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Management Summary 

  

Resilient real estate market 
Persistent inflation and rising interest rates have so far not weighed that heavily on the 
Swiss real estate market. And although indirect real estate investments have suffered 
stock market price reverses, these were in part attributable to rebalancing effects. 
However, the resilience of this market is not absolute, and valuation corrections are 
likely to be unavoidable in the medium term.  
 
The stubbornness of inflation is continuing to surprise both market protagonists and central bank-
ers. The key interest rates of many central banks will therefore have to be raised further, and for 
longer. Whether or not real estate prices in Switzerland will be able to withstand the pressure of 
rising interest rates in the long term too is difficult to evaluate. But by the late summer of 2022, a 
decline in real estate prices had not materialized anywhere in Switzerland – with the exception of 
special sub-segments. This is in contrast to certain foreign markets such as Canada, New Zea-
land, Sweden, and Australia, where corrections are already taking place. To no little extent, the 
resilience of Switzerland’s real estate market so far is likely to be attributable to the robust health 
of the Swiss economy. This is reflected in the labor market, which is remarkably strong right now. 
Never have more jobs been created in Switzerland than in the second quarter of 2022. The num-
ber of vacant positions has also reached a record level, and the unemployment rate has been hov-
ering around 2.2% since the spring of this year, its lowest level in two decades.  
 
On the other hand, the development of the number of temporary workers, which has failed to 
match the high level of 2021 so far this year, suggests that this situation is only transient, and that 
the robust current state of the labor market is unlikely to endure through the winter. For the time 
being, the impressive labor market figures are reinforcing the sense of job security among con-
sumers and proving conducive to robust consumer spending, even though consumer sentiment 
generally is extremely negative according to official surveys. For this reason, we continue to be 
cautiously optimistic about Swiss economic development going forward, despite the difficult global 
environment. 
 
It would be wrong to assume that the sharp rise in mortgage interest rates will have no impact on 
the demand for owner-occupied housing. Interest costs for new mortgage agreements have more 
than doubled since the start of the year. However, these higher interest costs are first and fore-
most reducing the excess demand for residential property. Whereas real estate brokers could typi-
cally reckon on 15 to 20 interested parties per property in the past, there are now perhaps just 
three or four. That said, a certain demand overhang remains in situ due to the ongoing decline in 
newbuild activity. Accordingly, competition for the few properties on the market is continuing to 
drive prices up for now. On the other hand, price momentum is likely to have peaked. Going for-
ward, we expect a significant waning of price dynamism as a result of declining demand.  
 
Due to the scarcity of construction and the preference for building rental apartments, owner-occu-
pied newbuild activity has been a shadow of its former self in recent years. It is therefore no won-
der that residential property prices have repeatedly surged to new highs, dashing many a would-be 
homeowner’s dream. For many households, one of the only few ways to get on the property lad-
der at all is therefore to take over the house or apartment of an older person. This option is likely 
to become increasingly widespread in the future, as the high-population baby-boomer generation 
– which currently owns more than 40% of Swiss owner-occupied homes – is steadily reaching an 
age with a high mortality rate. Going forward, an increasing number of homes are therefore likely 
to end up on the market or be inherited by the next generation. Whereas fewer than 10,000 prop-
erties of all generations are currently passed on each year, this figure is likely to rise to 50,000 
properties by 2045. This could take at least some of the heat out of the residential property mar-
ket in the longer term. 
 
 
 

Real estate prices 
stable – or even 
rising further  

Consumer spending 
is supporting 
economic growth – 
and hence real estate 
too 

Property prices rise 
despite higher 
interest rates 
(page 11) 

Baby boomers could 
take some heat out of 
owner-occupied 
property segment 
(page 12) 
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For a while now, all indicators of rental apartment market development have been pointing to a 
further significant decline in the vacancy rate in 2022. In mid-September, the Federal Statistical 
Office announced that the number of vacant dwellings was 9,869 lower this year. This represents 
the strongest decline since 1978 and even exceeds our own forecast for the decline in vacancies 
(8,000 units). Although the current vacancy rate of 1.31% (prior year: 1.54%) is still higher than 
the long-term average of 1.1%, the rate of convergence is accelerating. In other words, the trend 
reversal that became apparent in 2021 has become accentuated. This phenomenon is broad-
based and affecting all segments, all apartment sizes, and a great majority of Switzerland’s re-
gions. The drivers of the lower vacancy rate are the decline in construction activity and the rise in 
housing demand against a backdrop of economic growth and immigration. 
 
Switzerland remains a coveted destination for working migrants. Its labor market is red-hot, short-
ages of specialist personnel are apparent in a number of sectors, and employment growth is ex-
traordinarily high. In the first seven months of this year alone, 13,600 more people moved to Swit-
zerland than in 2021, while the change in the number of emigrants was actually in negative terri-
tory (–200). In 23 of the 26 cantons, the net immigration numbers over the last 12 months have 
exceeded the average of the last five years – in some cases by 50% or more. For 2022 as a 
whole, net immigration is likely to work out at around 75,000 persons (prior year: 60,600, Swiss 
citizens included). High immigration is in turn stimulating housing demand, and is one reason why 
vacancies are continuing to fall and rental price indices are pointing upward. Another compounding 
factor is likely to be the high number of people seeking sanctuary from Ukraine (60,000 so far): 
Although these immigrants are not (yet) counted as part of the permanent residential population, 
they too will drive up housing market demand as their stay becomes prolonged. 
 
The construction economy has long been hoping that energy-saving renovation work will drive up 
refurbishment and renovation sales activity. And indeed, the strong recent rise in energy prices 
now appears to be having some effect. In the last six months, the volume of submitted refurbish-
ment applications was some 22% higher than the 10-year average. Although refurbishment activ-
ity is likely to have increased for other reasons too – such as the limited supply of newbuild prop-
erties, for example – energy-related measures can make a significant difference when households 
switch to a heat pump and/or solar energy. Both these technologies are experiencing quite a 
boom, to the extent that they cannot fully satisfy demand at the moment, which in turn results in 
waiting times. The factors motivating many property owners to rethink their choice of energy 
source are obvious. The explosion of energy prices is gradually becoming apparent to end users: 
For example, the average end-user price for heating oil in the first eight months of 2022 was 
around 60% higher than the 2021 average, while the average price of gas over the same period 
was some 43% higher. This has resulted in the cost advantage of heat pumps rising to 65% – 
from just 48% the previous year. While it is true that this benefit can be expected to fall back 
again next year (as electricity prices are likely to be 27% higher on average), the continued cost 
advantage of 54% remains substantial, significantly shortening the period of time it takes for 
higher investment costs to be amortized.  
 
