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Editorial 

  
 
 

 

Ladies and Gentlemen, 
 
The profound change underway in the real estate sector, driven by the digital transfor-
mation, would have continued even without the COVID-19 crisis. However, the effects 
of the pandemic will accelerate this change because the pressure to resolve costly op-
erational inefficiencies and to make data-driven decisions that minimize risk in the global 
environment has become even more acute.  
 
PropTech companies must play a vital role in these urgent transformation processes. 
But, like in many other industries, the PropTech sector, too, is suffering as a result of 
postponed funding rounds. 
 
This study examines what crisis-related impacts await PropTech companies and what 
opportunities and risks exist. Will the lockdown inject new momentum into the Prop-
Tech industry? 
 
In light of the COVID-19 crisis, it is more worthwhile than ever to approach the future 
open-mindedly and to identify the opportunities offered by the altered environment. 
 
We hope you enjoy reading this study. 
 
 
 
 
 
 
Christoph Schumacher    Gerald Kremer 
Global Head Real Estate   CDO Global Real Estate 
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Swiss PropTech Report 2020 

  

COVID-19: Acid test for 
PropTechs 

COVID-19 has been something of a double-edged sword for PropTech companies: Over 
the long term they are likely to benefit from greater awareness of digital solutions, but 
in the short term they are threatened by project delays, difficulty in acquiring clients, 
and financing bottlenecks. 
 
COVID-19 has had the effect of pushing reports on PropTech companies – just like so many 
other topics – into the background. Whereas the state of the real estate market and its protag-
onists was already being analyzed and discussed on a broad front shortly before the outbreak of 
the pandemic, namely in various publications and by online panels organized at short notice, the 
PropTech sector has barely earned a mention. With this report we are looking to close that gap 
and provide this key industry with the visibility it deserves. The PropTech sector may still be young, 
but it is already facing its first acid test. Because although COVID-19 will go down in history as 
the event that finally forced the world to embrace digitalization, that does not automatically mean 
that the providers of digital solutions will be among the winners. This much is apparent, for exam-
ple, from the business situation of the IT industry as surveyed by the Swiss Economic Institute of 
ETH Zurich (“KOF”), which is currently assessed as being almost as bad as during the financial 
crisis. Since all key customer industries of IT providers have been hit by the repercussions of the 
coronavirus crisis, confidence levels in the IT sector have likewise taken a battering. So is this now 
the case for the PropTech sector too? Will COVID-19 lead to consolidation, and have confidence 
levels also slumped in this sector? In this year’s report we seek to answer these questions. 
 
COVID-19 struck the PropTech sector at a time when the wave of founding euphoria had already 
receded and given way to a certain degree of consolidation. In Europe, for example, the number 
of rounds of PropTech financing recorded a year-on-year decline in 2019 for the first time ever. 
This process of consolidation was also apparent in Switzerland. According to the PropTech Map 
Switzerland, the growth figures for PropTechs started to flatten off as early as the second half of 
2018 (Fig.1). A few of the smaller players decided to walk away from the market, and there was 
general evidence of a certain degree of saturation in the solutions offered in the PropTech sphere. 
WeWork crashing into the wall of reality in the fall of 2019 was just the most visible sign that the 
period of relentless expansion had come to an end. Since then the emergence of a new kind of 
awareness has become apparent: PropTechs are no longer pursuing growth at any price. A num-
ber of companies felt the need to make certain corrections and reduce headcount, such as the 
highly successful pioneer Allthings in the German-speaking world, for example, and the US firm 
Katerra, a global leader in prefabrication. 
 

 

COVID-19 dominates 
the agenda 

Consolidation 
apparent even before 
COVID-19 

Fig. 1: Development of the Swiss PropTech landscape  Fig. 2: Global PropTech sentiment remains positive 
Number of PropTechs according to PropTech Map Switzerland  Global PropTech Confidence Index; values >5 indicate confidence 
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Despite this consolidation, which was viewed by a number of investors as a healthy process of 
normalization, the PropTech industry continues to benefit from a decent tailwind. In particular, the 
real estate sector continues to generate highly attractive returns, which is why investors are still 
shifting capital to this asset class. To this extent, it is not surprising that the number of PropTechs 
in Switzerland continues to rise. Indeed, the rate of increase is even accelerating at the moment, 
although this is primarily due to the incorporation of start-ups from the construction area into the 
PropTech Map Switzerland. Compared to the summer of 2019, the level of confidence worldwide 
has declined slightly according to the Global PropTech Confidence Index, although this remains at 
a high level (Fig. 2). Both investors and the CEOs of start-ups remain optimistic over the techno-
logical future of the real estate world. It will be interesting to see where the index ends up at the 
mid-year point, i.e. the extent to which COVID-19 has managed to undermine this confidence. 
 
Just like every other sector, the Swiss real estate industry was taken completely by surprise by 
COVID-19. It may not have been one of the worst-affected sectors, but there was no way of es-
caping the pandemic's effects: The hotels & catering and retail segments were particularly hard-
hit. In the short term, the majority of real estate companies were focused on protecting their work-
forces and adapting their operating activity to the new official guidelines issued. In addition, many 
companies had to deal with a completely unprecedented wave of inquiries from tenants. For inves-
tors, meanwhile, the first phase was about guaranteeing liquidity, not being infected by the tempo-
rary panic in the markets, and analyzing the new situation carefully. As a result, many real estate 
companies have been heavily preoccupied by “crisis management” over the last few weeks and 
months, and therefore presumably much less receptive to projects and ideas coming from the 
PropTech world. 
 
