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1 Key messages and major developments

Marco Feusi, CEO



Key messages and major developments



Covid-19 situation and HIAG’s measures



2 Half-year results 2020

Laurent Spindler, CFO



Financial overview



in CHFm H1 2020 H1 2019 ∆ CHFm

Property income 29.5 29.7 -0.3

Revaluation of properties 17.7 -26.0 +43.7

Other income 4.9 1.9 +3.0

Total operating income 52.1 5.6 +46.5

Total operating expenses -22.0 -50.7 +28.7

EBITDA 30.0 -45.1 +75.1

Amortisation -0.2 -6.2 +6.0

Financial result -3.8 -3.6 -0.3

EBT 26.0 -54.9 +80.8

Taxes -3.9 10.9 -14.8

Net income incl. minority interests 22.1 -44.0 +66.1

Minority interests - 0.6 +0.6

Net income excl. minoriy interests 22.1 -43.4 +65.4

Adj. EPRA earnings 1 11.2 -5.2 +16.4

Income statement H1 2020

1 Adjusted for the HIAG Data & Jaeger et Bosshard contributions



∆ CHFm

Property income 29.5 29.7 -0.3 - - - -

Revaluation of properties 17.7 -26.0 +43.7 - - - -

Profit from sales of promotion projects 1.1 - +1.1 - - - -

Other operating income 1.3 0.7 +0.5 0.1 0.4 2.5 0.8

Amortisation 0.1 0.1 0.0 -0.0 -6.1 -0.1 -0.0

Financial result -3.8 -2.9 -0.8 -0.1 -0.6 -0.0 -0.0

Taxes -3.9 11.3 -15.2 -0.0 -0.1 0.0 -0.3

EBT excl. revaluation of properties 11.1 -6.3 +17.4

Income statement H1 2020 by business areas



Impact of Covid-19



Update Rohner Pratteln



Update HIAG Data



in CHFm 30.06.2020 31.12.2019 30.06.2019 ∆ CHFm ∆ %

Potential annualised property income 69.7 70.1 -0.4 -0.5%

Annualised property income 58.9 58.7 +0.2 +0.3%

Collected property income 29.5 29.7 -0.2 -0.7%

Slight increase of annualised property income 
(+0.3%)



Diversified top 15 tenants mix with comfortable
weighted average lease term of 4.8 years
Top 15 tenants (Group) based on annualised property income as of 1.7.2020

1 Birr Maschines, Dachser Spedition, HIAG Handel, Media Markt, Stiftung FARO 
2 Includes residential/commercial properties



Strong weighted average lease term of 8.7 years 
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Expiry profile based on annualised property income as of 01.07.2020



in % 30.06.2020 31.12.2019 31.12.2018

Yielding properties 13.3% 14.4% 12.1%

Yielding properties under going repositioning1) 37.4% 40.9% 39.7%

Development properties 16.7% 13.7% 13.6%

Total portfolio 15.5% 16.2% 14.3%

Lower vacancy rate due successful lettings

1 Mandachstrasse 50-56, Niederhasli (ZH) and Sternenfeldpark 14, Birsfelden (BL)

After the relocation of Doka Schweiz in Niederhasli, the property Stationsstrasse 25 has been reclassified in the development 
portfolio with a vacancy rate of 85% (CHFm 1)
New lettings in Aigle, Birsfelden, Kleindöttingen, Klingnau and Frauenfeld
Further reduction of the vacancy rate since 1.7.2020 due to new lettings in Q3 2020



