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The overall value of the portfolio fell by CHF 128 million from CHF 1,206 million to CHF 1,078 million. New investments 
of CHF 44 million were offset by disposals of CHF 151 million, negative market value adjustments of CHF 24 million and 
positive foreign currency translation effects amounting to CHF 3 million.

Six properties were sold during the reporting period: one in Switzerland, one in France, two in the Netherlands and two 
in Germany. As a result the proportion of logistics properties fell from 6% to 4% of the portfolio and the proportion of re-
tail properties declined from 12% to 9%. At the same time the share of office properties rose from 82% at 31 March 
2012 to 87% at 30 September 2012. As a result of the disposals the share of non-strategic properties in the portfolio 
moved in the desired direction, falling from 24% at 31 March to 19% at 30 September 2012. 

Five properties are currently being wholly or partly renovated: the properties in Berne and Zollikofen in Switzerland, and 
in France three properties in Paris. 

Annual rental income stood at CHF 55.9 million as at 30 September 2012. The vacancy rate reduced from 11.4% to 
9.5% during the period under review. Moreover this was considerably influenced with the conclusion of a lease agree-
ment with France Telecom in Lyon with a rental volume of CHF 1.3 million. This figure excludes the properties being ren-
ovated.

In the first half of the 2012/2013 financial year the renovated property at Gewerbestrasse 12 and 12a in Egg, near Zu-
rich, was awarded the Swiss “Minergie” energy efficiency certificate. Züblin is actively installing the energy monitoring 
system (EMS) in further properties. This system enables tenants to measure their energy consumption exactly and so 
take concrete steps to improve energy efficiency.
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