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The activities of Züblin Immobilien Holding AG, together with its subsidiaries (the “Züblin Group”), are focused entirely on the manage-
ment of its European real estate portfolio. In addition to Switzerland, the Züblin Group operates in France, Germany, and the Neth-
erlands and employed 27 persons as of 30 September 2011 (27 as of 31 March 2011). These activities do not have any significant 
seasonal variations.

Züblin Immobilien Holding AG is a Swiss corporation domiciled in Zurich, Switzerland (Claridenstrasse 20). The shares of the company 
are traded on the main segment of the SIX Swiss Exchange.

2.1	 Principles
The consolidated semi-annual financial statements of the Züblin Group were prepared in accordance with IAS 34 “Interim Financial 
Reporting” and comply with Swiss statutory regulations as well as with the listing rules and accounting standards of the SIX Swiss Ex-
change. The consolidated semi-annual financial statements do not contain all of the information and notes that are required at the end 
of the year and should therefore be read along with the consolidated annual financial statements for the Züblin Group as of 31 March 
2011. The consolidated semi-annual financial statements were approved by the Board of Directors on 15 November 2011.

2.2	 Amendments	in	accounting	policies
With the exception of standards and interpretations newly applied in the financial year, as well as the amendment described in 2.4 
“Treatment of future transaction costs”, the accounting and valuation principles used correspond to methods applied in the previous 
year. 

The following standards and interpretations have been introduced since 1 April 2011: 

– IAS 24 (rev.): Related Party Disclosures
– IFRIC 19:  Extinguishing Financial Liabilities with Equity Instruments
– Various: Annual Improvements Project 2010

These standards, improvements and interpretations do not have a material relevance for the Züblin Group.

1.	 General	business											
information

2.	 Significant	accounting	
principles
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2.3	 Future	amendments	in	accounting	policies
The following standards and interpretations shall be applied to financial years commencing after 1 April 2012:

– IFRS 7 (rev.):  Financial Intruments: Disclosers
– IFRS 9:  Financial Instruments
– IFRS 10:  Consolidated Fiancial Statements
– IFRS 11:  Joint Arrangements
– IFRS 12:  Service Concession Arrangements
– IFRS 13:  Fair Value Measurement
– IAS 1 (rev.): Presentation of Financial Statements
– IAS 12 (rev.): Income Taxes
– IAS 19 (rev.): Employee Benefits 
– IAS 28 (rev.): Accounting for Investments in Associates

None of the new or revised standards and interpretations were adopted early in the preparation of the consolidated semi-annual  
financial statements of the Züblin Group. Although a systematic analysis has not been performed, it is not anticipated that the new or 
amended standards and interpretations above will have any material impact on the financial reporting of the Züblin Group.

2.4	 Treatment	of	future	transaction	costs
For its first time on 31 March 2011, in France, Germany and the Netherlands, the market value of the investment properties are reduced 
by the estimated transaction costs, mainly transfer taxes, which would be paid by the buyer if the property were to be sold. This adjust-
ment was done with the aim to reflect the different treatment of the valuation of investment properties in the different countries, which 
have arisen over the past few years. Züblin believes that to do so in France, Germany and the Netherlands provides a more accurate 
picture of the market value of the investment properties in those markets. In Switzerland no changes were recognized as the market 
values of the investment properties already reflect the exit value (IAS 40). 

The adjustment has an influence on the income statement, the comprehensive income statement, the cash flow statement and the 
equity statement of the consolidated semi-annual financial statement.

In the tables below, the consequences on the financial report are shown.
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in CHF thousand 1.4.2010	
to	30.9.2010	

after	restatement	

1.4.2010  
to 30.9.2010 

before restatement

Changes in market value of investment properties –6 346 –7 218

Earnings 3 223 2 351

Shareholder's of Züblin Immobilien Holding AG –495 –1 412

Non-controlling interests 3 718 3 763

Earnings per share  –0.01  –0.02 

Diluted earnings per share  –0.01  –0.02 

in CHF thousand 1.4.2010	
to	30.9.2010	

after	restatement	

1.4.2010  
to 30.9.2010 

before restatement

Earnings 3 223 2 351

Currency translation adjustments –18 577 –22 084

Net comprehensive result –23 286 –27 665

Shareholder's of Züblin Immobilien Holding AG –21 944 –25 387

Non-controlling interests –1 342 –2 278

in CHF thousand 1.4.2010	
to	30.9.2010	

after	restatement	

1.4.2010  
to 30.9.2010 

before restatement

Earnings 3 223 2 351

Adjustments for

– Change in market value of investment properties –6 346 –7 218

Income	statement

Comprehensive	income	statement

Cash	flow	statement
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The preparation of consolidated semi-annual financial statements requires the use of estimates and the exercise of commercial judg-
ment by the Company’s management. These estimates and judgments affect the level and valuation of assets and liabilities reported, 
the disclosure of contingent liabilities, income and expenses in the reporting period, as well as other disclosures in the semi-annual 
financial statements. Actual values may diverge from assumptions and estimates that have been used. In the event that they subse-
quently deviate from actual circumstances, the initial estimates and assumptions are revised to reflect such changed circumstances 
during the financial year in which these changes occur. Critical accounting estimates and judgements are required for the Züblin Group 
primarly for the investment property and income taxes. The disclosures of critical accounting estimates and judgements in the annual 
consolidated financial statements are unchanged.

During the past half-year the scope of consolidation was extended by the company Züblin Immobilière France Asset Management 
S.A.S. On the other side, the scope of consolidation was reduced by the liquidated companies Züblin Investment G1 to G6 as well as 
by Maxstrasse 2–4, 3a Immobilien GmbH which was merged into ZUB Immobilien GmbH retroactively as of 1 April 2011.

in CHF Balance sheet rate Average rate Balance sheet rate Average rate

30.9.2011 31.3.2011 1.4.2011		
to	30.9.2011

1.4.2010 
to 30.9.2010

1 EUR 1.2170 1.3005 1.2072 1.3695

6.1	 Bond
The bond is initially recorded at its net proceeds, meaning deducted by its transaction cost. In subsequent periods, the bond is dis-
closed in the consolidated financial statements as financial liability measured at amortized cost. The transaction cost are written down 
using the amortized cost method until the bond matures. The bond is quoted at the SIX Swiss Exchange. The quote has no impact on 
the valuation, however it is disclosed in the notes. The effective interest rate comprises of the coupon and the prorated amortisation of 
the transaction cost.

6.2	 Currency	put-options
The Züblin Group acquired currency put-options. Purpose of these currency put-options is hedging future cash flow in other than the 
functional currency. These instruments initially are recorded at their market values when purchased. In subsequent periods, the cur-
rency put-options are stated at their fair values in category derivative financial instruments whereas gains and losses are recognized 
through profit and loss.

3.	 Critical	accounting	estimates	
and	judgements

4.	 Scope	of	consolidation

5.	 Exchange	rates	

6.	 Accounting	and	
valuation	priciples