Structure of PropTech industry 
 
Before we look at the repercussions of COVID-19 for the PropTech sector, we should briefly ex-
plain who actually took part in the underlying survey. With 88 fully completed, anonymous ques-
tionnaires, more than a third of the Swiss PropTech sector participated in the survey at the end of 
May. The results are therefore likely to be representative of the industry generally, which can be 
broken down into two camps. On the one hand there are the pioneers, which were founded prior 
to 2010, before the term PropTech even existed (Fig. 3). These companies are now the industry's 
established players, and in many cases face rather different challenges to those confronting the 
“wild young things” that entered this market rather later. The former have typically secured the 
necessary financing for their business activity, which makes issues such as sourcing investors or 
rounds of financing much less important. 
 
On the other side sit the PropTech start-ups, which were founded from 2011 onward and now 
have an average age of four years. For the majority of these companies, the founding and valida-
tion phase is now a thing of the past. The most recent vintages are well represented in the survey. 
The numerous start-ups clearly show that the wave of company foundings that began around 
2014 has so far slackened only slightly. The majority of PropTechs were founded in 2017, as is 
also reflected in our survey. Many PropTechs are therefore confronted by a genuine economic cri-
sis (in the form of COVID-19) in their very infancy. 
 

 

Nonetheless plenty of 
confidence before 
COVID-19 

Repercussions of 
COVID-19 for the real 
estate industry 

Sector characterized 
by mix of start-ups 
and established 
companies 

Wave of company 
foundings abates 
only a little 

Fig. 3: Company founding boom abates only a little  Fig. 4: Breakdown of PropTechs by various categories 
Founding year of surveyed PropTechs  Based on breakdown of PropTech Map Switzerland 
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The surveyed PropTechs cover the entire breadth of the offering spectrum, with the exception of 
the blockchain category (Fig. 4). Companies from the categories of marketplaces/platforms, soft-
ware/CRM/data management, and smart building/internet of things (IoT) appear to be overrepre-
sented in the survey. However, this is likely to be explained by the fact that a number of compa-
nies assigned to the services category in the PropTech Map Switzerland do not really feel that 
they fit this collective category. Overall, the more technology-heavy categories appear to be more 
strongly represented in the survey. 
 
How badly has COVID-19 affected the PropTech sector? 
 
The negative fallout of COVID-19 lockdown has also spread to PropTechs (Fig. 5). Only a very 
small number were not affected by the lockdown measures at all (8%). Overall, however, Prop-
Techs can hardly be said to have been badly hit by this phenomenon. Almost a half of respond-
ents provided answers ranging between 1 and 3 of the impact scale of 1 to 10. Nonetheless, the 
fact that the average figure works out at 4.3 is somewhat surprising. This shows how widely 
COVID-19 is affecting areas of the economy that one might have assumed to be barely affected – 
or even not affected at all. The impact on PropTechs was more marked in the categories of asset 
management, construction, services, and (in some cases) marketplaces. By contrast, PropTechs 
in the categories of software/CRM/data management, finance, and floor-plans/augmented & vir-
tual reality/3D (AR/VR/3D) were less affected. 
 
The impact on the sector can also be viewed to some extent in the measures taken by PropTechs 
in the face of the pandemic (Fig. 6). Just 6% of companies reported that they had not felt the 
need to take any measures at all (other than protecting their own employees). The remaining 94% 
responded to the pandemic in some form or other. Only a tiny minority were forced to take drastic 
measures such as implementing redundancies (1%). A number of companies resorted to recruit-
ment freezes (5%) and short-time working (8%), however. A similar number also initiated cost-
cutting measures (8%). In addition, measures to raise funds were cited more often: These include 
applications for loans guaranteed by the Confederation (11%) and the procurement of additional 
funding (5%), while greater attention was also paid to communicating with investors (10%). Most 
widely resorted to of all were the intensification of selling activities (16%), intensified communica-
tion with employees (14%), and a greater focus on core clients (13%). 
 
PropTechs that have already managed to build up a solid client base and can boast a number of 
projects already under way are likely to feel the repercussions of the pandemic less directly than 
companies that are heavily reliant on the acquisition of additional clients, pilot project launches, 
and network expansion. As the pandemic presented a serious challenge to both management and 
the operating units of many real estate companies, leaving little time to engage with future 
themes, the acquisition of new clients can be expected to be quite a challenge at the moment. 
Generally speaking, it is more difficult to build up new relationships in an era of social distancing. 
Furthermore, due to the absence of events, trade fairs, and conferences, it has become much 
more difficult for PropTechs to raise their profiles. As an additional factor, media attention is fo-
cused almost exclusively on COVID-19 issues right now, whereas information on the new, tech-
nology-oriented solutions offered by PropTechs is likely to be relegated to the back pages at best, 
and completely suppressed at worst. 
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Fig. 5: Not so badly affected by the lockdown  Fig. 6: Measures taken as a result of COVID-19 

Responses to question on impact of COVID-19 lockdown  Citations as proportion of all answers (multiple citations possible) 
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As a consequence, the sales of many PropTech services and products have slowed and new pro-
jects have been delayed, whereas costs have continued to be incurred. For numerous PropTechs, 
this is not an easy situation. Start-ups are typically not in a position to finance themselves through 
their own business activity. Put simply, they burn through more cash than they generate. They 
therefore live from one financing round to the next, or consume the funds made available to them 
by their founders and partners. As the coronavirus pandemic has extended the period of time that 
will elapse before such companies become self-supporting, as well as delaying rounds of financ-
ing, the risk of young PropTechs failing has become that much greater.   
 
However, not all PropTechs find themselves in such a predicament right now, particularly as the 
pandemic has underlined how important digitalization is. PropTechs are particularly well-placed to 
benefit from this. One of the lessons learned from the shutdown is that many more things must be 
digitalized in the future. In the long term, this could unleash considerable stimuli for PropTechs. 
Indeed, many real estate companies wish they had invested more heavily in digital solutions in the 
past. As things stand, those who have already done so consider this money well spent, and will 
hence continue along this path. The PropTechs that help real estate players work in a location-
independent way are already directly benefiting from the lockdown. These include, for example, 
digital document managers, providers of digital access systems, and providers of digital communi-
cation solutions between landlords and tenants. In addition, the pandemic can also be expected to 
open up opportunities for providers of smart building technologies and AR/VR solutions. 
 
