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	– For the business year 2025, the Board of Directors proposes an ordinary dividend payment of  

CHF 3.95 gross per share (2024: CHF 3.90). In relation to the 2025 year-end share price  

of CHF 143.50, this corresponds to a yield of 2.8 %.

	– The real estate portfolio had a value of CHF 10.1 billion and a vacancy of 3.5 %  

(end of 2024: CHF 9.8 billion, 3.2 %).

	– Equity was CHF 5.6 billion, corresponding to an equity ratio of 55.5 %  

(end of 2024: CHF 5.4 billion, 54.5 %).

	– Rental income amounted to CHF 349.2 million (2024: CHF 350.0 million).  

On a like-for-like basis, an increase of 1.3 % was achieved. 

	– Net income excluding gains/losses on real estate investments amounted to CHF 225.4 million (2024: 

CHF 231.8 million). The corresponding earnings per share excluding gains/losses on real estate invest-

ments, which forms the basis for the dividend payment, amounted to CHF 4.91 (2024: CHF 5.05).

	– Outlook: For the 2026 business year, we expect to post EBITDA excluding gains/losses on real 

estate investments of CHF 310 million (2025: CHF 302.0 million). We expect a vacancy rate of 3.5 % 

at the end of 2026 (end of 2025: 3.5 %).
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15 % Geneva

62 % Zurich

7 % Basel

5 % Bern

3 % Lausanne

3 % Other locations

5 % Development properties

Portfolio value by area

15 % Retail

63 % Office

7 % Gastronomy

4 % Parking

11 % Other

Rent by type of use

20 % Retail

24 % Services

11 % Gastronomy

11 % Financial services

8 % Technology

8 % Health care

8 % Telecommunication

6 % Government

5 % Other

Rent by type of tenant



Key financial figures Unit 2024 2025 +/–1

Rental income CHF 1 000 349 978 349 226 – 0.2 %

EPRA-like-for-like-change % 3.6  1.3 

Net changes in fair value of investment properties CHF 1 000 170 971 231 120

Income from property sales (inventories) CHF 1 000 1 021 0

Income from property sales  
(investment properties) CHF 1 000 14 089 7 712

Total other income CHF 1 000 6 290 5 308

Net income CHF 1 000 374 949 408 473 8.9 %

Net income excluding gains/losses  
on real estate investments2 CHF 1 000 231 779 225 421 – 2.7 %

EBITDA excluding gains/losses  
on real estate investments CHF 1 000 304 923 301 995 – 1.0 %

EBITDA margin % 85.0 85.1

Total assets CHF 1 000 9 923 841 10 177 746 2.6 %

Shareholders’ equity CHF 1 000 5 410 719 5 644 929 4.3 %

Equity ratio % 54.5 55.5

Return on equity % 7.1 7.4

Interest-bearing debt CHF 1 000 3 384 828 3 369 797 – 0.4 %

Interest-bearing debt in % of total assets3 % 34.1 33.1

Portfolio key figures

Number of investment properties Number 154 150

Carrying value investment properties CHF 1 000 9 528 575 9 610 060 0.9 %

Implied yield, gross4 % 3.6 3.6

Implied yield, net4 % 3.2 3.2

Vacancy rate (CHF)4, 5 % 3.2 3.5

Number of development properties Number 7 10

Carrying value development properties CHF 1 000 304 192 506 288 66.4 %

Headcount

Employees Number 93 94

Full-time equivalents Number 83 84

Key figures



Per share figures Unit 2024 2025 +/–1

Earnings per share (EPS)6 CHF 8.17 8.91 8.9 %

EPS excluding gains/losses on real estate  
investments2, 6 CHF 5.05 4.91 – 2.7 %

EPRA EPS6 CHF 5.03 4.91 – 2.5 %

Distribution per share7 CHF 3.90 3.95 1.3 %

Net asset value per share (NAV)8 CHF 117.96 123.07 4.3 %

NAV per share before deduction of deferred taxes8 CHF 139.51 146.05 4.7 %

EPRA NRV8 CHF 142.39 148.98 4.6 %

Share price end of period CHF 128.90 143.50 11.3 %

1	� Change to previous year’s period 2024 or to carrying value as of 31 December 2024 as applicable.
2	�� “Net income excluding gains/losses on real estate investments” corresponds to the net income excluding net 

changes in fair value of investment properties, income from property sales (investment properties) and 
related taxes. Income from property sales (inventories) is, however, included in the “net income excluding 
gains/losses on real estate investments”.

3	� In 2025 excluding debt capital invested as a short-term fixed-term deposit of CHF 20 million: 33.0 %. 
4	� For investment properties.
5	� Equals the lost rental income in % of the potential rent, as per reporting date.
6	� Based on average number of outstanding shares.
7	� Proposal to the Annual General Meeting on 1 April 2026 for the 2025 business year: dividend payment.
8	� Based on number of outstanding shares.



Hôtel des Postes

The comprehensive renovation of the historic 

building at Place Saint-François in Lausanne 

combines the preservation of architecture with 

contemporary, sustainable furnishing.

PSP Swiss Property – Short report 2025





© PSP Swiss Property, 23 February 2026

PSP Swiss Property Ltd

Kolinplatz 2

CH-6300 Zug

www.psp.info

info@psp.info

Agenda

Annual General Meeting 2026 

1 April 2026, Theater Casino Zug, Zug

Publication Q1 2026 

12 May 2026

Publication H1 2026 

18 August 2026

Publication Q1 – Q3 2026 

10 November 2026

Publication FY 2026 

23 February 2027

Annual General Meeting 2027 

1 April 2027, Theater Casino Zug, Zug

Stock exchange, trading symbol

SIX Swiss Exchange: Symbol PSPN, Security number 1829415, ISIN CH0018294154

Reuters: PSPZn.S

Bloomberg: PSPN SW

This Short report is an extract from the Annual report 2025. 

The Annual report 2025 is available under www.psp.info/reports and can be ordered at:  

PSP Swiss Property Ltd, Investor Relations, Kolinplatz 2, CH-6300 Zug

www.psp.info

Further publications and information are available on www.psp.info.