Main use
Part of total 

vacancy
Vacancy H1

2020 in CHFm
Vacancy rate 

H1 2020
Vacancy YE 

2019 in CHFm
Vacancy rate 

YE 2019

Dietikon Retail 2.6% 1.8 33.9% 1.8 33.3%

Klingnau
Residential / 
Industrial

2.2% 1.6 34.7% 1.9 40.6%

Aathal Office/Retail 0.7% 0.5 17.1% 0.6 19.9%

Kleindöttingen Industrial 1.5% 1.1 18.5% 1.2 21.6%

Windisch
Residential/
Office

0.5% 0.3 10.1% 0.4 11.8%

Total selection 7.5% 5.2 5.9

Vacancy from initial rent 1.7% 1.2 1.2

Other properties 0.7 0.9

Total vacancy yielding portfolio 7.1 13.3% 8.0 14.4%

Vacancy yielding properties under going repositioning1 2.6% 1.8 37.4% 2.0 40.9%

Total vacancy development properties 1.9 1.4

Total vacancy portfolio 10.8 15.5% 11.4 16.2%

Analysis of the vacancy rate

1 Mandachstrasse 50-56, ZH and Sternenfeldpark 14, BL



in CHFm 30.06.2020 30.06.2019

Yielding portfolio +6.6 -5.5

Development portfolio +11.1 -20.6

Total portfolio +17.7 -26.2

Revaluation of properties

Main net changes in the yielding portfolio: Cham (CHFm +3.3, 
increase of occupancy rate and WAULT), St. Margrethen
(CHFm 2.3, adjustment of the discounting to the current 
market conditions), Goldach (TCHm +1.7, increase of property
income and WAULT, progress of project under construction), 
Frauenfeld (CHFm -1.6, cost overruns) and Klingnau 
(CHFm -1.1, increase of vacancy rate in residential properties)
Main net changes in the development portfolio in Cham 
(CHFm +8.3, redesign and optimisation of the projects), 
Wetzikon (CHFm +3.4, completion of residential project with
full letting and costs under budget, adjustment of the 
discounting to the current market conditions and the better 
letting situation), Bussigny (CHFm +3.0, acquisition), Dornach 
(CHFm +2.1, consideration of the new planned interim use, 
development project getting closer), Biberist (CHFm -4.6, 
update of environmental risks) and Frauenfeld (CHFm -2.1, 
redesign of the third development project).

Update of environmental risks ongoing process (mainly harmful 
substance): additional costs of CHFm 4.5 in H1 2020
Weighted discount rate fell slightly to 3.90% (31.12.2019: 
3.94%).



Revaluation effects of properties by type of use



in CHFm (except for figures per share and ratios) 30.06.2020 31.12.2019 ∆ CHFm ∆ %

Yielding portfolio 1,056.4 1,053.4

Development portfolio 536.1 518.2

Properties held for sale (promotion projects) 30.1 8.6

GAV 1,622.6 1,571.7 +50.9 +3.2%

Total Balance Sheet 1,686.4 1,628.6

LTV Ratio 51.4% 51.4%

Swiss GAAP FER NAV 694.4 672.1

Swiss GAAP FER NAV per share1 86.8 84.0

Equity ratio 41.2% 41.3%

EPRA NAV 767.1 741.9

EPRA NAV per share 1 95.9 92.7

Balance sheet H1 2020

1 Number of outstanding shares 8,003,409 as of 30.06.2020 and 8,000,085 as of 31.12.2019



Average cost of debt remains low

Bonds represent 75% of financing structure (77% as at 31.12.2019)
Current LTV ratio of 51.4% (51.4% as at 31.12.2019)
The duration decreases slightly from 2.7 years as of 31.12.2019 to 2.2 years as at 30.6.2020)
Average cost of debt of 0.9% (0.9% as at 31.12.2019)
Leasing financing relates mainly to cloud services equipment
First bond renewal in July 2021 (CHFm 100)
Remaining bank limites of CHFm 103 as at 30.6.2020 (CHFm 119 as at 31.12.2019)

in CHFm 30.06.2020 31.12.2019 ∆ CHFm ∆ %

Current liabilities to banks 2.6 2.4 +0.2

Current leasing liabilities 5.6 5.5 +0.1

Non-current liabilities to banks 206.0 179.2 +26.8

Non-current leasing liabilities 1.4 4.2 -2.8

Bonds 640.0 640.0 -

Total financial liabilities 855.5 831.3 +24.2 +2.9%



3 Pipeline and major developments

Marco Feusi, CEO



0

300

600

900

1'200

1'500

1'800

2'100

0

50

100

150

200

250

300

350

2020-2 2021 2022 2023 2024 2025 2026 2027 2028 2029

Project Pipeline

Half-year 2020


∼
∼



∼ ∼
∼



∼


∼


∼


∼




∼

Expected investment volume according to projects

∼

∼

∼

∼

∼



Weststrasse (Avellana)
Wetzikon ZH



Sites with projects under 
construction (1/2)

Goldach, Production and energy halls Amcor Flexibles Rohrschach
 Construction production hall started in 12/2019, hand-over to tenant 

08/2020, 6 weeks in advance
 Preparation construction additional energy hall in 07/2020 

