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Half-Year Results 2023



This presentation includes forward-looking information and statements, including statements concerning the outlook for our business. These statements are based on current expectations, estimates and 
projections about the factors that may affect our future performance, including the economic conditions in the property markets relevant to us. These expectations, estimates and projections are generally 
identifiable by statements containing words such as “expects,” “believes,” “estimates,” “targets,” “plans,” “outlook” or similar expressions. 

There are numerous risks and uncertainties, many of which are beyond our control, that could cause our actual results to differ materially from the forward-looking information and statements made in 
this presentation and which could affect our ability to achieve any or all of our stated targets. The important factors that could cause such differences include, among others: 

• business risks associated with the volatile economic environment and political conditions 

• costs associated with natural disasters affecting our properties

• changes in governmental regulations 

• changes in currency exchange and interest rates, and 

• such other factors as may be discussed from time to time in prospectuses 

Although we believe that its expectations reflected in any such forward-looking statement are based upon reasonable assumptions, it can give no assurance that those expectations will be achieved. This 
presentation contains non-GAAP measures of performance. We provide definitions of these measures and reconciliations between these measures and their IFRS counterparts as we believe are 
appropriate.
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• Rental income up 8.1% to USD 67.0 million (H1 2022: USD 62.0 million)

• Total realized income at USD 85.3 million (H1 2022: USD 91.1 million)

• Total income was USD 22.4 million (H1 2022: USD 248.9 million)

• EBITDA was lower at USD 27.9 million (H1 2022: USD 45.5 million)

• Net Loss of USD 57.2 million on revaluation of properties 
(H1 2022: Net Gain of USD 178.4 million)

• Operating result (incl. revaluation) of USD -35.1 million (H1 2022: USD 203.4 million)

• Portfolio value at USD 1.460 billion (as per end of 2022: USD 1.704 billion)

• NAV per share USD 51.87 (as per end of 2022: USD 60.13)

• Earnings per share of USD -4.64 (H1 2022: USD 14.37)

Key Figures
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Achievements HY 2023



• Portfolio value of USD 1,460 billion
(end of 2022: USD 1,704 billion)

• 33 assets 

• 9,170 units 

• 13 different States in the US

• Regionally balanced strategy

• Well positioned in markets where population and job 
growth are very strong

• Climate resilience of full portfolio further improving
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Varia US Properties at a Glance
Geographic breakdown as of 30 June 2023 



• “Green Globes“ sustainable building certifications as well as five „Energy Star” building 
performance certifications gathered in HY 2023

• Completion of the second annual submission to the “Global Real Estate Sustainability 
Benchmark” (GRESB) with expected results for October 2023

• Stoneweg on behalf of Varia US joined the United Nations-supported Principles for 
Responsible Investment (PRI) and will start reporting later this year

• Implementation of programmatic program to replace Heating, Ventilation, and Air 
Conditioning (HVAC) systems with significantly more energy efficient heat pump systems 
in selected properties. This pilot seeks to pair building performance data collection with 
our extensive building attribute inventory to make strategic improvements.

Certifications and pilot projects
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ESG Progress in HY 2023
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Normalized EBITDA (Mio) & Norm. EBITDA Margin
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EBITDA (Mio) and EBITDA Margin
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1

1Like for Like - Compares assets that are held for the full periods in all years presented

1
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Consolidated Statement of Profit and Loss

* Like for Like compares assets that were held for the full periods of HY 2023 and HY 2022
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Consolidated Statement of Financial Position (1/2)
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Consolidated Statement of Financial Position (2/2)

* Include realized gain on disposal of properties
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Portfolio HY 2023
Key Figures

PORTFOLIO
VALUE1

End of 2022: USD 1,704 billion

USD
billion 1,460 

POTENTIAL 
GROSS
INCOME 1
End of 2022: USD 169.2 million

USD
million 148.6

AVERAGE 
MONTHLY RENT
PER UNIT
End of 2022: USD 1,134

1,192 

INTEREST-
BEARING DEBT 
RATIO
End of 2022: 58.0 %

57.5 %

NUMBER OF
PROPERTIES
End of 2022: 41

33 

NUMBER OF
UNITS
End of 2022: 11,042

9,170

1 Data appraised by third party appraisers

USD

MARKET VALUE 
PER UNIT
End of 2022: USD 154,297

USD 159,226

OCCUPANCY 
RATE
End of 2022: 93.1 %

92.3%

EFFECTIVE
GROSS
INCOME 1
End of 2022: USD 158.1 million

138.8 USD
million



• During HY 2023, the Company disposed of eight non-strategic assets:

• As at 30 June 2023, the Company had three more dispositions pending, one in Memphis (TN) and 
two in St Louis (MO). Closings are expected to take place respectively in Q3 and Q4 2023
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Portfolio Development – Dispositions
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• The market is expected to be slow until the end of the year.  As a result, valuations will likely 
continue to come down

• At the same time, Varia US expects to continue seeing further operational progress like the increase 
in rental income that was achieved in HY 2023

• The further improved ESG-balance of the portfolio will also be a key driver for further value 
creation

• The Board of Directors confirms that dividend payments decided by the last Ordinary AGM in April 
2023 (prospective for the financial year 2023) will be paid as per the defined quarterly payment 
dates (in August and November 2023 as well as in February and May 2024).
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Outlook 2023 (2nd half)
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Information

Contact Information

Juerg Staehelin, IRF
Investor Relations / Corporate 
Communications
Phone: +41 43 244 81 51
E-mail: investors@variausproperties.com 

Listing: SIX Swiss Exchange
Currency: USD
Ticker symbol: VARN
ISIN: CH 030 528 529 5
Listing date: December 8, 2016

Financial Calendar

Q3 2023 Update
Annual Report 2023
Ordinary AGM 2024

27 November 2023
28 March 2024
24 April 2024

Next Quarterly Dividend Payment Dates

9 November 2023, 9 February 2024

Investor Information
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