For many years, there was no getting away from real estate investments. However, in the wake of 
powerfully rising interest rates the unique appeal of this market has dwindled, as yield differences 
have narrowed. For real estate funds, spreads were in excess of 250 basis points (bps) for many 
years. However, the interest rate trend reversal that set in last December has led to a gradual ero-
sion of yield differences, to the point where they are now only slightly above their historical aver-
age – and even below that level in the case of real estate shares and direct real estate invest-
ments. As a result, the conviction that there is no investment alternative to real estate has weak-
ened. Although real estate investors are hardly selling up and piling into bonds given the absence 
of any clarity over when central banks will stop raising interest rates, real estate investments are 
nonetheless not as irresistible as they once were. Accordingly, as interest rates continue to rise 
investment pressure in real estate is likely to decline further, making future price rises for invest-
ment properties increasingly unlikely – in the medium term, holders of such processes will even 
have to brace themselves for valuation corrections. In the future, the only real way of preventing 
upward pressure on yields will be rental income growth. As a result, the situation in user markets 
will take on greater significance in future. The healthy current state of Swiss real estate markets, 
as evidenced by declining supply rates, is good news in this respect. 

Accelerated decline 
in vacancy rate 
(page 6) 

Immigration 
stimulates housing 
demand 
(page 14) 
 

Energy price shock 
triggers a rethink 
(page 9) 
 

Alternatives to real 
estate are appearing 
(page 17) 
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Housing market 

  

Accelerated decline in vacancy 
rate 

The vacancy rate has declined from 1.54% to 1.31% in 2022. In other words, the trend 
reversal that became apparent in 2021 has become accentuated. This decline is broad-
based and affects all segments, all apartment sizes, and a majority of Switzerland’s 
regions. The drivers of this lower vacancy rate are the decline in construction activity 
and the rise in housing demand against a backdrop of economic growth and 
immigration. 
 
The vacancy figures compiled each year by the Federal Statistical Office (FSO) reveal another 
sharp decline this year. There were 61,496 vacant housing units in Switzerland as at June 1, 
2022, equating to a vacancy rate of 1.31% (Fig. 1). In other words, the trend reversal in the 
Swiss housing market has not only continued but clearly accelerated. Indeed, the decline in the 
number of vacancies this year (9,869) is the steepest since 1978. Although the resulting vacancy 
rate of 1.31% remains higher than its long-term average (1.11%), the rate of convergence is ac-
celerating. 
 
A key driver of the decline in the vacancy rate is construction activity, which passed its peak in 
2019 and has since declined further. Overall, 4,800 fewer housing units were approved for con-
struction over the last two years than in the two prior years (cf. pages 13 and 15). Moreover, con-
struction delays as a result of supply shortages and the surging construction prices could 
strengthen this decline further in the short term. 
 
Demand for housing in Switzerland, which exhibited little vulnerability to the pandemic, has now 
increased further. Various factors are now coming together to stoke demand, with the powerful 
economic recovery and the ongoing mastering of the pandemic fueling the creation of additional 
households. In particular, demand for rental apartments has drawn additional stimulus from immi-
gration, which has exhibited another strong increase recently (cf. page 14).  
 
The decline in the number of vacant dwellings is for the most part (8,219 units) attributable to the 
rental apartment segment, where the vacancy rate stands at 2.13 percent, lower than at any time 
since 2016 (Fig. 2). In percentage terms, however, the decline is actually more pronounced in the 
owner-occupied housing segment, where fewer condominiums (0.37%) are vacant than at any 
point in the last 20 years. At 0.44%, single-family homes exhibit a slightly higher but still negligible 
vacancy rate. The scarcity of owner-occupied housing, which has been a feature of the Swiss real 
estate market for years, has accordingly become even more pronounced and is fueling persistently 
strong price growth (cf. page 11). 
 

Strongest decline in 
number of vacant 
dwellings since 1978 

Declining 
construction activity 
… 

… coinciding with 
growing demand 

Increasing scarcity in 
all segments … 

Fig 1: Vacancy rate reaches 5-year low  Fig 2: Fewer vacant homes in all segments 

Change in vacancy rate (VR) and number of vacancies as at June 1  Vacancy rate by segment, as % of housing stock 

 

 

 

Source: Federal Statistical Office, Credit Suisse            Last data point: 01.06.2022  Source: Federal Statistical Office, Credit Suisse            Last data point: 01.06.2022 
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The broad-based nature of the latest decline in the vacancy rate is also apparent in an analysis of 
apartments by size. In 2021, it was above all larger apartments with four or more rooms that ex-
hibited significant vacancy declines, whereas the number of vacant 1-room apartments was higher 
than the year before. In the current year, which has seen a greater number of workers back in the 
office, the picture is much more balanced: The decline now affects all apartment sizes, and oscil-
lates in a relatively narrow bandwidth of –16.8% (4-room apartments) to –10.9% (2-room apart-
ments). Furthermore, the number of vacant new dwellings (i.e. those that have become ready for 
occupancy within the last two years) has recorded a sharp decline of 31% – another indication of 
insufficient construction activity. 
 
This change in the housing market is also becoming evident on online property websites. The ex-
isting scarcity of owner-occupied housing supply increased further during the pandemic, with the 
supply rate declining in both segments of this market to a most recent level of around 1.5% (Fig. 
3). There has been evidence of a cooling of demand here given the already high level of prices 
and the rise in mortgage costs, particularly as the level of advertised supply has stabilized. The 
supply rate in the rental apartment segment has fallen even more sharply recently, dipping back 
below the 5% level in the second quarter of 2022 for the first time in four years. This is already 
reflected in rising rents. For example, in the second quarter of 2022 the asking rents index pro-
duced by Wüest Partner, which is based on advertised properties, recorded an increase of 0.6% 
compared to the prior year-quarter after five years of unbroken decline (cf. page 15). 
 
Whereas the number of vacancies in the large centers actually recorded a significant further rise 
(+17.3%) in 2021, contrary to the wider Swiss trend, a trend reversal has now clearly set in here 
too (–16.2%). This is the first decline since 2013 (Fig. 4). The fall was particularly pronounced in 
the number of vacancies in the city of Zurich (–57.7%), where the vacancy rate reached a new 
10-year low of 0.07%. Geneva and Lausanne recorded declines of more than 30% in each case, 
taking both vacancy rates to just under 0.5%. By contrast, Bern and Basel recorded slight rises, 
and these two cities now have the highest vacancy rates of all the large centers, namely 0.55% 
and 1.20% respectively. The reasons for the trend reversal in the large centers are likely to be the 
resurgence in their appeal as the problems of the pandemic recede, but also in particular a strong 
rise in immigration from outside Switzerland. As there is no reason to expect any rapid response 
on the supply side, the market situation in the large centers and their surrounding urban areas can 
be expected to intensify over the coming years. 
 

