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2022 Full Year Business Results

Highlights

Sustainability
• Decarbonization path: Net zero by 2040 in terms 

of operating and construction emissions for new 
buildings (2030 for operational emissions) and 
Net-zero by 2050 for existing buildings

• 93/100 Points in GRESB Development Benchmark 
Report

Results
• Solid results on all levels leads to a strong 

operating Result > CHFm 16
• Accelerated portfolio growth of 94% through 

acquisitions and investments to a value of 
CHFm 842

• Strong rental growth of + CHFm 8.5
• Earning per share of 5% (CHF 0.98) 

Projects
• Successfully completed projects Elefant & 

BaseLink, delivered on time and in costs
• Building permission for Schaffhauserstrasse
• Building application for Casino Lokstadt

Outlook
• Switzerland remains an attractive investment 

market for real estate
• Focus on portfolio development and ESG
• Start of new constructions (Schaffhauserstrasse

and Casino)
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Key financial figures

Kindergarten – Lokstadt Hallen, Winterthur (ZH)
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value

Investment properties
(31.12.2022)

• Acquisition Ceres portfolio and
Rue du Grand-Pré

• Completion of construction Lokstadt
Elefant and Allschwil BaseLink

• Obtaining the building permit for 
Schaffhauserstrasse

• Positive development and progress of 
our projects in development (for 
example Rocket/Tigerli and Unterfeld, 
Baar)

• Sale of the property Kentucky Saloon

*

Key financial figures

Accelerated portfolio growth with successful projects
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Solid results on all levels:

• Rental income from properties: Schaffhauserstrasse, Olliquettes, Rue 
du Valais and new in 2022 from CERES Group and Grand-Pré

• Income from the sale of PPE: 8 units sold in 1 HY 2022 on the project 
Tender

• Result from change in fair value of investment properties:
good result thanks to positive development on our projects but 
negative impacts due to cost inflation

• Result from disposal of investment properties: sale of the portfolio 
property Kentucky Saloon in November 2022

• Direct operating expenses include direct rental expenses, cost of 
properties sold (activated costs) and Asset and Portfolio 
Management services

• Other operating expenses include cost for external service provider 
for accounting, valuation, corporate service, audit etc

• Financial result includes other financial income in the amount of 
CHFm 8.5 resulted from termination of interest swaps and financial 
expense from interest rate expenses and other financing expenses

….lead to a strong Operating Result (EBIT) of
CHFm 16.1 and CHFm 19.1 profit

Key financial figures

Consolidated income statement

Ina Invest • Media and analysts’ conference • 28 February 2023 • 6



Value impacts as at 31.12.2022 vs 31.12.2021 like for like (Grand Pré and CERES Group included)

12.8M

Value drivers:

• Operational impacts
(eg income, time, risk)

• Impacts out of change discount rate

• Impacts out of cost increases on CAPEX

....result from the change in fair value of 
CHFm 12.8 in 2022 as a prove of the strong 
resilience of the portfolio and business case

CHFm 12.8

Key financial figures

Result from change in fair value of investment properties (1/2)
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CHFm 12.8

Key financial figures

Result from change in fair value of investment properties (2/2)
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Other current receivables: mainly receivables from development contracts for properties 
Promotional properties: condominium projects, measured at the lower of acquisition cost and fair value
Accrued income and prepaid expenses: mainly accrued receivables in relation to the sale of promotion properties

Investment properties: measured at fair value, increase mainly thanks to acquisition of CERES Group & Grand-Pré
IntangibleAssets: include the purchase rights for the land in Prévèrenges, recognized at acquisition costs
Other non-current receivables: Receivables from performance-based development fees

Current financial liabilities: mortgage loans on investment properties with a term of less than 12 months
Current liabilities: accounts payable to tax, VAT, social Security authorities and accrued costs for services