Figure 7 shows that COVID-19 has had very different repercussions for the PropTech sector, and 
that this sector has a highly heterogeneous setup. Around 15% can discern neither an increase 
nor a decrease in demand for their products and services as a result of COVID-19. 41% report a 
decline, but only in a very few cases does this exceed the level of 30%. By contrast, 32% of the 
surveyed PropTechs report an increase, in most cases of between 5% and 10%, but in a few 
cases as much as 30%. According to the survey, digital marketplaces and PropTechs from the 
software/CRM/data management category in particular have benefited from higher demand. 
Overall, there were slightly more negative than positive responses. 13% of respondents could not 
(yet) provide any view of the repercussions of COVID-19 for their demand. 
 
COVID-19 has done nothing to quell the spirit of optimism within the PropTech sector, however. 
The surveyed PropTechs view the pandemic much more as an opportunity than as a risk (Fig. 8). 
Despite some companies reporting significant short-term repercussions, not a single survey re-
spondent classified COVID-19 as a major risk (responses of 1 to 2 on a scale of 1 to 10). How-
ever, the risks are rather more apparent to the older PropTechs than to the younger ones, which 
may be attributable to the fact that the former have already built up a much higher fixed cost base 
and are much more reliant on sales revenues, which could potentially be threatened by the market 
dislocations. The most positive of all are PropTechs from the categories of finance, floor-plans/ 
AR/VR/3D, and software/CRM/data management. By contrast, PropTechs in the categories of 
asset management and construction tend to be rather more skeptical. 
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Fig. 7: Repercussions of COVID-19 for demand  Fig. 8: Opportunities outweigh the risks 
Responses to question on the development of demand since COVID-19 outbreak  Evaluation of opportunities and risks after the coronavirus pandemic 
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The outbreak of the coronavirus pandemic has also brought some benefits for the technological 
pioneers of the real estate industry. Compared to last year’s survey, interest in PropTech solu-
tions appears to have increased (Fig. 9). 11% of PropTechs (compared to 7% the previous year) 
discern a strong increase in receptiveness to PropTech solutions on the part of real estate compa-
nies. 70% (compared to 56% the previous year) record a “certain” degree of receptiveness to 
their solutions. It is hardly surprising that PropTechs from the floorplans/AR/VR/3D category re-
port a high level of receptiveness, particularly as, among other things, they offer solutions to tem-
porary restrictions on physical property visits. But heightened interest was also perceived by Prop-
Techs from the areas of software/CRM data management, marketplaces, and smart building/IoT. 
 
As mentioned at the beginning, a certain degree of consolidation had become evident in the Prop-
Tech industry even before the onset of the coronavirus crisis. According to the “Hype Cycle” pub-
lished by the consultancy firm Gartner, the steep rise in public awareness often witnessed at the 
start of a new technology could now be leveling off. It may well be that COVID-19 is now acting 
as a catalyst, accelerating the descent into the “Valley of Disappointment” before a gradual re-
newed rise to the “Plateau of Productivity” kicks in. In response to the question of whether 
COVID-19 will usher in a phase of consolidation in the PropTech sector, the industry appears split 
(Fig. 10). For 40% of respondents this appears to be rather unlikely (responses between 1 and 
3). On the other hand, 24% (responses between 8 and 10) anticipate consolidation and less com-
petitive pressure in the future. Opinions are split on this issue not only in the wider sector, but also 
within certain PropTech categories. This is particularly apparent in the marketplaces and smart 
building/IoT areas. In both of these categories, as well as in the software/CRM/data management 
area, PropTechs believe consolidation is more likely than not. 
 
Certain areas would appear ripe for a consolidation. Such a process is already apparent in the 
marketplaces segment: Whereas there were still 43 marketplaces in this category in 2019, there 
are now just 36 according to the PropTech Map Switzerland. Platforms no longer in operation or 
repurposed in some way include newflat, Raiffeisen Casa, coozzy, elocations, and homespeed. In 
the event of consolidation in the PropTech sector, the big players could find it easier to survive. 
Size matters when it comes to making it onto the radar of real estate market protagonists. A mer-
ger of similar PropTech types would also help to speed up the process of gaining the much-
needed attention of prospective clients. 
 
Investor behavior is something else that might provide a boost to consolidation. During the lock-
down and the flight of much of the investment community to liquidity, many investors started to 
review their portfolios with a view to establishing whether they were fit for the future. This could 
lead them to be more selective going forward, and refocus their attention on PropTechs offering 
the greatest opportunities. At any rate, it does not look like the investment taps will be gushing in 
quite the same way in the future. This applies not just to the PropTech sector, but also to up-and-
coming companies generally. After a slew of disappointed expectations, failed IPOs, and headline-
grabbing accounting scandals, a more conservative mindset has re-established itself. And as even 
more PropTech start-ups have forced their way into the market in recent years, the consolidation 
pressure will remain high in any case. 
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Fig. 9: Receptiveness to PropTech solutions  Fig. 10: Consolidation as consequence of COVID-19? 
Comparison of responses from 2019 and 2020 surveys  Responses to question of consolidation as a result of COVID-19 
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Many PropTechs were unable to give an answer to the question of whether investors had be-
come more reticent since the outbreak of the coronavirus pandemic. Partly this reflects these 
companies’ financing structures, which often do not contain any external investors at all. This is 
likely to be the rule at least for the smaller PropTechs. Where the other companies are con-
cerned, those with an established circle of investors already in place are likely to have an ad-
vantage in the coronavirus era. Given a typical investment horizon of five to seven years in the ven-
ture capital segment, the current crisis is unlikely to prompt the corresponding capital providers to 
suddenly walk away. By contrast, the acquisition of new venture capitalists is likely to be more of a 
challenge. 
 