 
Viewed regionally, there have been four clusters with high vacancy rates in recent years: Ticino, 
Northwestern Switzerland (excluding the two Basel half-cantons), Northeastern Switzerland, and 
Valais (Fig. 5). However, in the latter two clusters there has been a clear improvement in the situ-
ation. Only 12 of Switzerland’s 110 regions exhibit rising vacancy rates. These include regions 
with a history of oversupply tendencies and vacancy rates in excess of 3% (e.g. Jura, Mendrisio, 
Martigny). Overall, however, there has been a decline across all area types. This has again been 

 
1 The supply rate measures the number of homes advertised on online platforms as a proportion of total housing stock. Unlike the vacancy 
rate, it does not have a specific reference date and also takes into account apartments that may be seeking new tenants but are not empty 
(i.e. the previous tenants are still in situ). 

… and for all sizes of 
apartment 
 

Decline in supply, 
shorter time on 
market 

Trend reversal 
reaches large centers 

Fig 3: Owner-occupied property scarce, supply of rental apart-
ments declines 

 Fig 4: Large centers: first decline in vacancy rate since 2013 

Supply rate1 by segment, as % of corresponding housing stock  Development of vacancy rate (VR) in large centers and other municipalities 

 

 

 

Source: Meta-Sys, Credit Suisse                                      Last data point: Q2/2022  Source: Federal Statistical Office, Credit Suisse            Last data point: 01.06.2022 
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particularly pronounced in tourist municipalities. Vacancies have almost halved here over the last 
three years, and the vacancy rate is now just 0.8% – a level only slightly above that of the large 
centers with the lowest vacancy rates. This development is also evident in strong price rises in re-
gional transaction markets. While individual factors partly explain this (e.g. chemical/pharma group 
Lonza significantly expanding its Visp site), the key drivers are likely to be higher demand for first 
and second homes in tourist regions due to the pandemic and the Second Homes Act. 
 
From a national perspective, the housing situation – aside from the chronic shortage of owner-oc-
cupied housing – should not be viewed as critical despite the strong recent fall in vacancy rates. 
Supply overhangs in the rental apartment market, a much-discussed theme in recent years, are 
now only an issue in a few regions. Debate is now likely to revolve around the shortage of hous-
ing, which is already becoming a problem in Zurich and the urban centers on Lake Geneva. Both 
homeowners and renters face an inflation-related rise in living costs, higher energy prices and ris-
ing rents, with the latter likely to prompt calls for market intervention sooner or later, and not just 
in the urban centers but also in tourist regions and at a national level. At the same time, the supply 
of housing is in danger of shrinking further over the coming years. There is still no evidence of any 
reaction to the strong demand for housing from builders and developers. Even if “hog cycles” – 
delayed reactions of supply to changes in demand – are part and parcel of real estate markets, it 
seems likely that the insufficient current level of construction activity in Switzerland is underpinned 
by structural factors, above all a growing scarcity of building land. 
 
For many decades, zone planning led to the creation of significant amounts of new building land in 
Switzerland, allowing many new residential developments to spring up on greenfield sites. How-
ever, the last few years have witnessed a paradigm shift here, with the revised Spatial Planning 
Act and various cantonal and municipal initiatives acting as the catalyst. Instead of continuing to 
expand residential space at the cost of cultivated land or natural landscape, the focus has shifted 
to densified urban living. Moreover, the Confederation imposed temporary zone planning bans on 
several cantons until they aligned their cantonal structure plans with federal government guide-
lines. In addition, the reserves of urban brownfields that are suitable for redevelopment are now 
largely exhausted in many places. While some of the desired densification has clearly taken place 
in recent years, this process has often been too slow to meet the growing demand for residential 
space. The possibilities of growth through breadth rather than density have thus been limited, 
whereas the high hurdles for densification projects – restrictive construction laws, noise pollution 
provisions, local objections – remain in place. Although the pressure to dismantle these obstacles 
should rise, it will take a great deal of time for any such corrections to bear fruit. 
 
Fig 5: Lower vacancy rate in the great majority of Swiss regions 
Vacancy rate as per June 1, 2022; arrows: year-on-year change 

 
Source: Federal Statistical Office, Geostat, Credit Suisse                                                                           Last data point: 01.06.2022 
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Ancillary costs and sustainability 

  

Price shock triggers a rethink 
The extreme surges in the prices of fossil fuels have prompted many property owners to 
rethink their situation already in the past year. The latest price rises and the intense 
debate around gas and electricity shortages are now likely to spur even previously 
hesitant homeowners into action.   
 
Wholesale prices for fossil energy fuels and electricity have continued to record extraordinary 
spikes. The price of natural gas in Europe has increased almost 500% within the last year, while 
the spot price of electricity in the free electricity market has also surged to many times last year’s 
price: Electricity prices for deliveries for the first quarter of 2023 are around tenfold those of just 
last fall. As the spot price in the European electricity market is determined by the most expensive 
power plant required to cover demand and these are currently gas power plants, the price of elec-
tricity has a strong correlation with that of gas.  
 
Spikes in wholesale prices also result in painful increases in prices for end consumers. However, 
as end consumer prices contain additional (stable) components (basic tariffs, grid utilization fees, 
taxes, etc.), the spikes work out less extreme here. The average end-user price for heating oil in 
the first eight months of 2022 was around 60% higher than the 2021 average, while the average 
price of gas over the same period was some 43% higher. Only in the area of electricity does the 
picture look different – end consumer prices are up just 3% for this source of energy, as regula-
tion dictates that higher prices can only be passed on to end customers with a time lag. 
 
The Federal Electricity Commission (EICom) has recently announced new electricity tariffs for 
Swiss private households for 2023. The median price rise for end consumers will be 27%. That 
said, tariffs will vary by an extraordinary amount depending on the region and the provider. In some 
municipalities, households will have to pay between two and four times their accustomed rate for 
electricity next year. By contrast, in municipalities whose power companies have their own non-
fossil power plants, electricity prices will barely change. 
 
For the analysis of the repercussions of higher energy prices for the ancillary costs of Swiss 
households, we have taken an average living area of 99 m² to calculate heating energy and an av-
erage household size of 2.2 persons to calculate the energy consumption for heating water. Here 
we make a distinction between the three most common heating systems: oil heating, gas heating, 
electric heat pump (air-to-water heat pump). 
 