Non-current financial liabilities: deferred purchase price payable Ceres and dividend payable to related parties
Deferred tax liabilities: calculated based on the temporary differences between FER and the tax balance sheet
Other non-current liabilities: include accrued services and performance fee (positive valuation results)

Equity: increase includes capital increase and profit rollover

Key financial figures

Consolidated balance sheet
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• Cashflow from operating activities mainly driven by additional rental incomes and 
sales of promotional properties

• Cashflow from investing activities mainly driven by investment in properties under 
construction and for new acquisitions

• Cashflow from financing activities driven by proceeds from mortgage loans and 
capital increases

Key financial figures

Cash Flow Statement
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Portfolio

Rocket,Tigerli, Casino Hallen, Elefant – Lokstadt, Winterthur (ZH)



Arlesheim

Préverenges
(Lausanne)

Neuchâtel

Onex

Winterthur

Baar (Zug)

Zurich

Allschwil (Basel)

Pratteln

Geneva

By
Region

Zurich/Winterthur 25% 

Central CH 9%

Northwestern CH 48%

Western CH 18%

By 
Uses

Residential 52% 

Office 27% 

Hotel 6% 

Commercial 6% 

Other 9% 

Portfolio

Key figures
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Portfolio

GRESB Real Estate Assessment

1. GRESB Development Benchmark Report

2021

92/100

2022 2023

2023

2024

2024

2. GRESB Operation Benchmark (new)

Ina Invest investment portfolio

• New Acquisitions (Pratteln, Geneva)
• Completion of Elefant, BaseLink

93/100

Ina Invest development portfolio

All projects with SNBS certification     
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Portfolio

Decarbonization targets set

Pathways for all office and residential buildings including target year to achieve net zero:

New building

Existing building

Net Zero Ready building

All newly constructed buildings achieve a net zero balance in terms of operating emissions by 2030
and also in terms of construction emissions by 2040.

A Net Zero Ready building has the same characteristics as a Net Zero building in terms of operational 
emissions. The only difference is that it uses an energy supply that is not fully decarbonized at the time of 
new construction or refurbishment and therefore it cannot reach the above target values.

All existing buildings achieve a net zero balance in terms of operating emissions by 2050.
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Accelerate growth and prove of concept
by execution 

Milestones
• Further acceleration of the overall portfolio volume 

through the acquisition and investments in initial 
portfolio

• Strong increase in portfolio properties. Increase in 
rental income by CHFm 8.5 (2.9% gross return). 

• Completion of first projects Lokstadt Elefant and 
Allschwil BaseLink

• Next developments entering construction phase 
Schaffhauserstrasse in Zurich and Lokstadt-Hallen
(Casino) in Winterthur

• Added Value of CHFm 38 from change in fair value
Outlook
• Focus on development of existing portfolio pipeline
• Strengthening ESG factors

*

Portfolio properties 

Properties under development / construction

Portfolio

Strong portfolio performance since inception
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Income 2021:
• Rue du Valais, GE
• Chemin des Olliquettes, GE
• Schaffhauserstrasse, ZH 

Additional income 2022
• Ceres; BL
• Rue du Grand Pré, GE

New income 2023:
• Elefant, Winterhur
• BaseLink, Allschwil

CHFm 3.4

CHFm 9.9

CHFm 13.3
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Operating income 2021 Growth in operating income
2022

Operating income 2022 Exp. growth in operating
income 2023

Exp. operating income 2023

Operating income = Rental income from properties + other direct operating income 

Portfolio

Strong rental growth through acquisitions in 2022
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Completed 
projects

Elefant – Lokstadt, Winterthur (ZH)



Development profit

Completed projects

Completed: Elefant, Lokstadt Winterthur (ZH)
Key points 

• Span-off in 1 HY 2020, with a signed long term 
lease contract with a AAA tenant and 
under construction

• Q1 2023, completion of construction on time and 
within budget

The elimination of various risk factors as well as the 
completion within time and budget led to a strong 
result from change in fair value of 15%

Fair value (31 December 2022): CHF 106 Mio.
Net development gain: CHF 13.4 Mio. 