For the time being, the coronavirus crisis has not significantly changed the financing needs of the 
great majority of PropTechs (Fig. 11). Around a third of PropTechs do not currently see any need 
for additional funding. For around 40%, by contrast, greater financing needs are apparent (re-
sponses between 4 and 10) – for example, because the period of time until breakeven has been 
extended by the crisis, or because existing backers are no longer on board to the same degree. 
10% of PropTechs report much higher financing requirements (responses between 8 and 10). As 
a rule, PropTechs that have existed for a number of years are more likely to face funding chal-
lenges going forward. 
 
A key reason why the financing needs of Swiss PropTechs look to be relatively manageable over-
all is the high degree of self-financing in this sector (Fig. 12). Three-quarters of PropTech compa-
nies obtain their capital from founders and partners (74%). This result is very robust, particularly 
since last year’s survey delivered almost exactly the same result (76%). In comparison with the 
2019 survey, however, the capital proportion of established companies who get involved as pro-
viders of capital and often as strategic partners has increased to 10%. This increase has primarily 
come at the expense of business angels (6%) and venture capitalists (2%). This financing struc-
ture explains why many PropTechs still have little contact with professional investors, and why im-
pending financing needs are therefore manageable. 
 
That said, the position of PropTechs when it comes to raising funds is unlikely to be as healthy as 
it was prior to the coronavirus crisis. Risks have increased overall as a result of the global eco-
nomic slump – if nothing else because of the increased uncertainty. Strategic investors, who hold 
a not insignificant stake in fast-growing PropTechs, could themselves find the next few quarters 
very challenging in the aftermath of the crisis, which could in turn diminish their interest in such 
holdings. In any case, higher-risk financing has become more expensive to obtain. Founders in 
search of funds may therefore have to be prepared to make greater concessions to potential in-
vestors, with the resulting reduction in the value of their own stakes. On the positive side, the 
long-term outlook for PropTechs now appears much brighter as a result of COVID-19. However, 
the key question is how PropTechs will be able to secure their survival over the longer term, par-
ticularly with the likely rise in short-term challenges. 
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Fig. 11: Impact on financing needs  Fig. 12: Financing structure of PropTechs 

Responses to question as to whether COVID-19 has changed financing needs  Financing sources of surveyed PropTechs 
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Swiss PropTech Survey 2020: Three PropTech portraits 

  
 
 
A portrait of three participants in the Swiss PropTech Survey 2020 
In order to highlight the multifaceted and vibrant PropTech landscape, we give three participants in the PropTech Survey the 
opportunity to introduce themselves. Companies that have appeared in previous PropTech reports were excluded from the 
selection process. 
 
 

 
thingdust – plug and play workspace analytics 

Thingdust supports customers in creating modern, productive and intelligent working environments - in the simplest possible 
way. On the one hand, employees should be provided with the most pleasant and effective working environment possible. For 
this purpose thingdust shows employees in real time the available resources like workplaces, meeting rooms and phone 
booths. On the other hand, office and facility managers use the measured data to analyze and optimize the usage of office and 
other spaces. This results in an increase in efficiency as well as a proactive adaptation to the constantly changing require-
ments. thingdust enables this measurement, analysis and optimization of space utilization due to its holistic solution consisting 
of thingdust multisensors, an independent IoT network and the web-based thingdust dashboard. 

  https://www.thingdust.com  
 
 
 

 
Room Estate – technology driven co-living 
Room Estate is the leading co-living technology provider. Founded in 2015, we have enabled young and independent people 
to easily rent rooms in organized flat-sharing communities within the major cities of Switzerland. We enable an innovative and 
contemporary housing solution for our tenants as well as for our real estate providers. With our integrative approach, we offer 
digital solutions for the formal and legal aspects of renting residential units in the co-living concept as well as for the organiza-
tion of the community and its residents among themselves. Our mobile app facilitates shared living within the property and pro-
vides access to a digital room estate community of like-minded people beyond the physical world. 

  https://www.roomestate.com 
 
 
 

        
 
eeproperty – Management and payment solutions for real estate facilities and shared spaces 
We develop solutions that enhance the comfort and profitability of buildings, while reducing the effort to manage them. We 
connect your infrastructures to our online platform, to automate their use, management and related transactions. Thus, they 
become services available for your tenants. With a user account, you access and monitor the facilities of your entire asset 
portfolio. And while the administration is completely automated, you have full access to usage and transaction data, in real 
time. Our solutions detect breakdowns and anomalies, which guarantees efficient maintenance and installations optimization. 
In practice, your tenants log in, credit their account and use the services. They also have access to the planning, credit bal-
ance and usage history. Our current main product is Vesta®: management and payment solution for shared laundry rooms. 

  https://www.eeproperty.ch 
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Important Information 
 
This report represents the views of the Investment Strategy Department of 
CS and has not been prepared in accordance with the legal requirements 
designed to promote the independence of investment research. It is not a 
product of the Credit Suisse Research Department even if it references pub-
lished research recommendations. CS has policies in place to manage con-
flicts of interest including policies relating to dealing ahead of the dissemina-
tion of investment research. These policies do not apply to the views of In-
vestment Strategists contained in this report. 
 
 

Risk warning 
 
Every investment involves risk, especially with regard to fluctuations in value 
and return. If an investment is denominated in a currency other than your 
base currency, changes in the rate of exchange may have an adverse effect 
on value, price or income.  
 
