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The value of the overall portfolio declined from CHF 531 million to CHF 331 million. The exit from the French market accounted for  
CHF 209 million of this decline, with property sales in Germany contributing a further CHF 7 million. Against this, investments of  
CHF 3 million, upward revaluations of CHF 7 million and currency effects of CHF 6 million had a positive impact on the portfolio value.

The withdrawal from the French market was completed in the year under review. As planned, Züblin found a strategic investor for its 
French subsidiary Züblin Immobilière France and has written off its remaining stake in the French company. 

Three properties were sold in Germany during the financial year. As a result all non-strategic properties have now been sold apart from 
the property in Marl. As we do not expect a sale of this property in the short term, we will reintegrate it in the overall portfolio and no 
longer list it separately. The proportion of office properties in the overall portfolio rose to 99% in the last 12 months. The geographic 
breakdown shifted slightly, with 59% of the portfolio located in Switzerland and 41% in Germany at the reporting date.

Annual rental income was CHF 19 million as at 31 March 2016 and the vacancy rate improved from 41.4% to 9% during the reporting year. 
The improvement in the vacancy rate was mainly due to the sale of the French portfolio. Moreover, the sharp reduction in the German 
vacancy rate from 13.8% to 6.4% also had a positive impact.

The company’s focus in the coming financial year will be on growing the size of the current portfolio. As defined in our strategy, Züblin 
will initially focus on office properties with optimisation potential in premium locations in B cities and in secondary locations in A cities. 

Commentary   
on the portfolio


