Financial Expenses (net) -3 745 -1 711 118.9%

Taxes -775 -2 085 -62.8%

Net Loss (-) / Profit (+) -1 026  22 301 -104.6%

Net Profit excl. Revaluation and Deferred Tax 5 541 10 156 -45.4%

Net Profit excl. Revaluation, Deferred Tax, Minority Interest 5 423 9 225 -41.2%

Profitability key figures 1. Jan. to

30. June 2023

1. Jan. to

30. June 2022

Change 

Overall EBIT margin 22.2% 64.6% -65.6%

EBIT margin Investment Properties 16.8% 82.6% -79.6%

EBIT margin Investment Properties excl. revaluation 61.9% 63.8% -2.9%

EBIT margin Property Development 26.4% 19.1% 38.2%
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in CHF 1 000

Change in Property Income

− Rental increases in the portfolio (> TCHF 

300)

− Rental increases owing to purchase and 

letting of Binningerstrasse 5, Basel 

− Developments: Reduction in rental income 

due to discontinuation at Elsässerstrasse, 

Basel

− Other deductions: substantially smaller 

vacancy losses (-TCHF 168) and 

inconvenience expenses (-TCHF 314)

− Conversions: Neptunstrasse re-rented, 

Zollikerstrasse de-rented

13 783 

14 725 

319

146

490 12

25

 13 000

 13 200

 13 400

 13 600

 13 800

 14 000

 14 200

 14 400

 14 600

 14 800

 15 000

Net Rental Income
H2 2022

Δ  Existing Portfolio Purchases Development Δ  Other Rental 
Reductions

Δ  Inconveniences Net Rental Income
H2 2023
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HY1 2022 HY1 2023

EBIT Margin Property 

Development

1 HY 2023

26.4 %

in CHF 1 000

Development Contribution 2023 

− Elsässerstrasse 1 in Basel with EBIT margin of 31.5%

− Fuederholzstrasse 8 in Herrliberg with EBIT margin of 

23.5%

− EBIT contribution practically maintained at TCHF 2 345 

(previous year: TCHF 2 469)

26.4

19.1

5 041

3 845

8 886

3 453
2 940

148

6 541

Elsässerstrasse, Basel Fuederholstrasse,
Herrliberg

Prior year development
projects

Total

Development revenue Development expense
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Financing

62.8
5.2

20.1 16.4 15.0 90.0 57.8 20.0 85.0

2.25%

1.00%

1.75%

0.92%

0.55%

0.75%

1.47%

1.15%

0.81%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

90.0

100.0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 > 2034
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te
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s
t 

R
a
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D
e
p
t

C
a
p
it
a
l

Capital commitment in CHF million Interest rate

6.43 years

2.09%

31 Dec. 2021 31 Dec. 2022 30 June 2023

Remaining term of debt financing Years 7.72 6.81 6.43

Interest on debt financing as at reporting date % 1.35 2.01 2.09

Risk-appropriate financing

Permanent asset/liability analysis to ensure risk-appropriate fixed-interest period. Current fixed-interest period falls within the target range of 5.0 – 10.0 years.
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in CHF 1 000

Changes in Portfolio

− Devaluations of TCHF 7 967 net

− Purchase of Plot 818, Arlesheim (realignment Walzwerk) TCHF 5 230

757 600 757 447

2 659

2 216

5 240

84

10 184

740 000

745 000

750 000

755 000

760 000

765 000

Market Value 31.12.2022 Investments Depreciation Building Rights Positive Changes in Value Negative Changes in Value Acquisitions Market Value 30.06.2023
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in CHF 1 000

Change in Equity

− Total result of TCHF -4 379 or CHF -1.30 reduces NAV per share by CHF 4.90 to CHF 115.46 after distribution.

406 420

387 370

1 145
12 067

3 234

2 604

380 000

385 000

390 000

395 000

400 000

405 000

410 000

Equity as at 31.12.2022 Δ  Existing portfolio Distribution from Capital Reserves Revaluation Cash Flow Hedge
Reserves

Minority Interests Equity as at 30.06.2023



SF Urban Properties Ltd 30

Investment Business Significant increases in rental income and reduction in vacancies

Promotion Business Original profit assumptions confirmed, slight delay in project progress

Expense Ratios Light, temporary increase in operating and administrative costs

Financial Expenses Flattening of the increase

Conclusion Financials



5. Outlook
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Key Events after the Reporting Date

Aarbergergasse 57, Bern

N
B

O
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n
ti
l 
0

2
.0

6
.

B
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n

ti
l 
2

3
.0

6
.

Sales price CHF 6 000 000

Gross profit CHF 953 000

2005

W

34%

G

66%

Sale of outside location that does not fit the 

strategy 

Reduction of food service share 

Property Ownership 

transferred

on

Market Value

in CHF

as at 30.06.2023

Sales Price

in CHF

Difference

in CHF

Difference

at Market Value

Income p.a.

in CHF

Gross Yield

at Market Value

Gross Yield

at Sales Price

Bern,

Aarbergergasse 57
1 August 2023 5 680 000 6 000 000 + 320 000 + 5.33% 225 408 4.0% 3.8%

Divestment of Investment Property
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Investment properties

Schwarzwaldallee 175-179, 

Basel

Construction project

Binningerstrasse 7, Innere

Margarethenstrasse 6, Basel

Development

Minervastrasse 124, Zurich

Investment properties / 

construction project

Zollikerstrasse 6, Zürich

Constrution project

Gerbergasse 48, Basel

Entwicklung

Elsässerstrasse 1+3, Basel

Completion of 

commercial 

expansion 

Aug 2023

1 / 1 units 

reserved

15 / 16 units 

registered

(as at 15 Aug 

2023)

