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In thousands

A. EPRA Earnings euro/pounds
etc

Earnings per IFRS income statement XXX
Adjustments to calculate EPRA Earnings, exclude:

(i) Changes in value of investment properties, development properties held

for investment and other interests X
(ii) Profits or losses on disposal of investment properties, development X
properties held for investment and other interests
(iii) Profits or losses on sales of trading properties including impairment <
charges in respect of trading properties
(iv) Taxon profits or losses on disposals X
(v) Negative goodwill / goodwill impairment X
(vi) Changes in fair value of financial instruments and associated close-out «
costs
(vii) Acquisition costs on share deals and non-controlling joint venture <
interests
(viii) Deferred tax in respect of EPRA adjustments X
(ix) Adjustments (i) to (viii) above in respect of joint ventures (unless already <
included under proportional consolidation)
(x) Non-controlling interests in respect of the above X
EPRA Earnings XXX
EPRA Earnings per Share (EPS) X
Company specific adjustments:
(@) Company specific adjustment 1 Yyy
(b) Company specific adjustment 2 yyy
Company specific Adjusted Earnings yyy
Company specific Adjusted EPS y

EPRA Net Initial Yield
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In thousands
euros/pounds etc

C. EPRA NIY and ‘topped-up’ NIY disclosure’

Investment property - wholly owned X
Investment property - share of JVs/Funds X

Trading property (including share of JVs) X

Less: developments (x)
Completed property portfolio XXX
Allowance for estimated purchasers’ costs X

Gross up completed property portfolio valuation B XXX
Annualised cash passing rental income X

Property outgoings (x)
Annualised net rents A XXX

Add: notional rent expiration of rent free periods or other lease incentives?? X
Topped-up net annualised rent c XXX

EPRA NIY A/B x%
EPRA ‘topped-up’ NIY* C/B x%

'Disclosure of EPRA net yield calculations on a segmental basis is encouraged.
2 Adjustment for unexpired lease incentives such as rent-free periods, discounted rent periods and step rents. The adjustment
includes the annualised cash rent that will apply at the expiry of the lease incentive.

3Companies should disclose the period over which their rent-frees expire in a footnote (or the weighted average if management’s view
is that this gives a clearer picture).

“Companies who choose to publish additional yields are encouraged to provide a reconciliation showing the specific adjustments
from the EPRA NIY to this company specific yield.
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Proportionate Consolidation

F.EPRALTV Metric
Include:

Borrowings from Financial Institutions X X X X X
Commercial paper X X X X X
Hybrids (including convertibles, preference shares,

debt, options, perpetuals) X X X X X
Bond loans X X X X X
Foreign currency derivatives (futures, swaps, options

and forwards) % X w X s
Net payables X X X X X
Owner-occupied property (debt) X X X X X
Current accounts (equity characteristic) X X X X X
Exclude:

Cash and cash equivalents X X X X X
Net Debt (a) XXX XXX XXX XXX XXX
Include:

Owner-occupied property X X X X X
Investment properties at fair value X X X X X
Properties held for sale X X X X X
Properties under development X X X X X
Intangibles X X X X X
Net receivables X X X X X
Financial assets X X X X X
Total Property Value (b) XXX XXX XXX XXX XXX
Optional:

Real Estate Transfer Taxes X X X X X
Total Property Value (incl. RETTSs) (c) XXX XXX XXX XXX XXX
LTV (a/b) XXX XXX
LTV (incl. RETTS) (a/c) (optional) XXX XXX
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EPRA Performance Measures

Summary table EPRA performance measures

Measure Definition Purpose 2022 2023
1 Earnings from operational activities. A key measure of a company’s underlying ~ CHF 4.66 CHF 7.17
EPRA EARN- operating results and an indication of
INGS the extent to which current dividend
payments are supported by earnings.

2 EPRA Net Reinstatement Value: CHF 139.42 CHF 137.10
EPRA NAV Assumes that entities never sell assets and
METRICS aims to represent the value required to

rebuild the entity. .

EPRA Net Tangible Assets: TheEPRANAY setat metrica male CHF 136.97 CHF 13475

Assumes that entities buy and sell assets, a'djustfnents ooy’ e .the i

thereby crystallising certain levels of Hhaholpl s.tatements fo prowde. ataks-

f holders with the most relevant informa-
unavoidable deferred tax. . .
tion on the fair value of the assets and

EPRA Net Disposal Value: liabilities of a real estate investment CHF 118.55 CHF 115.94

Represents the shareholders’ value under a company, under different scenarios.

disposal scenario, where deferred tax,

financial instruments and certain other

adjustments are calculated to the full extent

of their liability, net of any resulting tax.
3 Annualised rental income based on the 3.1% 3.2%
(i) EPRA NET cash rents passing at the balance sheet
INITIALYIELD  date, less non-recoverable property A comparable measure for portfolio
(NI1Y) operating expenses, divided by the market  yaluations.

value of the property, increased with

(estimated) purchasers’ costs. This measure should make it easier for
(i) EPRA This measure incorporates an adjustment to investors to judge themselves, how the 3.1% 3.3%
“TOPPED-UP”  the EPRA NIY in respect of the expiration of Vvaluation of portfolio X compares with
NIY rent-free periods (or other unexpired lease  portfolio Y.

incentives such as discounted rent periods

and step rents).
4 Estimated Market Rental Value (ERV) of A “pure” (%) measure of investment 3.2% 3.8%
EPRA VACANCY vacant space divided by ERV of the whole  property space that is vacant, based
RATE portfolio. on ERV.
5 Administrative & operating costs (including 17.9% 16.6%
EPRA COST costs of direct vacancy) divided by gross .
RATIOS rental income. A key measure to enable meaningful

— - - - measurement of the changes in a

Admlnlstrgtlve & operatmg f:osts (excluding company'’s operating costs. 16.7% 15.6%

costs of direct vacancy) divided by gross

rental income.
6 Debt divided by market value of the A key (shareholder-gearing) metric to 33.5% 35.7%
EPRA property. determine the percentage of debt
LTV comparing to the appraised value of the

properties.

The details for the calculation of the EPRA performance measures are shown in the following tables.
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Portfolio key figures?

A Zurich area 59% B Geneva area 15%
Portfolio value CHF 5.7 billion  Portfolio value CHF 1.5 billion
Rental income CHF 195.3 million  Rental income CHF 48.3 million
Implied yield, net 3.2% Implied yield, net 2.7%
Vacancy rate 3.2% Vacancy rate 2.3%
Rentable area 570334 m2  Rentable area 92 550 m2
C Basel area 7% D Bernarea 6%
Portfolio value CHF 0.6 billion  Portfolio value CHF 0.6 billion
Rental income CHF 24.4 million  Rental income CHF 23.6 million
Implied yield, net 3.1% Implied yield, net 3.4%
Vacancy rate 8.0% Vacancy rate 1.3%
Rentable area 86741 m2  Rentable area 93037 m2
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Suggested Table

Property-related CapEx

20xx
Group .
el i Joint Ventures Total
S (proportionate share) Group

Acquisitions
Development
Investment properties
Incremental lettable space
No incremental lettable space
Tenant incentives
Other material non-allocated types of expenditure

Capitalised interest (if applicable)

Total CapEx

Conversion from accrual to cash basis

Total CapEx on cash basis
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