For a discussion of the risks of investing in the securities mentioned in this 
document, please refer to the following Internet link:  
https://investment.credit-suisse.com/gr/riskdisclosure/   
 
This document may include information on investments that involve special 
risks. You should seek the advice of your independent financial advisor prior 
to taking any investment decisions based on this document or for any neces-
sary explanation of its contents. Further information is also available in the 
information brochure “Special Risks in Securities Trading” available from the 
Swiss Bankers Association.  
 
Past performance is not an indicator of future performance. Perfor-
mance can be affected by commissions, fees or other charges as 
well as exchange rate fluctuations.  
 
Financial market risks  
Historical returns and financial market scenarios are no reliable indicators of 
future performance. The price and value of investments mentioned and any 
income that might accrue could fall or rise or fluctuate. Past performance is 
not a guide to future performance. If an investment is denominated in a cur-
rency other than your base currency, changes in the rate of exchange may 
have an adverse effect on value, price or income. You should consult with 
such advisor(s) as you consider necessary to assist you in making these de-
terminations.  
 
Investments may have no public market or only a restricted secondary mar-
ket. Where a secondary market exists, it is not possible to predict the price 
at which investments will trade in the market or whether such market will be 
liquid or illiquid.  
 
Emerging markets  
Where this document relates to emerging markets, you should be aware that 
there are uncertainties and risks associated with investments and transac-
tions in various types of investments of, or related or linked to, issuers and 
obligors incorporated, based or principally engaged in business in emerging 
markets countries. Investments related to emerging markets countries may 
be considered speculative, and their prices will be much more volatile than 
those in the more developed countries of the world. Investments in emerging 
markets investments should be made only by sophisticated investors or ex-
perienced professionals who have independent knowledge of the relevant 
markets, are able to consider and weigh the various risks presented by such 
investments, and have the financial resources necessary to bear the sub-
stantial risk of loss of investment in such investments. It is your responsibility 
to manage the risks which arise as a result of investing in emerging markets 
investments and the allocation of assets in your portfolio. You should seek 
advice from your own advisers with regard to the various risks and factors to 
be considered when investing in an emerging markets investment.  
 
Alternative investments  
Hedge funds are not subject to the numerous investor protection regulations 
that apply to regulated authorized collective investments and hedge fund 
managers are largely unregulated. Hedge funds are not limited to any partic-
ular investment discipline or trading strategy, and seek to profit in all kinds of 
markets by using leverage, derivatives, and complex speculative investment 
strategies that may increase the risk of investment loss.  
 

Commodity transactions carry a high degree of risk, including the loss of the 
entire investment, and may not be suitable for many private investors. The 
performance of such investments depends on unpredictable factors such as 
natural catastrophes, climate influences, hauling capacities, political unrest, 
seasonal fluctuations and strong influences of rolling-forward, particularly in 
futures and indices. 
 
Investors in real estate are exposed to liquidity, foreign currency and other 
risks, including cyclical risk, rental and local market risk as well as environ-
mental risk, and changes to the legal situation.  
 
Private Equity 
Private Equity (hereafter “PE”) means private equity capital investment in 
companies that are not traded publicly (i.e. are not listed on a stock ex-
change), they are complex, usually illiquid and long-lasting. Investments in a 
PE fund generally involve a significant degree of financial and/or business 
risk. Investments in private equity funds are not principal-protected nor guar-
anteed. Investors will be required to meet capital calls of investments over an 
extended period of time. Failure to do so may traditionally result in the forfei-
ture of a portion or the entirety of the capital account, forego any future in-
come or gains on investments made prior to such default and among other 
things, lose any rights to participate in future investments or forced to sell 
their investments at a very low price, much lower than secondary market val-
uations. Companies or funds may be highly leveraged and therefore may be 
more sensitive to adverse business and/or financial developments or eco-
nomic factors. Such investments may face intense competition, changing 
business or economic conditions or other developments that may adversely 
affect their performance.  
  
Interest rate and credit risks  
The retention of value of a bond is dependent on the creditworthiness of the 
Issuer and/or Guarantor (as applicable), which may change over the term of 
the bond. In the event of default by the Issuer and/or Guarantor of the bond, 
the bond or any income derived from it is not guaranteed and you may get 
back none of, or less than, what was originally invested. 
 
 

Investment Strategy Department 
 
Investment Strategists are responsible for multi-asset class strategy for-
mation and subsequent implementation in CS’s discretionary and advisory 
businesses. If shown, Model Portfolios are provided for illustrative purposes 
only. Your asset allocation, portfolio weightings and performance may look 
significantly different based on your particular circumstances and risk toler-
ance. Opinions and views of Investment Strategists may be different from 
those expressed by other Departments at CS. Investment Strategist views 
may change at any time without notice and with no obligation to update. CS 
is under no obligation to ensure that such updates are brought to your atten-
tion.  
  
From time to time, Investment Strategists may reference previously pub-
lished Research articles, including recommendations and rating changes col-
lated in the form of lists. The recommendations contained herein are extracts 
and/or references to previously published recommendations by Credit Suisse 
Research. For equities, this relates to the respective Company Note or Com-
pany Summary of the issuer. Recommendations for bonds can be found 
within the respective Research Alert (bonds) publication or Institutional Re-
search Flash/Alert – Credit Update Switzerland. These items are available on 
request or from https://investment.credit-suisse.com. Disclosures are avail-
able from www.credit-suisse.com/disclosure.  
 
 

Global disclaimer/important information 
 
This document is not directed to, or intended for distribution to or use by, 
any person or entity who is a citizen or resident of or located in any locality, 
state, country or other jurisdiction where such distribution, publication, availa-
bility or use would be contrary to law or regulation or which would subject CS 
to any registration or licensing requirement within such jurisdiction.  
  