(investment CHFm +2.4, rent CHFm +0.14), expected hand-over 
10/2020

 Fully let, long-term lease 15 years, rental income CHFm 0.8 p.y.
 Total investment CHFm 11.3, exp. remaining CHFm 2.9

Kleindöttingen, Industrial hall Brugg Rohrsystem
 Construction production hall started in 12/2019
 Hand-over to tenant 10/2020
 Fully let, long-term lease 17 years, rental income CHFm 0.2 p.y.
 Total investment CHFm 3.5, exp. remaining CHFm 1.6

Niederhasli, Office building Doka Schweiz
 Construction started in 01/2020
 Hand-over to tenant incl. fit-out 04/2021
 Fully let, long-term lease 19 years, rental income CHFm 0.8 p.y.
 Total investment CHFm 12.0 exp. remaining CHFm 7.0



Sites with projects under 
construction (2/2)

Meyrin, Hive, Pavillon Luigia
 Hand-over to tenant in 07/2020, opening restaurant/school in 

11/2020
 Opening two months delay due to the closing of construction site 

(Covid-19)
 Fully let, long-term lease 10 years, rental income CHFm 0.2 p.y.
 Total investment CHFm 3.4, exp. remaining CHFm 0.3

Meyrin, Hive, Headquarters Office LEM
 Construction started in 03/2020, exp. hand-over to tenant 01/2022
 Actual two months delay due to the closing of construction site 

(Covid-19)
 Fully let, long-term lease 15 years, rental income CHFm 2.3 p.y.
 Total investment CHFm 33.1, exp. remaining CHFm 29.2



Edipresse Site 
Bussigny VD



Cham Nord Site
Zug, Stage 1



Wideneck Site
Dornach, Basel

















Ex-Rohner Site
Pratteln, Basel



4 Market evaluation and outlook

Marco Feusi, CEO



Key indicators

GDP SECO (Stat.) UBS (Forec.); Exports, Consumption: SECO (Stat., forec.); Population, Employment: BFS (Stat.), Wüest Partner (Forec.); Inflation: SNB (Stat., forec); ); Interest: SNB (Stat.), Wüest Partner 
(Expect.) 



Swiss property market



Swiss property market



Swiss property market



Outlook



5 Q&A



Corporate Calendar

23 September 2020 Investora Zürich

15 March 2021

22 April 2021 Annual General Meeting

30 August 2021 Publication half-year results 2021

investor.relations@hiag.com
www.hiag.com
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Summary



Covid-19 situation and HIAG’s measures



Financial Overview sites with projects under 
construction

2
0

2
0

2
0

2
1 Effective

area to be 
developed
in m2

Total
expected 
investment 
volume
in CHFm

Expected 
remaining 
investment 
in
CHFm

Est. 
Rental 
Value in 
CHFm

Pre-let 
Ratio

Lease 
Duration 
in
years

Expected Completion

2020-2022

Wetzikon, Projekt Avellana Residential, New Building 1’500 7.8 0.9 0.4 100% 06/20

Meyrin, Hive, Pavillon Luigia Commercial, New Building 700 3.4 0.3 0.2 100% 10 Handover 07/20, Opening 11/20

Kleindöttingen, Industrial hall Brugg Rohrsysteme Industrial, New Building 2’250 3.5 1.6 0.2 100% 17 10/20

Goldach, Production + Energy Hall Amcor Industrial, New Building 4’900 11.3 2.9 0.8 100% 15 Production Hall 08/20, Energy Hall 10/20

Niederhasli, Office Building Doka Schweiz Office, New Building 2’750 12.0 7.0 0.8 100% 19 04/21

Meyrin, Hive, Headqarter Office LEM Office, New Building 7’350 33.1 29.2 2.3 100% 15 01/22

Total 17’950 63.3 41.0 4.3 100% 15.6



Financial overview mid-term developments
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ercial

Lease 
Durati
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in
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Project status

2020-2 ff.