 

Excessive energy 
price spikes … 

… are now also 
causing end con-
sumer prices  
to soar  

Electricity price shock 
in 2023 

Implications for 
homeowners and 
tenants 

Fig 6: Ancillary costs rise most for oil and gas heating  Fig 7: Run on heat pumps in Switzerland 
Heating costs of average Swiss household (99 m² and 2.2 persons)  
between 2019 and 2022 (*2022: forecast) depending on energy source 

 Number of heat pumps sold per year (*2022: industry estimate as per NZZ) 

 

 

 

Source: Fed. Statistical Office, Prognos, EnergieSchweiz, energie.ch, Credit Suisse 
Last data point: 2021 

 Source: Professional Heat Pump Association Switzerland, NZZ       
Last data point: 2021 
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In our first analysis back in the spring of this year, the rise in heating energy costs for households 
using fossil energy sources amounted to around 38% in 2022 compared to 2021. However, 
given the further increase in commodity prices based on the most recent energy price data (Fig. 
6), these households will see their ancillary costs go up by 51% on average this year compared to 
2021 (heating oil: 60%, gas: 43%).  
 
By contrast, households whose homes are heated by heat pump are benefiting from the greater 
energy efficiency of electric pumps. Accordingly, the heating bills of these households are set to 
be 65% lower this year than those of households using fossil-based heating systems (status as at 
August 2022). As there has been virtually no increase in regulated electricity prices in Switzerland 
this year, the ancillary cost benefit compared to the previous year (48%) has become even 
greater. That said, the heating energy costs of heat pumps are also set to rise given the recently 
announced average increase in end consumer electricity prices (approx. 27% in 2023). As a con-
sequence, the cost benefit compared to fossil-based heating systems is likely to fall back to a still 
impressive 54% – if the prices of gas and heating oil do not rise further.  
 
Given the clear operating cost advantage of non-fossil-fuel heating systems based on current 
prices, the already rising demand for heat pumps and solar installations has dramatically surged. 
The industry estimates that the number of heat pumps sold in Switzerland this year is likely to rise 
by 19% to 40,000 units (Fig. 7). According to industry representatives, this increase could be 
double that figure were it not for staff shortages, bottlenecks in the various approvals required, the 
limited number of drilling companies available, and delays in heat pump deliveries. 
 
Growth in photovoltaic sales this year is likely to be even more pronounced (32% as a conserva-
tive estimate, following on from 43% in 2021 (Fig. 8)). The reasons for this are evident: Photovol-
taic systems deliver power for both electromobility and the heat pump, contribute to supply secu-
rity, and offer protection against record-high electricity prices. As an additional factor, the cost of 
producing electricity with photovoltaic modules has come down hugely in recent years. Forecasts 
estimate that silicon cells will remain the dominant form of photovoltaic technology in the long 
term, and together with wind power act as the driving force in energy transition. 
 
With appropriate measures to the building shell, the effect of a switch to a heat pump and solar 
energy can be leveraged even more. Renovating windows and insulating the roof, cellar floor, and 
building facades has the effect of reducing the heat needed and therefore also the investment 
costs in a heat pump, as a lower heat output is required. Demand for energy-related renovations 
has therefore likewise increased. However, this is not the only driver of construction volumes in 
the area of refurbishment and renovation – the limited supply of newbuild properties is another 
factor driving refurbishment sales. This is particularly true of tourist regions, where the Second 
Homes Act has massively restricted the newbuild offering. Nonetheless, the fact that the volume 
of submitted refurbishment applications over the last six months is some 22% higher overall than 
the 10-year average would also suggest that energy-based renovation has become a more urgent 
issue for many homeowners (Fig. 9). 
 

 

For fossil fuels, 
ancillary costs work 
out some 51% higher 
in 2022 than in 2021 

Cost benefit of heat 
pumps shoots up to 
65% 

Heating pump boom 

Run on photovoltaic 
modules 

Rising proportion of 
renovations 

Fig 8: High demand for photovoltaic modules in Switzerland  Fig 9: Expected refurbishment volume 22% above long-term aver-
age 

Development of newly installed annual output of PV systems in megawatts, (*2022: 
estimate of Swiss Trade Association for Solar Energy [Swissolar]) 

 Deviation in volume of submitted planning applications over the last six months from 
10-year average, by Economic Region in % 

 

 

Source: Federal Office of Energy, Swissolar                            Last data point: 2022  Source: Baublatt, Credit Suisse, Geostat                           Last data point: 05/2022 
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Owner-occupied housing 

  

Surge in prices despite higher 
interest rates 

The strong rise in mortgage interest rates has led to a decline in demand for owner-
occupied housing. Due to the scarcity of supply, prices are nonetheless likely to rise 
further, albeit less sharply than in recent months.  
 
Buyers of residential property are feeling the strong rise in inflation directly in the form of higher 
financing costs. The same is true of existing homeowners as soon as they have to extend their ex-
isting mortgage. At one point this year, the interest rate of five-year fixed mortgages had risen 
from 1.23% in early January to as much as 2.89%. After a short-term lull, the rate of interest for 
such mortgages had climbed back up to 2.69% by the end of August. In other words, financing 
costs have more than doubled since the start of the year.  
 
By contrast, little has changed so far for many existing owners, 82% of whom have fixed mort-
gages and will benefit from very low mortgage rates for quite a while longer. In the second quarter 
of 2022, the average interest rate for all mortgages was still at a record-low level of 1.17%.  
 
The higher financing costs are reflected in declining demand for owner-occupied housing: The 
number of online search registrations is down 10% since the end of 2021 (Fig. 10), while trans-
action volumes in the first half of 2022 were 8% down on the prior year. Despite this, the number 
of households looking to buy a property is still higher than it was before the COVID-19 pandemic.  
 
However, this lower demand still contrasts with insufficient supply, and newbuild activity continues 
to decline (cf. page 13). As a consequence, a demand overhang remains in place. Indeed, the 
prices of residential property recorded a very high year-on-year rise of 7.3% in the second quarter 
of 2022, with the prices of single-family homes increasing by as much as 8.8% (Fig. 11).  
 
We are expecting price momentum to be much less buoyant over the next few quarters due to 
lower demand. But with a stark scarcity of supply propping up prices, we are not yet anticipating 
any price declines. That said, in the event of interest rates rising further and demand experiencing 
even more of a decline, the likelihood of a medium-term price decline would be high. This would 
also be true if Switzerland were to slide into a prolonged recession. However, the scarce supply of 
owner-occupied housing would limit the severity of any fall in prices in such a situation. 
 