References in this document to CS include Credit Suisse AG, the Swiss 
bank, its subsidiaries and affiliates. For more information on our structure, 
please use the following link: http://www.credit-suisse.com  
 
NO DISTRIBUTION, SOLICITATION, OR ADVICE: This document is pro-
vided for information and illustrative purposes and is intended for your use 
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only. It is not a solicitation, offer or recommendation to buy or sell any secu-
rity or other financial instrument. Any information including facts, opinions or 
quotations, may be condensed or summarized and is expressed as of the 
date of writing. The information contained in this document has been pro-
vided as a general market commentary only and does not constitute any 
form of regulated financial advice, legal, tax or other regulated service. It 
does not take into account the financial objectives, situation or needs of any 
persons, which are necessary considerations before making any investment 
decision. You should seek the advice of your independent financial advisor 
prior to taking any investment decisions based on this document or for any 
necessary explanation of its contents. This document is intended only to pro-
vide observations and views of CS at the date of writing, regardless of the 
date on which you receive or access the information. Observations and views 
contained in this document may be different from those expressed by other 
Departments at CS and may change at any time without notice and with no 
obligation to update. CS is under no obligation to ensure that such updates 
are brought to your attention. FORECASTS & ESTIMATES: Past perfor-
mance should not be taken as an indication or guarantee of future perfor-
mance, and no representation or warranty, express or implied, is made re-
garding future performance. To the extent that this document contains state-
ments about future performance, such statements are forward looking and 
subject to a number of risks and uncertainties. Unless indicated to the con-
trary, all figures are unaudited. All valuations mentioned herein are subject to 
CS valuation policies and procedures. CONFLICTS: CS reserves the right to 
remedy any errors that may be present in this document. CS, its affiliates 
and/or their employees may have a position or holding, or other material in-
terest or effect transactions in any securities mentioned or options thereon, 
or other investments related thereto and from time to time may add to or dis-
pose of such investments. CS may be providing, or have provided within the 
previous 12 months, significant advice or investment services in relation to 
the investments listed in this document or a related investment to any com-
pany or issuer mentioned. Some investments referred to in this document 
will be offered by a single entity or an associate of CS or CS may be the only 
market maker in such investments. CS is involved in many businesses that 
relate to companies mentioned in this document. These businesses include 
specialized trading, risk arbitrage, market making, and other proprietary trad-
ing. TAX: Nothing in this document constitutes investment, legal, accounting 
or tax advice. CS does not advise on the tax consequences of investments 
and you are advised to contact an independent tax advisor. The levels and 
basis of taxation are dependent on individual circumstances and are subject 
to change. SOURCES: Information and opinions presented in this document 
have been obtained or derived from sources which in the opinion of CS are 
reliable, but CS makes no representation as to their accuracy or complete-
ness. CS accepts no liability for a loss arising from the use of this document. 
WEBSITES: This document may provide the addresses of, or contain hyper-
links to, websites. Except to the extent to which the document refers to 
website material of CS, CS has not reviewed the linked site and takes no re-
sponsibility for the content contained therein. Such address or hyperlink (in-
cluding addresses or hyperlinks to CS’s own website material) is provided 
solely for your convenience and information and the content of the linked site 
does not in any way form part of this document. Accessing such website or 
following such link through this document or CS’s website shall be at your 
own risk. DATA PRIVACY: Your Personal Data will be processed in accord-
ance with the Credit Suisse privacy statement accessible at your domicile 
through the official Credit Suisse website https://www.credit-suisse.com. In 
order to provide you with marketing materials concerning our products and 
services, Credit Suisse Group AG and its subsidiaries may process your 
basic Personal Data (i.e. contact details such as name, e-mail address) until 
you notify us that you no longer wish to receive them. You can opt-out from 
receiving these materials at any time by informing your Relationship Man-
ager. 
 
Distributing entities 
Except as otherwise specified herein, this report is distributed by Credit 
Suisse AG, a Swiss bank, authorized and regulated by the Swiss Financial 
Market Supervisory Authority. Austria: This report is distributed by CREDIT 
SUISSE (LUXEMBOURG) S.A. Zweigniederlassung Österreich (the “Austria 
branch”) which is a branch of CREDIT SUISSE (LUXEMBOURG) S.A., a 
duly authorized credit institution in the Grand Duchy of Luxembourg with 
registered address 5, rue Jean Monnet, L-2180 Luxembourg. The Austria 
branch is subject to the prudential supervision of the Luxembourg supervi-
sory authority, the Commission de Surveillance du Secteur Financier 
(CSSF), 283, route d’Arlon, L-2991 Luxembourg, Grand Duchy of Luxem-
bourg, as well as of the Austrian supervisory authority, the Financial Market 
Authority (FMA), Otto-Wagner Platz 5, A-1090 Vienna, Austria. Bahrain: 
This report is distributed by Credit Suisse AG, Bahrain Branch, authorized 
and regulated by the Central Bank of Bahrain (CBB) as an Investment Busi-
ness Firm Category 2. Related financial services or products are only made 