Dietikon, XXXLutz Retail, New Building 16’600 23.1 22.1 3.2 100% 15 Building perm. 03/20, constr. start 10/20, compl. 06/22

Wetzikon, Floos Commercial/Residential, Conversion 8’700 11.0 10.6 1.0 0% - Pre-project 10/22, expec. building applic. 03/21

Aathal, Coop B&H + Residential 1st

stage
Commercial/residential, New
Building

6’300 17.8 17.1 1.3 100% 10
Design plan, expec. perm. GP 12/20, expec. building 
applic. 05/21

Frauenfeld, Walzmühle, Walzmühlebau Residential, Conversion 4’400 17.3 11.6 1.0 - -
Project optimization, design plan, rev. building applic. 
12/2020

Frauenfeld, Walzmühle, Parking-Site Parking/commercial, New Building 550 5.5 5.5 0.4 - - Design plan, expec. building application 12/20

Windisch, Zentrum West
Residential/commercial, New 
Building

1’500 7.8 6.9 0.4 - -
Participation process, architecture competition 04/21, 
expec. building application 08/21

Cham, Cham Nord, 1st stage Yielding
Residential, commercial, New 
Building

11’800 61.2 58.6 3.7 0% - Expec. building application 09/20

Cham, Cham Nord, 1st stage Promotion Condominium, New Building 5’800 38.6 36.4 73.1 1) - - Expec. building application 09/20

Biberist, Papieri, 1st stage Industrial 12’600 29.1 29.1 2.0 0% - Feasibility study, Commercialization

Meyrin, Grand Puits Commercial 15’600 50.9 50.2 4.0 0% - Feasibility study, Commercialization

Hausen/Lupfig, 1st stage Industrial 21’200 43.3 43.3 3.4 0% - Feasibility study, Commercialization

Bussigny, 1st stage Commercial 8’700 22.5 22.5 1.5 0% - Feasibility study, Commercialization

Ermatingen, Hauptstrasse 181/185, 
Old age and care centre

Commercial 6’900 24.3 24.0 1.4 0% -
Feasibility study, Operator evaluation/contract 
negotiations

Total 120’650 352.4 337.9 23.3 - -

1) Expected sales revenue promotion project



Strategy and Business Model



in CHFm (except numbers and ratios) H1 2020 YE 2019

Real estate portfolio 1,623 1,572

Yielding portfolio 1,056 1,053

Developpement portfolio 566 518

Annualised property income 58.9 58.7

Number of properties 118 116

Number of development properties 48 45

Number of projects 62 56

Vacancy rate 15.5% 16.2%

Weighted Average Lease Term (WAULT) in years 8.7 8.9

Portfolio key figures



Portfolio split by type of use and region

A  Zurich 26.3%

B  Aargau 23.0%

C  Geneva 14.6%

D  Zug 8.0%

E  Solothurn 7.0%

F  Baselland 7.0%

G  St. Gallen 6.0%

H  Miscellaneous 8.1%

1  Industry, commercial 36.2%

2  Building land 13.1%

3  Residential 12.3%

4  Office 10.9%

5  Retail 10.3%

6  Distribution, logistics 7.1%

7  Residential and commercial 5.3%

8  Miscellaneous 4.8%

Market value of real estate properties
by type of use as at 30.06.2020

Market value of real estate properties
by canton as at 30.06.2020



in % H1 2020 YE 2019

Weighted average real discount rate yielding portfolio 1 3.87% 3.93%

Weighted average real discount rate development portfolio 1 3.99% 4.06%

Weighted average real discount rate total portfolio 1 3.90% 3.94%

Discount rate half-year 2020

1 Except land, building rights and power plant



in CHFm (except figures per share, numbers and ratios) H1 2020 H1 2019

Adjusted EPRA Earnings 1 11.2 -5.2

in CHFm (except numbers and ratios) H1 2020 YE 2019

EPRA NAV 767.1 741.9

EPRA NAV per share 95.9 92.7

Number of outstanding shares 8,000,578 8,000,085

EPRA NAV ratio 45.5% 45.6%

EPRA vacancy rate (yielding portfolio) 15.2% 16.6%

EPRA key financial figures

1 without HIAG Data & Jaeger et Bosshard contributions



Shareholder structure as of 30.06.2020

A  SFAG Holding AG 50.2%

B  HIAG Beteiligung Holding AG 4.9%

C  Grigros AG 4.8%

D  Senft AG 3.5%

E  Dr. Felix Grisard 2.3%

F  Management & Board 0.8%

G  Other Switzerland 22.9%

H  Other 10.6%

1  Anchor shareholders 65.6%

2  Free Float 34.4%

Major shareholders

Shareholder structure



Sustainable
site development