Target rental income: CHF 3.4 Mio p.a. 
Gross yield: 3.25%
Vacancy rate: 0% 
WAULT: 15 Years Office Other

*
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(31.12.2022)
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Fair value (31 December 2022): CHF 36 Mio.
Net development gain: CHF 3.6 Mio. 
Target rental income: CHF 2.2 Mio p.a. 
Gross yield (before ground lease): 5.1%
Vacancy rate: 5.3% 
WAULT: 18+ Years

Development profit

Completed projects

Completed: Holiday Inn Express & Suites, BaseLink Allschwil (BL)
Key points 

• Span-off in 1 HY 2020, with a signed long term 
lease contract with an international hotel operator 
and signed construction contract with Implenia

• Q1 2023, completion of construction on time and 
within budget

The elimination of various risk factors as well as the 
completion within time and budget led to a strong 
result from change in fair value of 11% 

Hotel Commercial Other

*
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Case studies 
development 

projects

Schaffhauserstrasse – Zurich



Development profit

Case studies development projects

In development: Baar, Unterfeld 1B 
Key points 

• Residential tower block (50m) with attractive rental 
flats and a view of lake of Zug and the alps.

• Property still in development stage, start of 
construction planned in 2025.

• Architectural competition is executed
• Voting on Masterplan end of 2023

The progress in the ongoing planning and 
legislative process for the construction led to a 
strong result from change in fair value of 18%

Fair value (31 December 2022): CHF 50 Mio.
Net development gain: CHF 7.4 Mio.
Fair value at completion: CHF 126 Mio.
Total construction costs: CHF 62 Mio.
Target rental income: CHF 3.8 Mio p.a.
Floor Space: 8’604 m2

Residential Commercial
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Development profit

Key points 
• The tallest residential building in the world currently 

in planning – made of wood. The building complex 
includes attractive rental flats, hotel rooms, as well 
as office and commercial space.

• Property in development stage, start of construction 
planned in 2024

• Architectural competition is executed (Schmidt 
Hammer Lassen Architects)

• Building application in preparation

The progress in the ongoing planning and 
legislative process for the construction led to a 
strong result from change in fair value of 15%

Fair value (31 December 2022): CHF 81 Mio.
Net development gain:  CHF 10.5 Mio. 
Fair value at completion: CHF 282 Mio.  
Total construction costs: CHF 187 Mio.
Target rental income: CHF 8.8 Mio. p.a.
Floor Space: 28’500 m2

Residential Office
Hotel Commercial
Other

*
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Case studies development projects

In development: Winterthur, Lokstadt Rocket/Tigerli
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Outlook

Bredella (2040) – Pratteln (BL)
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CHFm 22
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CHFm 175
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CHFm 7