available to professional clients and Accredited Investors, as defined by the 
CBB, and are not intended for any other persons. The Central Bank of Bah-
rain has not reviewed, nor has it approved, this document or the marketing 
of any investment vehicle referred to herein in the Kingdom of Bahrain and is 
not responsible for the performance of any such investment vehicle. Credit 
Suisse AG, Bahrain Branch, a branch of Credit Suisse AG, Zurich/Switzer-
land, is located at Level 21-22, East Tower, Bahrain World Trade Centre, 
Manama, Kingdom of Bahrain. DIFC: This information is being distributed by 
Credit Suisse AG (DIFC Branch). Credit Suisse AG (DIFC Branch) is li-
censed and regulated by the Dubai Financial Services Authority (“DFSA”). 
Related financial services or products are only made available to Professional 
Clients or Market Counterparties, as defined by the DFSA, and are not in-
tended for any other persons. Credit Suisse AG (DIFC Branch) is located on 
Level 9 East, The Gate Building, DIFC, Dubai, United Arab Emirates. 
France: This report is distributed by Credit Suisse (Luxembourg) S.A. Suc-
cursale en France (the “France branch”) which is a branch of Credit Suisse 
(Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of 
Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxem-
bourg. The France branch is subject to the prudential supervision of the Lux-
embourg supervisory authority, the Commission de Surveillance du Secteur 
Financier (CSSF), and of the French supervisory authority, the Autorité de 
Contrôle Prudentiel et de Résolution (ACPR) and of the Autorité des Mar-
chés Financiers. Germany: This report is distributed by Credit Suisse 
(Deutschland) Aktiengesellschaft regulated by the Bundesanstalt für Finanz-
dienstleistungsaufsicht („BaFin“). Guernsey: This report is distributed by 
Credit Suisse AG Guernsey Branch, a branch of Credit Suisse AG (incorpo-
rated in the Canton of Zurich), with its place of business at Helvetia Court, 
Les Echelons, South Esplanade, St Peter Port, Guernsey. Credit Suisse AG 
Guernsey Branch is wholly owned by Credit Suisse AG and is regulated by 
the Guernsey Financial Services Commission. Copies of the latest audited 
accounts are available on request. India: This report is distributed by Credit 
Suisse Securities (India) Private Limited (CIN no. 
U67120MH1996PTC104392) regulated by the Securities and Exchange 
Board of India as Research Analyst (registration no. INH 000001030), as 
Portfolio Manager (registration no. INP000002478) and as Stock Broker 
(registration no. INZ000248233), having registered address at 9th Floor, 
Ceejay House, Dr. Annie Besant Road, Worli, Mumbai – 400 018, India, T- 
+91-22 6777 3777. Italy: This report is distributed in Italy by Credit Suisse 
(Italy) S.p.A., a bank incorporated and registered under Italian law subject to 
the supervision and control of Banca d’Italia and CONSOB. Lebanon: This 
report is distributed by Credit Suisse (Lebanon) Finance SAL (“CSLF”), a fi-
nancial institution incorporated in Lebanon and regulated by the Central 
Bank of Lebanon (“CBL”) with a financial institution license number 42. 
Credit Suisse (Lebanon) Finance SAL is subject to the CBL’s laws and reg-
ulations as well as the laws and decisions of the Capital Markets Authority of 
Lebanon (“CMA”). CSLF is a subsidiary of Credit Suisse AG and part of the 
Credit Suisse Group (CS). The CMA does not accept any responsibility for 
the content of the information included in this report, including the accuracy 
or completeness of such information. The liability for the content of this re-
port lies with the issuer, its directors and other persons, such as experts, 
whose opinions are included in the report with their consent. The CMA has 
also not assessed the suitability of the investment for any particular investor 
or type of investor. Investments in financial markets may involve a high de-
gree of complexity and risk and may not be suitable to all investors. The suit-
ability assessment performed by CSLF with respect to this investment will be 
undertaken based on information that the investor would have provided to 
CSLF and in accordance with Credit Suisse internal policies and processes. 
It is understood that the English language will be used in all communication 
and documentation provided by CS and/or CSLF. By accepting to invest in 
the product, the investor confirms that he has no objection to the use of the 
English language. Luxembourg: This report is distributed by Credit Suisse 
(Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of 
Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxem-
bourg. Credit Suisse (Luxembourg) S.A. is subject to the prudential supervi-
sion of the Luxembourg supervisory authority, the Commission de Surveil-
lance du Secteur Financier (CSSF). Mexico: Banco Credit Suisse (México), 
S.A., Institución de Banca Múltiple, Grupo Financiero Credit Suisse (México) 
and C. Suisse Asesoría México, S.A. de C.V. (“Credit Suisse Mexico”). This 
document is elaborated for information purposes only and does not consti-
tute a recommendation, advice or an invitation to execute any operation and 
does not replace direct communication with your relationship manager at 
Credit Suisse Mexico before the execution of any investment. The people 
who elaborated this document do not receive payment or compensation from 
any entity of the Credit Suisse Group other than the one employing them. 
The prospectuses, offering documentation, term sheets, investment re-
gimes, annual reports and periodical financial information contained useful 
information for investors. Such documents can be obtained without any cost, 
directly from the issuer of securities and investment fund managers or at the 
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securities and stock market web page, as well as from your relationship 
manager at Credit Suisse Mexico. The information herein does not substi-
tutes the Account Statements, the INFORME DE OPERACIONES or/ and 
confirmations you receive from Credit Suisse Mexico pursuant to the General 
Rules applicable to financial institutions and other persons that provide in-
vestment services. C. Suisse Asesoría México, S.A. de C.V., is an invest-
ment advisor duly incorporated under the Securities Market Law (“LMV”) and 
is registered before the National Banking and Securities Commission 
(“CNBV”) under folio number 30070 and therefore is not a bank, is not au-
thorized to receive deposits nor to custody any securities, is not part of 
Grupo Financiero Credit Suisse (México), S.A. de C.V.. Under the provisions 
of the LMV, C. Suisse Asesoría México, S.A. de C.V. is not an independent 
investment advisor pursuant to its relationship with Credit Suisse AG, a for-
eign financial institution, and its indirect relationship with Grupo Financiero 
Credit Suisse (Mexico), S.A. de C.V. The people who produced this docu-
ment do not receive payment or compensation from any entity of the Credit 
Suisse Group other than the one employing them. Netherlands: This report 
is distributed by Credit Suisse (Luxembourg) S.A., Netherlands Branch (the 
“Netherlands branch”) which is a branch of Credit Suisse (Luxembourg) 
S.A., a duly authorized credit institution in the Grand Duchy of Luxembourg 
with registered address 5, rue Jean Monnet, L-2180 Luxembourg. The 
Netherlands branch is subject to the prudential supervision of the Luxem-
bourg supervisory authority, the Commission de Surveillance du Secteur Fi-
nancier (CSSF), and of the Dutch supervisory authority, De Nederlansche 
Bank (DNB), and of the Dutch market supervisor, the Autoriteit Financiële 
Markten (AFM). Portugal: This report is distributed by Credit Suisse (Lux-
embourg) S.A., Sucursal em Portugal (the “Portugal branch”) which is a 
branch of Credit Suisse (Luxembourg) S.A., a duly authorized credit institu-
tion in the Grand Duchy of Luxembourg with registered address 5, rue Jean 
Monnet, L-2180 Luxembourg. The Portugal branch is subject to the pruden-
tial supervision of the Luxembourg supervisory authority, the Commission de 
Surveillance du Secteur Financier (CSSF), and of the Portuguese supervi-
sory authority, the Comissão do Mercado dos Valores Mobiliários (CMVM). 
Qatar: This information has been distributed by Credit Suisse (Qatar) 
L.L.C., which is duly authorized and regulated by the Qatar Financial Centre 
Regulatory Authority (QFCRA) under QFC License No. 00005. All related fi-
nancial products or services will only be available to Business Customers or 
Market Counterparties (as defined by the QFCRA), including individuals, who 
have opted to be classified as a Business Customer, with net assets in ex-
cess of QR 4 million, and who have sufficient financial knowledge, experi-
ence and understanding to participate in such products and/or services. 
Therefore this information must not be delivered to, or relied on by, any other 
type of individual. Saudi Arabia: This information is being distributed by 
Credit Suisse Saudi Arabia (CR Number 1010228645), duly licensed and 
regulated by the Saudi Arabian Capital Market Authority pursuant to License 
Number 08104-37 dated 23/03/1429H corresponding to 21/03/2008AD. 
Credit Suisse Saudi Arabia’s principal place of business is at King Fahad 
Road, Hay Al Mhamadiya, 12361-6858 Riyadh, Saudi Arabia. Website: 
https://www.credit-suisse.com/sa. South Africa: This information is being 
distributed by Credit Suisse AG which is registered as a financial services 