 

Financing costs have 
more than doubled 

Many existing owners 
not affected – for now 

Higher interest rates 
trigger fall in demand 

Persistent scarcity as 
price driver  

Weaker price 
momentum, but no 
price declines 
expected 

Fig 10: Interest in owner-occupied housing declines  Fig 11: Price growth likely to have peaked 
Owner-occupied housing demand indices; index: February 2014 = 100  Residential property transaction prices, annual growth rates for mid-range properties 

 

 

 

Source: Realmatch360                                                    Last data point: 07/2022  Source: Wüest Partner                                                    Last data point: Q2/2022 

90

100

110

120

130

140

150

160

170

180

2014 2015 2016 2017 2018 2019 2020 2021 2022

Condominiums Single-family homes

-6%

-4%

-2%

0%

2%

4%

6%

8%

10%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Annual growth, single-family homes
Annual growth, condominiums
Average, single-family homes
Average, condominiums



 

 12 Real Estate Monitor | Q3 2022 

Owner-occupied housing 

  

Generational transfer could take 
some heat out of market 

The highly populous baby-boomer generation is in possession of more than 40% of 
Swiss owner-occupied housing. Due to demographic aging, more and more houses will 
come onto the market or be inherited by the younger generation in future. This provides 
grounds for optimism that some heat could be taken out of the residential property 
market in the longer term. 
 
Due to the scarcity of construction land and the preference for building rental apartments, owner-
occupied newbuild activity has been a shadow of its former self in recent years. The scarcity of 
owner-occupied housing supply in Switzerland has so far continuously driven prices upward, even 
with the recent rises in mortgage interest rates, thus dashing the hopes of many would-be home-
owners. As a consequence, one of the only few ways to acquire residential property is to take over 
the house or apartment of an older person. 
 
In 2019, the baby-boomer generation – a term used to describe age cohorts born between 1946 
and 1964) owned 41% of single-family homes (SFH) and 43% of condominiums (CDM) in Swit-
zerland (Fig. 12). In addition, the older “silent generation” (age cohorts of birth years 1928–1945) 
owned a further 14% of SFH and 18% of CDM. In other words, people aged over 55 owned 
57% of all Swiss owner-occupied housing in 2019, despite accounting for just 39% of the adult 
population. In order to calculate the supply of residential property that is likely to come on the mar-
ket between now and 2045 due to the death of the owner, we have combined the ownership quo-
tas of individual age cohorts in 2019 with data on expected mortality and family status by age.  
 
According to our analysis, a total of some 350,000 SFH and 340,000 CDM will be freed up be-
tween now and 2045. Obviously, only a small proportion of these (less than 50,000) are currently 
owned by people born after 1964, i.e. generations X, Y, and Z. Over the coming decade, it is the 
“silent generation” that will be responsible for the majority of ownership changes for houses and 
apartments. However, with a total of 220,000 owned homes, this generation will vacate far fewer 
than the 420,000 owned homes (215,000 SFH, 205,000 CDM) set to be left behind by the 
baby-boomer generation between now and 2045. Their share of property set to be passed on will 
rise significantly from the start of the 2030s, increasing the absolute number of homes becoming 
vacant to more than 20,000 per year. As the mortality rate of baby boomers increases, this figure 
is then set to rise to 50,000 properties per year by 2045 (Fig. 13). 
 

Scarcity of supply 
puts market under 
pressure 

More than 40% of 
owner-occupied 
homes belong to the 
baby-boomer 
generation 

Some 690,000 homes 
to come on to the 
market between now 
and 2045 

Fig 12: Baby boomers own the most properties  Fig 13: Baby boomers to vacate around 420,000 homes between 
now 2045  

Distribution of single-family homes (SFH) and condominiums (CDM) in Switzerland 
by generation of occupant in 2019 

 Estimated number of single-family homes (SFH) and condominiums (CDM) being 
freed up by death of occupant by 2045 (by generation) 

 

 

 

Source: Federal Statistical Office, Credit Suisse                      Last data point: 2019  Source: Federal Statistical Office, Credit Suisse                      Last data point: 2019 
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Mortgage rates likely to rise further  Fig 14: Historical development of mortgage rates 
  Interest rate in % 

To combat rising inflation, the Swiss National Bank raised 
key interest rates by 0.5 percentage points in June and 
0.75 percentage points in September 2022. This has con-
signed the negative interest rate environment in Switzerland 
to the history books, while also dislodging the interest rate 
for SARON mortgages from its nadir. The interest rates of 
fixed mortgages had already anticipated these key rate rises 
in the first half of 2022, as they increased sharply. We are 
expecting a further slight rise in interest rates for both SA-
RON and fixed mortgages over the coming 12 months. As 
was already the case, the general development of fixed 
mortgage interest rates is likely to be accompanied by sharp 
movements in both directions. 

 

 

  * Interest rates for SARON mortgage from 21.09.2020. Earlier historic interest rates: 
Flex rollover mortgage (3-month LIBOR). 
Source: Credit Suisse                                                  Last data point: 29.08.2022 

   

Construction activity set to weaken further  Fig 15: Newbuild planning applications and building permits 
  Number of residential units, single-family homes (SFH) and condominiums (CDM)* 

Construction activity in the owner-occupied housing seg-
ment continues to decline. Over the last 12 months, only 
just under 10,800 condominiums and 6,450 single-family 
homes were approved for construction. Whereas this corre-
sponds to a decline of 11.9% in building permits for condo-
miniums over the last year, the figure for single-family 
homes represents a rise of 3.4%. These diverging move-
ments are also apparent in planning applications: A rise of 
8.3% for single-family homes has compensated for the neg-
ative development of condominiums (–0.9%) for the first 
time. However, in view of the aggregate rise of planning ap-
plications (+500 residential units over the last year), it is too 
early to proclaim a genuine trend reversal.  

  

 

  * Moving 12-month totals 
Source: Baublatt, Credit Suisse                                        Last data point: 06/2022 

   

Supply stabilizes at very low level  Fig 16: Supply rate and time-on-market for existing properties 
  Supply rate as % of existing stock, time-on-market in days 

The persistent demand overhang is reflected in a further de-
cline in marketing times. In the case of condominiums 
(CDM), the time-on-market has fallen from 88 to 78 days 
over the last 12 months, while the decline in the case of sin-
gle-family homes (SFH) was from 91 to 71 days. With sup-
ply having shrunk dramatically as a result of the COVID-19 
pandemic (CDM: –60%, SFH: –56%), the supply rate has 
stabilized at the very low level of 1.5% over the last few 
quarters. This does not yet indicate a trend reversal, how-
ever, and is likely to be attributable first and foremost to re-
locations of owners in a parched market to an extent that 
does not fully absorb all available supply. 