Completion of 

commercial 

expansion

Oct 2023

5 / 8 units 

reserved

Key Events after the Reporting Date

Full letting

of 675 m2

3 / 12 

units 

rented
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Acquisition
Given the rise in initial yields, possible purchases of investment properties in Zurich and Basel will be investigated 

on an opportunistic basis. The focus is on development properties.
CHF 15 - 20 mn

Letting We will continue to aggressively manage vacancies so that the vacancy rate is low at the end of the year. Target < 2.0%

Construction 

projects

The current construction projects at Zollikerstrasse 6 in Zurich, Binningerstrasse 7 in Basel and the conversion 

project on the Walzwerk site will be completed and let by the end of the year.  

Implementation 

as planned

Sustainability
We have submitted the GRESB (Global Real Estate Sustainability Benchmark) report and will publish our results 

for the first time in the fourth quarter.
GRESB result

Development
The income from promotion projects is expected to be less than in the previous year. The operating result will 

nevertheless benefit from a positive contribution.
> CHF 2.0 mn

Reference 

interest rate

Because of the increase in the reference interest rate, current rents will be adjusted in October in line with the 

statutory provisions. We expect an increase in income of around CHF 255 000 per year from this share of the 

lease agreements.

0.9% p.a.

Outlook for Second Half of 2023

The transaction market increasingly has interesting opportunities for targeted sales to strengthen the portfolio. 

The economic conditions also make an increase in total income possible.
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Agenda 2023 / 2024

October 2023

Publication of 

GRESB Result

11 April 2024

Annual General 

Meeting

13 March 2024

Publication of Annual 

Report 2023

17 August 2023

Going-Live

of SFUP Website
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Seefeldstrasse 275

CH-8008 Zurich

T +41 43 344 61 31

info@sfurban.ch

www.sfurban.ch

Address
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The information in this document is confidential and may not be disclosed in or outside Switzerland to any other person without prior approval of Swiss Finance & Property Ltd and/or its affiliates. This document does not

constitute an issue and/or an issue prospectus pursuant to Art 652 a and Art 1156 of the Swiss Code of Obligations as well as Art 27 et seqq of the Swiss Listing Rules of SIX Swiss Exchange, a prospectus, the Key

Information Document (PRIIPS-KID) according to the Swiss Federal Act on Collective Investment Schemes or a financial research according to the Directives on the Independence of Financial Research of the Swiss

Banking Association. The solely binding documents for an investment decision are available from Swiss Finance & Property Ltd and/or its affiliates. This document is a product of Swiss Finance & Property Ltd and/or its

affiliated companies. The information and data contained in this document have been obtained from sources believed to be reliable Swiss Finance & Property Ltd and/or its affiliates do not guarantee, represent or warrant,

expressly or impliedly, that the information and data in this document are accurate, complete or up to date. All expressions of opinion are subject to change without notice by Swiss Finance & Property Ltd and/or its affiliates

Swiss Finance & Property Ltd and/or its affiliates accept no liability, including any liability for incidental or consequential damages, arising out of information and data contained in this document and/or the use of this

document. Any proposed terms in this document are indicative only and remain subject to a separate contract. Nothing in this document shall constitute or form part of any legal agreement, or any offer to sell or the

solicitation of any offer to buy any securities or other financial instruments or to engage in any transaction Investments in securities or other financial instruments should only be undertaken following a thorough study of the

relevant prospectuses, regulations, the basic legal information that these regulations contain and other relevant documents. Investments in securities or other financial instruments can involve significant risks and the value

of securities or other financial instruments may rise or fall. No assurance can be given that the investment objective of any investment will be achieved or that substantial losses will not be suffered. Past performance does

not guarantee or indicate current or future performance or earnings. The performance shown does not take account of any commissions and costs charged when subscribing and redeeming shares or interests in securities

or other financial instruments Swiss Finance & Property Ltd and/or its affiliates do not provide legal, accounting or tax advice. Investors in securities or other financial instruments are advised to engage legal, tax and

accounting professionals prior to entering into any investments, transactions or other actions mentioned in this document Swiss Finance & Property Ltd and/or its affiliates may from time to time have positions in, and buy or

sell, securities and for other financial instruments identical or related to those mentioned in this document and may possess or have access to non-public information relating to matters referred to in this document which

Swiss Finance & Property Ltd and/or its affiliates do not intend to disclose. No person shall be treated as a client of Swiss Finance & Property Ltd and/or its affiliates, or be entitled to the protections afforded to clients of

Swiss Finance & Property Ltd and/or its affiliates, solely by virtue of having received this document. Neither this document nor any copy thereof may be sent to or taken into the United States or distributed in the United

States or to any US persons or to any other state or territory where such distribution is contradictory to local law or regulation. Any eventual legal relationship resulting from the use of this document is governed by Swiss

law. The place of jurisdiction is Zurich, Switzerland. The recipient of this publication and the investor in any financial instrument mentioned herein, respectively, undertakes to keep this publication and its content strictly

confidential and not to further distribute it or make it publicly available and to comply with applicable Swiss laws, regulations and rules including but not limited to the Swiss Financial Market Supervisory FINMA guidelines.

© Copyright 2003 - 2023, Swiss Finance & Property Ltd and/or its affiliates. All rights reserved.
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Disclaimer
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