provider with the Financial Sector Conduct Authority in South Africa with 
FSP number 9788 and / or by Credit Suisse (UK) Limited which is regis-
tered as a financial services provider with the Financial Sector Conduct Au-
thority in South Africa with FSP number 48779. Spain: This report is dis-
tributed in Spain by Credit Suisse AG, Sucursal en España, legal entity reg-
istered at Comisión Nacional del Mercado de Valores. Turkey: The invest-
ment information, comments and recommendations contained herein are not 
within the scope of investment advisory activity. The investment advisory ser-
vices are provided by the authorized institutions to the persons in a custom-
ized manner taking into account the risk and return preferences of the per-
sons. Whereas, the comments and advices included herein are of general 
nature. Therefore recommendations may not be suitable for your financial 
status or risk and yield preferences. For this reason, making an investment 
decision only by relying on the information given herein may not give rise to 
results that fit your expectations. This report is distributed by Credit Suisse 
Istanbul Menkul Degerler Anonim Sirketi, regulated by the Capital Markets 
Board of Turkey, with its registered address at Levazim Mahallesi, Koru So-
kak No. 2 Zorlu Center Terasevler No. 61 34340 Besiktas/ Istanbul-Turkey. 
United Kingdom: This material is distributed by Credit Suisse (UK) Limited. 
Credit Suisse (UK) Limited, is authorized by the Prudential Regulation Au-
thority and regulated by the Financial Conduct Authority and the Prudential 
Regulation Authority. Where this material is distributed into the United King-
dom by an offshore entity not exempted under the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 the following will apply: 
To the extent communicated in the United Kingdom (“UK”) or capable of 
having an effect in the UK, this document constitutes a financial promotion 
which has been approved by Credit Suisse (UK) Limited which is authorized 
by the Prudential Regulation Authority and regulated by the Financial Con-
duct Authority and the Prudential Regulation Authority for the conduct of in-
vestment business in the UK. The registered address of Credit Suisse (UK) 
Limited is Five Cabot Square, London, E14 4QR. Please note that the rules 
under the UK’s Financial Services and Markets Act 2000 relating to the pro-
tection of retail clients will not be applicable to you and that any potential 
compensation made available to “eligible claimants” under the UK’s Financial 
Services Compensation Scheme will also not be available to you. Tax treat-
ment depends on the individual circumstances of each client and may be 
subject to changes in future. 
 
UNITED STATES: NEITHER THIS REPORT NOR ANY COPY THEREOF 
MAY BE SENT, TAKEN INTO OR DISTRIBUTED IN THE UNITED 
STATES OR TO ANY US PERSON (within the meaning of Regulation 
S under the US Securities Act of 1933, as amended).  
 
This report may not be reproduced either in whole or in part, without the 
written permission of Credit Suisse. Copyright © 2020 Credit Suisse Group 
AG and/or its affiliates. All rights reserved. 
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Monitor Switzerland 
Q2 2020 

The Monitor Switzerland contains analysis and forecasts for the 
Swiss economy. 

June 15, 2020

Swiss Construction Index 
Q3 2020 

The quarterly Swiss Construction Index provides up-to-date in-
formation about the economy in the construction industry and 
contains estimates and background information regarding sales 
performance in the construction sector. 

August 26, 2020

Swiss Real Estate Monitor 
Q3 2020 

The Real Estate Monitor provides an update on all market de-
velopments related to the real estate sector three times a year, 
thereby supplementing the fundamental analyses and special 
topics addressed in the annual Credit Suisse Real Estate 
Study. 

September 29, 2020
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