 

 

  Source: Meta-Sys, Credit Suisse                                      Last data point: Q2/2022 
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Rental apartments 

  

Immigration stimulates housing 
demand 

Switzerland remains a coveted destination for economic migrants. The relatively stable 
Swiss economy and the high number of refugees from Ukraine are likely to ensure that 
imported demand for housing remains high for the time being. 
 
Immigration had already proved remarkably robust at the peak of the coronavirus pandemic, and 
the influx into Switzerland continues to rise strongly. Over the last 12 months, a net total of almost 
81,000 persons of foreign nationality have settled in Switzerland (Fig. 17). In the first seven 
months of this year alone, 13,600 more people moved to Switzerland than in 2021, while the 
change in the number of emigrants was even in negative territory (–200). In 23 of the 26 cantons, 
the net migration rate over the last 12 months has exceeded the average of the last five years – in 
some cases by 50% or more. For example, various media have reported that the Residence and 
Settlement Department of the Office for Population and Migration of Canton Valais has temporar-
ily had to put the processing of new requests on hold to work through its backlog of dossiers. 
 
Of this increase in immigration, 88% is down to economic migrants. The Swiss labor market is 
red-hot, shortages of specialist personnel are apparent in a number of sectors, and employment 
growth is extraordinarily high (Q2 2022: +3.2% compared to prior-year quarter). Compared to 
most other European economies, the pandemic-related economic slump of 2020 proved relatively 
mild in Switzerland, and the Swiss economy had returned to 2019 production levels before the 
end of 2021 – earlier than larger European countries such as Germany, Spain, Italy, and France. 
Immigrants from these four nations have accordingly been responsible for more than 40% of the 
increase in net migration in 2022 so far. 
 
High immigration is in turn stimulating housing demand, and is one reason why vacancies are con-
tinuing to fall and rental price indices are pointing upward. For 2022 as a whole, net migration is 
likely to work out at around 75,000 persons (prior year: 60,600, Swiss citizens included). As we 
are not anticipating any recession for Switzerland next year – in contrast to the Eurozone – the in-
flux of immigrants should continue for the time being. Another compounding factor is the high 
number of people seeking sanctuary from Ukraine (60,000 so far, Fig. 18): Although these immi-
grants are not (yet) counted as part of the permanent residential population, they too will drive up 
housing market demand as their stay becomes prolonged. 
 

 
  

Strong rise in 
immigration 

Relatively high 
degree of economic 
stability 

Housing demand 
remains strong 

Fig. 17: Highest immigration for years  Fig. 18: Massive influx of refugees 

Permanent foreign residential population: moves to and from Switzerland and net mi-
gration, moving 12-month averages 

 New registrations in asylum process, moving 12-month averages 

 

 

 

Source: State Secretariat for Migration, Credit Suisse 
Last data point: 07/2022 

 Source: State Secretariat for Migration, Credit Suisse 
Last data point: 07/2022 
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Powerful surge in demand  Fig. 19: Demand indices for rental apartments 
  Indexed development of number of online real estate search registrations  

Thanks to an economic recovery, powerful immigration, and 
a decline in demand for owner-occupied housing due to in-
terest rate developments, the number of people looking for 
rental apartments has risen sharply recently. When meas-
ured by the number of property search registrations, demand 
has recorded a 7.3% year-on-year rise and is now 3.4% 
above its five-year average. Larger, more expensive rental 
apartments are proving particularly popular, presumably ben-
efiting from the increased prevalence of home working as 
well as the persistently strong economic situation. Demand 
should remain high over the next few quarters, with only an 
economic slowdown a potential source of cooling. At the 
same time, rising rents and ancillary costs could see smaller 
and cheaper apartments attract greater attention. 

 

 

  Source: Realmatch360                                                    Last data point: 08/2022 

   

Rental apartment construction: from one extreme to the other?  Fig. 20: Rental apartment planning applications and building permits 
  In number of residential units, moving 12-month averages 

Rental apartment construction activity continues to languish. 
Building permits were issued for just 22,800 newbuild rental 
apartments over the last 12 months. This is the lowest figure 
for almost a decade, and around 20% lower than at the 
peak of the construction boom during the period 2016–
2018. As demand for apartments has risen strongly re-
cently, bottlenecks in the provision of living space are in-
creasingly looming in the medium term. While the latest de-
velopments in planning applications at least suggest a de-
gree of stabilization – the number of newly projected rental 
apartments over the last 12 months was 2% higher than a 
year previously – inferring a turning point from this statistic 
would be premature. 

 

 

  Source: Baublatt, Credit Suisse                                        Last data point: 06/2022 

   

Rental prices pick up steam  Fig. 21: Rental price indices 
  Annual growth rates in % 

As declining construction activity is coinciding with a rise in 
demand driven by a strong economy and high immigration, 
all rental price indices are currently pointing upward. Since 
the second quarter of 2022 this has also been true of rents 
for apartments advertised on online portals (+ 0.6% year-
on-year), which had previously recorded a consistent aver-
age decline for five long years (rents offered). By contrast, 
tenants with existing rental agreements are only feeling the 
pinch in the area of ancillary costs. However, from 2024 on-
ward they can expect to see an increase in the reference in-
terest rate and a rise in net rents of up to 3%. On top of this 
they should factor in up to 40% of accrued inflation, which 
can be passed on by landlords. 

 

 

  Source: Federal Statistical Office (FSO), Wüest Partner, Credit Suisse 
Last data point: Q2/2022 
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Dynamic employment growth   Fig. 22: Total employment growth by sector 
  Annual change in number of employed (full-time equivalents) in % 

The typically strong correlation between the growth of office 
employment and demand for office space weakened some-
what during the pandemic. However, many companies have 
set aside their demand-side restraint since the lifting of the 
coronavirus measures in February 2022, as employees have 
for the most part returned to the office. Although the uncer-
tainty over companies’ future need for space has not been 
wholly eliminated, demand for office property has picked up 
sharply over the course of 2022. In addition to the pent-up 
demand for space, employment growth had recently risen 
further to 3.2% as per the end of the second quarter of 
2022. An interim surge in demand for office space is there-
fore expected for 2022, before the deteriorating economic 
outlook will then likely act as a brake on demand. 