CHFm 23

01.2022 01.2023 01.2024 01.2025 01.2026 01.2027 01.2028

Winterthur, Lokstadt, Hallen - Kindergarten

Zürich. Schaffhauserstrasse

Winterthur, Lokstadt, Hallen

Winterthur, Lokstadt, Rocket/Tigerli

Genève, Rue du Valais

Onex, Chemin de l'echo

Baar, Unterfeld Baufeld B1

Préverenges, Grand Record, IP

Préverenges, Grand Record, PP

Baar, Unterfeld Baufeld 3

Genève, Rue du Grand-Pré

Arlesheim, am Schwimbach, PP

Pratteln, Ceres Bredella West, IP

Pratteln, Ceres Bredella West, PP

Neuchâtel, Tivoli, Building 4

Neuchâtel, Tivoli, Building 2

Current Book Value Value at completion Target rent

Included in Winterthur, Lokstadt, Hallen

CHFm 29 CHFm 51 CHFm 1.4

CHFm 7 CHFm 52 CHFm 2.3

CHFm 81 CHFm 282 CHFm 8.8

CHFm 32 CHFm 64 CHFm 2.2

CHFm 12 CHFm 61 CHFm 2.9

CHFm 50 CHFm 126 CHFm 3.8

CHFm 3 CHFm 13 CHFm 0.5

CHFm 25 CHFm 68 n/a

CHFm 22 CHFm 95 CHFm 3.9

CHFm 63 CHFm 97 CHFm 3.4

CHFm 23 CHFm 62 n/a

CHFm 68 CHFm 328 CHFm 11.1

CHFm 31 CHFm 121 n/a

CHFm 1 CHFm 10 CHFm 0.4

CHFm 2 CHFm 31 CHFm 1.3
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Invested Preparation phase Construction phase

IP: Investment Property / PP: Promotional Property  
All future related figures are estimated based on a best guess as per 31. December 2022 and might be subject to change

*40% of the CAPEX covered by Implenia 

*

*

*

*

Outlook

Upcoming projects

Ina Invest • Media and analysts’ conference • 28 February 2023 • 24



Market

• Switzerland remains an attractive investment market for real estate
• Strong demand of residential property and rental flats in good locations
• Good demand on commercial projects designed according to the latest ESG criteria in good locations

Projects

• Transfer of the Elefant building and the Holiday Inn Express & Suites Hotel into our portfolio
• Start of construction of the projects Schaffhauserstrasse in Zurich, scheduled for summer 2023
• End of construction and handover of the Kindergarten (Lokstadt-Hallen) to the City of Winterthur in August 2023
• Start of construction of the Casino (Lokstadt-Hallen), scheduled for autumn 2023

Annual General Meeting

The BoD intends to submit a revision of the articles of association to the Annual General Meeting of Shareholders:
• Implementation of the requirements of the reform of company law and take into account current best practices

in the area of corporate governance
• Introduction of a new capital spread in place of the authorized capital which ran out in June 2022

(with fully subscription rights for existing shareholders)

Outlook

Confident outlook for 2023 
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Business development

• Focus on development of the current portfolio in the coming years to strengthen the Ina Invest business case

• Reinvestment of the current free cash flows to accelerate portfolio growth and to maximize shareholder value

• Confirmation of the mid-term goals of a portfolio size of over CHF 2 billion and a return on equity (ROE) of over 6%. 

ESG

• Overall goal: Development of one of the most sustainable real estate portfolio in Switzerland

• First time GRESB Rating «Operation»

Outlook

Mid-term outlook: Focus on portfolio development and ESG
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-

Q&A

Bredella (2040) – Pratteln (BL)



Corporate Calendar

29 March 2023
Annual General Meeting 2023
Ambassador House, Glattpark (Opfikon)

15 August 2023
Media and analysts' conference on half-
year business results 2023

Investor Relations

14-17 March 2023
MIPIM, Palais des Festivals, Cannes (FR)

5 April 2023
Property Tour Lokstadt, Winterthur (ZH)

11 May 2023
Shopping Center Forum, Radisson Blu Hotel Zurich Airport

13-14 September 2023
Investora, The Hall, Zurich-Stettbach

Agenda
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Contacts

Marc Pointet, Chief Executive Officer marc.pointet@ina-invest.com +41 44 552 97 00

Daniel Baumann, Chief Financial Officer daniel.baumann@ina-invest.com +41 44 552 97 08
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THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN
PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA,
JAPAN OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.

