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Kurzfristig war die Trendwende bei den Immobilienfonds mit einem Rückgang von fast 20% heftig

Trendwende, eine Frage der Perspektive

Langfristige, mittelfristige (3 Jahre) und kurzfristige (YTD) Performance

Quelle: Bloomberg, Swiss Finance & Property

▬ Aktien ▬ Anleihen ▬ Immobilien Fonds ▬ Immobilien Stiftungen ▬ Immobilien Gesellschaften
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Der Markt prämierte Portfolios, die ein starkes Wachstum ihres Immobilienwerts zeigten

Performance im Verhältnis zum Wohnanteile im Portfolio

3 Jahre Performance (Total Return) per 31.12.2021
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▬ NAV Wachstumsbeitrag ▬ Dividendenbeitrag ▬ Agiobeitrag ▬ Gesamtrendite (Immobilienfonds)

Quelle: Bloomberg, Swiss Finance & Property
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▬ Ø 5 Jahre Fonds

31.12.2021

31.07.2022

▬ Ø 5 Jahre Wohn-Sektor

31.12.2021

31.07.2022

▬ Ø 5 Jahre Kommerzieller-Sektor

31.12.2021

31.07.2022

Ab 2015 verloren die Investoren die Orientierungspunkte: "Der Himmel war die Grenze"

Entwicklung des Agio-Niveaus in einem historischen Kontext

Die Immobilienfonds hatten sich vom direkten Markt entkoppelt
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Die indirekten Immobilien haben sehr schnell der Realwirtschaft angenähert

Aktuelle Bewertung zum eigenen historischen Kontext

Aktuelle Bewertung zum eigenen historischen Kontext

Quelle: Bloomberg, Swiss Finance & Property

♦ aktuelles Agio ▬ Mittelwert seit 12.1999 █ Interquartilsabstand ⧮ min. / max.

31.07.2021
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Bei Investitionsentscheidungen gewinnen die Zinsen wieder an Bedeutung

Renditespanne zwischen Immobilien und Zinsen

Der Spread ist noch komfortabel, muss aber beobachtet werden
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▬ 10 Jahre Bundesanleihen ▬ Dividendenrendite
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▌ Spread
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Die Finanzierungskosten sind in absoluten Zahlen, aber auch relativ zwischen Fonds und 
Gesellschaften stark gesunken

Historische Finanzierungskosten nach Sektoren

Das Jahr 2022 markiert einen Trendwechsel bei den Finanzierungskosten
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▬ SXI Real Estate Funds ▬ Wohnen (Westschweiz) ▬ Wohnen (Deutschschweiz) ▬ Kommerzieller Sektor

▬ SXI Real Estate Shares
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Rückgang beim Bau und hohe Nachfrage, die Leerstandsquoten sinken

Historische Mietausfallraten nach Sektoren

Mietausfallraten seit 12.1999 (monatliche Daten in %)
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▬ SXI Real Estate Funds ▬ Wohnen (Westschweiz) ▬ Wohnen (Deutschschweiz) ▬ Kommerzieller Sektor

▬ SXI Real Estate Shares



Swiss Finance & Property GroupSlide 9 Swiss Finance & Property GroupSlide 9

Bis zum Jahresende werden die Immobilienfonds noch mehrere Neuemissionen und Börsengänge zu 
verdauen haben. Der Markt dürfte volatil bleiben

Geplante Kapitalaufnahme von Immobilienanlagen

Der Kapitalmarkt wird also kurzfristig immer der Haupttreiber bleiben
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▬ SXI Real Estate Funds Broad
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Die Entwicklung des Agios spielt für aktive Investoren eine wichtige Rolle

Performancebeiträge

Anschliessend, wird der Cashflow wieder zum Haupttreiber
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▬ NAV Wachstumsbeitrag ▬ Dividendenbeitrag ▬ Agiobeitrag ▬ Gesamtrendite (Immobilienfonds)
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The information in this document is confidential and may not be disclosed in or outside Switzerland to any other person without prior approval of Swiss Finance Property Ltd and/or its affiliates. This document does

not constitute an issue and/or an issue prospectus pursuant to Art 652 a and Art 1156 of the Swiss Code of Obligations as well as Art 27 et seqq of the Swiss Listing Rules of SIX Swiss Exchange, a prospectus,

simplified prospectus or a Key Investor Information Document (KIID) according to the Swiss Federal Act on Collective Investment Schemes or a financial research according to the Directives on the Independence of

Financial Research of the Swiss Banking Association. The solely binding documents for an investment decision are available from Swiss Finance Property Ltd and/or its affiliates. This document is a product of Swiss

Finance Property Ltd and/or its affiliated companies. The information and data contained in this document have been obtained from sources believed to be reliable Swiss Finance Property Ltd and/or its affiliates do

not guarantee, represent or warrant, expressly or impliedly, that the information and data in this document are accurate, complete or up to date. All expressions of opinion are subject to change without notice by

Swiss Finance Property Ltd and/or its affiliates Swiss Finance Property Ltd and/or its affiliates accept no liability, including any liability for incidental or consequential damages, arising out of information and data

contained in this document and/or the use of this document. Any proposed terms in this document are indicative only and remain subject to a separate contract. Nothing in this document shall constitute or form part

of any legal agreement, or any offer to sell or the solicitation of any offer to buy any securities or other financial instruments or to engage in any transaction Investments in securities or other financial instruments

should only be undertaken following a thorough study of the relevant prospectuses, regulations, the basic legal information that these regulations contain and other relevant documents. Investments in securities or

other financial instruments can involve significant risks and the value of securities or other financial instruments may rise or fall. No assurance can be given that the investment objective of any investment will be

achieved or that substantial losses will not be suffered. Past performance does not guarantee or indicate current or future performance or earnings. The performance shown does not take account of any

commissions and costs charged when subscribing and redeeming shares or interests in securities or other financial instruments Swiss Finance Property Ltd and/or its affiliates do not provide legal, accounting or tax

advice. Investors in securities or other financial instruments are advised to engage legal, tax and accounting professionals prior to entering into any investments, transactions or other actions mentioned in this

document Swiss Finance Property Ltd and/or its affiliates may from time to time have positions in, and buy or sell, securities and for other financial instruments identical or related to those mentioned in this document

and may possess or have access to non-public information relating to matters referred to in this document which Swiss Finance Property Ltd and/or its affiliates do not intend to disclose. No person shall be treated

as a client of Swiss Finance Property Ltd and/or its affiliates, or be entitled to the protections afforded to clients of Swiss Finance Property Ltd and/or its affiliates, solely by virtue of having received this document.

Neither this document nor any copy thereof may be sent to or taken into the United States or distributed in the United States or to any US persons or to any other state or territory where such distribution is

contradictory to local law or regulation. Any eventual legal relationship resulting from the use of this document is governed by Swiss law. The place of jurisdiction is Zurich, Switzerland. The recipient of this

publication and the investor in any financial instrument mentioned herein, respectively, undertakes to keep this publication and its content strictly confidential and not to further distribute it or make it publicly available

and to comply with applicable Swiss laws, regulations and rules including but not limited to the Swiss Financial Market Supervisory FINMA guidelines.

© Copyright 2003 - 2022, Swiss Finance & Property Ltd and/or its affiliates. All rights reserved.
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