 

 

  Source: Federal Statistical Office, Credit Suisse                Last data point: Q2/2022 

   

Slight expansion of office space anticipated  Fig. 23: Planned expansion of office space 
  Planning applications and building permits, moving 12-month totals, in CHF mn 

Due to the resurgent demand for space at the moment and 
strong letting figures, the supply of office space is unlikely to 
rise further this year, but rather exhibit a decline as a result 
of the healthy current absorption rate. The fact that con-
struction activity in the office property segment has been be-
low its historical average for quite some time now is also 
likely to fuel this development. In 2021, building permits for 
office space were issued for an investment volume of only 
around CHF 1.6 bn. This is significantly below the most re-
cent interim high of November 2020, and 17% below the 
long-term average since 1995. While planning volumes had 
increased to CHF 1.8 billion as per the end of June 2022, 
this figure is still below the long-term average. 

 

 

  Source: Baublatt, Credit Suisse                                        Last data point: 06/2022 

   

Period of grace granted by pandemic is over  Fig. 24: Retail sales development, online and offline 
  Nominal retail sales growth (*estimate for the year as a whole) 

The unexpected surge in retail sales as a result of “forced” 
domestic consumption during the coronavirus crisis tempo-
rarily pushed the structural change gripping the retail prop-
erty market into the background. As we expected, nominal 
sales have now recorded sharp falls in both the online and 
offline trade (–6.1% and –2.5% respectively), despite the 
economic recovery in the first half of 2022. While the cor-
rection in the online trade can be viewed as a phase of nor-
malization following a period of excessive growth during the 
pandemic, the trend toward this shopping channel can be 
expected to inflict further sales declines on bricks-and-mor-
tar retailers in the future. As a consequence, the process of 
downsizing in stationary retailing and the resulting repercus-
sions for the retail property market can be expected to con-
tinue. 

 

 

  Source: GfK, FSO, Handelsverband, Credit Suisse                  Last data point: 2021 
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Interest turnaround implications 
For many years there was no escaping real estate investments. However, in the wake of 
sharply rising interest rates the unique appeal of this market has dwindled, as yield 
differences have narrowed. This makes rental income growth the key to preventing 
valuation losses. 
 
The sharp rise in interest rates since December 2021 has heralded an end to the phase of record-
high yield spreads for Swiss real estate investments (Fig. 25). Ever since yields on 10-year Swiss 
government bonds slumped into negative territory back in 2015, yield differentials have persisted 
at extraordinarily high historic levels – in the case of real estate funds at more than 250 basis 
points (bps), with only dividend yields being taken into account here. The yield spreads for real es-
tate shares and direct investments were as much as 90 to 100 bps higher. But even before inter-
est rates began to rise, the strong price rises recorded by real estate funds, real estate shares, 
and direct investments were compressing income yields, causing yield spreads to fall below 250 
bps in the case of real estate funds. With the interest rate turnaround at the end of 2021, the 
yields on benchmark bonds quickly clambered back into positive territory. This briefly pushed down 
the yield advantage of real estate funds to below 167 bps (the historical average since 1995) be-
fore it then recovered to around 175 bps (as at September 12, 2022).  
 
With the return of the spreads to a point close to their historical averages (funds) or even below 
this level (equities, direct investments), the conviction that there is simply no investment alternative 
to real estate has weakened. Although real estate investors are hardly selling up and piling into 
bonds given the absence of any clarity over when central banks will stop raising interest rates, real 
estate investments are nonetheless not as irresistible as they once were. Accordingly, as interest 
rates continue to rise investment pressure in real estate is likely to decline further, making future 
price rises for investment properties increasingly unlikely. Another factor removing some of the in-
vestment pressure is the increase in financing costs, which is something that particularly affects 
private investors who rely on a significant proportion of borrowed capital.  
 
Similar conclusions can be drawn by looking at discount rate developments. The difference be-
tween the 10-year swap rate and the average discount rate applied by real estate funds has 
shrunk by a striking amount (Fig. 26). Although there is not yet any immediate need to make 
property valuation adjustments, there is also little scope for further valuation increases in 2022 and 
beyond. In future, the only real way of preventing upward pressure on yields will be rental income 
growth. As a result, the situation in user markets will take on greater significance in future. The 
healthy state of Swiss real estate markets with declining supply rates is good news in this respect. 
 

Declining yield 
spreads 

Alternatives to real 
estate are appearing 

Medium-term 
pressure on 
valuations 

Fig. 25: Phase of record-high yield spreads is over  Fig. 26: Discount rates likely to fall for a final time in 2022 
Yield differences between real estate assets and 10-year CHF govt. bonds, in bps  Discount rates of real estate funds and ten-year CHF swap 

 

 

 
Historical performance data and financial market scenarios are no reliable indicator of 
future results 
Source: Refinitiv Datastream, Credit Suisse                   Last data point: 31.08.2022 

  
 
Source: Refinitiv Datastream, Credit Suisse                   Last data point: 21.09.2022 
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Listed Swiss real estate funds under pressure  Fig. 27: Performance of indirect real estate investments 
  Total return, index: January 1, 2017 = 100 

A combination of high valuations, rising long-term interest 
rates, and selling pressure from institutional investors (cf. 
below) resulted in real estate funds suffering significant price 
losses in the year to date (–23.2%). This is significantly 
more than the decline recorded by the broad Swiss Perfor-
mance Index (–18.6%) yet less than the slump in European 
real estate shares (–39.9%). Rather better performance in 
relative terms was recorded by the shares of Swiss real es-
tate companies (–11.0%), many of which unveiled strong 
quarterly results. 

 

 
  Historical performance data and financial market scenarios are no reliable   

indicator of future results.  
Source: Refinitiv Datastream, Credit Suisse                   Last data point: 21.09.2022 

   

Real estate quota of pension funds exceeds 25%  Fig. 28: Real estate quotas of Swiss pension funds 
  As per Credit Suisse Pension Fund Index 

In the second quarter of 2022, the average real estate quota 
of Swiss pension funds exceeded a quarter for the first time 
ever. This rise is attributable to the weak recent performance 
of both equities and bonds. Accordingly, the weightings of 
direct real estate investments – with their stable valuations – 
and the proportions of real estate investment foundations in 
investment portfolios have increased without any additional 
purchases being made. In order to prevent too strong a devi-
ation from the strategic asset allocation, pension funds and 
other institutional investors are likely to have had to sell a 
certain proportion of liquid real estate investments (funds 
and equities) recently, with the corresponding impact on the 
performance of these investments in the first half of 2022. 

 

 

  Source: Credit Suisse                                                     Last data point: Q2/2022 

   

Opportunities in listed commercial real estate investments  Fig. 29: Premiums of real estate funds and real estate shares 
  As % of net asset value, excluding mixed real estate funds 

The correction in the first half of 2022 increased the appeal 
of the valuations of listed real estate investments. At around 
19%, the premium to net asset value at which real estate 
funds were trading on the stock market at the end of August 
was broadly in line with its long-term average, whereas the 
premiums of real estate shares and commercial real estate 
funds (4% each) were significantly below this level. Particu-
larly for investors anticipating persistent inflation, liquid in-
vestments in commercial real estate offer attractive opportu-
nities given their moderate relative valuations, their superior 
yields to residential real estate funds, and the comparatively 
good protection they offer against inflation (indexed rental 
agreements). 