This presentation (the "Presentation") has been prepared by Ina Invest Holding Ltd. ("Ina Invest Holding") and its other
subsidiaries, the "Group") solely for informational purposes and has not been independently verified.
This Presentation does not constitute or form part of, and should not be construed as, an offer or invitation or
inducement to subscribe for, underwrite or otherwise acquire, any securities of Ina Invest Holding nor should it or any
part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities
of the Group, nor shall it or any part of it form the basis of, or be relied on in connection with, any contract or
commitment whatsoever. This document is (i) not a prospectus within the meaning of Article 652a of the Swiss Code
of Obligations, (ii) not a listing prospectus as defined in articles 27 et seqq. of the listing rules of the SIX Swiss
Exchange Ltd. or of any other stock exchange or regulated trading venue in Switzerland, (iii) not a prospectus within
the meaning of the Swiss Financial Services Act and (iv) not a prospectus under any other applicable laws. This
Presentation is being made available to you solely for your information and background and is not to be used as a
basis for an investment decision in securities of Ina Invest Holding or the Group.

This Presentation must not be distributed, reproduced or used without the consent of Ina Invest Holding. The
information contained in this Presentation is not to be viewed from nor for publication or distribution in nor taken or
transmitted into the United States of America ("United States"), Australia, Canada or Japan and does not constitute an
offer of securities for sale in any of these jurisdictions. The securities offered by Ina Invest Holding have not been, and
will not be, registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of
any state or other jurisdiction of the United States and such securities may not be offered or sold within the United
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and applicable state or local securities laws. This Presentation does not contain or constitute an offer of,
or the solicitation of an offer to buy or subscribe for, securities to any person or in any jurisdiction to whom or in
which such offer or solicitation is unlawful.
Certain statements in this Presentation are forward-looking statements. By their nature, forward-looking statements
involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially
from those expressed or implied by the forward-looking statements. These risks, uncertainties and assumptions could
adversely affect the outcome and financial consequences of the plans and events described herein. Actual results may
differ from those set forth in the forward-looking statements as a result of various factors (including, but not limited
to, future global economic conditions, changed market conditions, intense competition in the markets in which the
Group operates, costs of compliance with applicable laws, regulations and standards, diverse political, legal, economic
and other conditions affecting the Group's markets, and other factors beyond the control of the Group). Ina Invest
Holding nor any of their respective directors, officers, employees, advisors, or any other person is under any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events
or otherwise. You should not place undue reliance on forward-looking statements, which speak of the date of this

Presentation. Statements contained in this Presentation regarding past trends or events should not be taken as a
representation that such trends or events will continue in the future. Some of the information presented herein is
based on statements by third parties, and no representation or warranty, express or implied, is made as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of this information or any other
information or opinions contained herein, for any purpose whatsoever.
Neither Ina Invest Holding, the Group, nor any of their respective directors, officers, employees or advisors, nor any
other person makes any representation or warranty, express or implied, as to, and accordingly no reliance should be
placed on, the fairness, accuracy or completeness of the information contained in the Presentation or of the views
given or implied. Neither the Group nor any of its respective directors, officers, employees or advisors nor any other
person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or
indirectly, from any use of this information or its contents or otherwise arising in connection therewith.
Ina Invest Holding reserve the right to amend or replace the Presentation at any time, and undertake no obligation to
provide the recipients with access to any additional information. Ina Invest Holding shall not be obligated to update
or correct the information set forth in the Presentation or to provide any additional information. Nothing in this
Presentation is, or should be relied upon as, a promise or representation as to the future.
Ina Invest Holding does not produce any historical financial statements. In addition, the Presentation contains “non-
Swiss GAAP FER financial measures”. These non-Swiss GAAP FER financial measures may not be comparable to
similarly titled measures presented by other companies, nor should they be construed as an alternative to other
financial measures determined in accordance with Swiss GAAP FER. You are cautioned not to place undue reliance on
any non-Swiss GAAP FER financial measures and ratios included herein.
The property valuations are based on reports of Ina Invest Holdings' valuation expert Wüest Partner.

Any failure to comply with these restrictions may constitute a violation of applicable securities laws. This Presentation
does not constitute investment, legal, accounting, regulatory, taxation or other advice. By accessing this Presentation
you agree to be bound by the conditions and restrictions set out herein.

Disclaimer
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