 

 

  Historical performance data and financial market scenarios are no reliable indicator of 
future results. 
Source: Refinitiv Datastream, Credit Suisse                       Last data point: 08/2022 
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Important Information 
 
This report represents the views of Credit Suisse (CS) Investment Solutions & 
Sustainability and has not been prepared in accordance with the legal require-
ments designed to promote the independence of investment research. It is not 
a product of the CS Research Department even if it references published re-
search recommendations. CS has policies in place to manage conflicts of in-
terest including policies relating to dealing ahead of the dissemination of in-
vestment research. These policies do not apply to the views of Investment 
Solutions & Sustainability contained in this report. Please find further important 
information at the end of this material. Singapore: For accredited investors 
only. Hong Kong: For professional investors only. Australia: For wholesale cli-
ents only. 
 
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.  
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 “Risks Involved in Trading Financial Instruments” availa-
ble 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. You should consult 
with such advisor(s) as you consider necessary to assist you in making these 
determinations.  
Investments may have no public market or only a restricted secondary market. 
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 transactions 
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 consid-
ered speculative, and their prices will be much more volatile than those in the 
more developed countries of the world. Investments in emerging markets in-
vestments should be made only by sophisticated investors or experienced pro-
fessionals 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 substantial 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 man-
agers are largely unregulated. Hedge funds are not limited to any particular 
investment discipline or trading strategy, and seek to profit in all kinds of mar-
kets by using leverage, derivatives, and complex speculative investment strat-
egies 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 com-
panies that are not traded publicly (i.e. are not listed on a stock exchange), 
they are complex, usually illiquid and long-lasting. Investments in a PE fund 
generally involve a significant degree of financial and/or business risk. Invest-
ments in private equity funds are not principal-protected nor guaranteed. In-
vestors will be required to meet capital calls of investments over an extended 
period of time. Failure to do so may traditionally result in the forfeiture of a 
portion or the entirety of the capital account, forego any future income 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 valuations. Companies or 
funds may be highly leveraged and therefore may be more sensitive to adverse 
business and/or financial developments or economic factors. Such invest-
ments may face intense competition, changing business or economic condi-
tions 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 Solutions & Sustainability 
 
Investment Solutions & Sustainability is responsible for multi-asset class strat-
egy formation and subsequent implementation in Credit Suisse’s (CS) discre-
tionary and advisory businesses. If shown, Model Portfolios are provided for 
illustrative purposes only. Your asset allocation, portfolio weightings and per-
formance may look significantly different based on your particular circum-
stances and risk tolerance. Opinions and views of Investment Solutions & Sus-
tainability may be different from those expressed by other Departments at CS. 
Investment Solutions & Sustainability 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 attention. 
 
From time to time, Investment Solutions & Sustainability may reference previ-
ously published Research articles, including recommendations and rating 
changes collated in the form of lists. The recommendations contained herein 
are extracts and/or references to previously published recommendations by 
CS Research. For equities, this relates to the respective Company Note or 
Company 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 via online banking.  
 
Disclosures are available from: 
https://www.credit-suisse.com/disclosure 
 
Global disclaimer / Important information  
 
The information provided herein constitutes marketing material; it is not in-
vestment research. This document is not directed to, or intended for distribu-
tion 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, pub-
lication, availability 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 report to CS include Credit Suisse AG, the Swiss bank, its 
subsidiaries and affiliates. For more information on our structure, please use 
the following link: https://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 
only. It is not a solicitation, offer or recommendation to buy or sell any security 
or other financial instrument. Any information including facts, opinions or quo-
tations, may be condensed or summarized and is expressed as of the date of 
writing. The information contained in this document has been provided as a 
general market commentary only and does not constitute any form of regu-
lated investment research financial advice, legal, tax or other regulated ser-
vice. It does not take into account the financial objectives, situation or needs 
of any persons, which are necessary considerations before making any invest-
ment decision. You should seek the advice of your independent financial ad-
visor prior to taking any investment decisions based on this document or for 
any necessary explanation of its contents. This document is intended only to 
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provide 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 performance should not be taken as an indication or guarantee of future 
performance, and no representation or warranty, express or implied, is made 
regarding future performance. To the extent that this report 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 report. 
CS, its affiliates and/or their employees may have a position or holding, or 
other material interest or effect transactions in any securities mentioned or 
options thereon, or other investments related thereto and from time to time 
may add to or dispose of such investments. CS may be providing, or have 
provided within the previous 12 months, significant advice or investment ser-
vices in relation to the investments listed in this report or a related investment 
to any company or issuer mentioned. Some investments referred to in this 
report 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 report. These businesses include 
specialized trading, risk arbitrage, market making, and other proprietary trad-
ing. TAX: Nothing in this report 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 report have been obtained or de-
rived from sources which in the opinion of CS are reliable, but CS makes no 
representation as to their accuracy or completeness. CS accepts no liability 
for a loss arising from the use of this report.  
WEBSITES:  
This report may provide the addresses of, or contain hyperlinks to, websites. 
Except to the extent to which the report refers to website material of CS, CS 
has not reviewed the linked site and takes no responsibility for the content 
contained therein. Such address or hyperlink (including addresses or hyper-
links 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 report. Accessing such a website or following such a link through 
this report or CS’s website shall be at your own risk.  
DATA PRIVACY:  
Your Personal Data will be processed in accordance 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 re-
ceiving these materials at any time by informing your Relationship Manager. 
Distributing entities 
Except otherwise specified herein, this report is distributed by Credit Suisse 
AG, a Swiss bank, authorized and regulated by the Swiss Financial Market 
Supervisory Authority Bahrain: This report is distributed by Credit Suisse AG, 
Bahrain Branch, a branch of Credit Suisse AG, Zurich/Switzerland, duly au-
thorized and regulated by the Central Bank of Bahrain (CBB) as an Invest-
ment Business Firm Category 2. Related financial services or products are 
only made available to Accredited Investors, as defined by the CBB, and are 
not intended for any other persons. The Central Bank of Bahrain has not 
reviewed, nor has it approved, this document or the marketing of any invest-
ment vehicle referred to herein in the Kingdom of Bahrain and is not respon-
sible for the performance of any such investment vehicle. Credit Suisse AG, 
Bahrain Branch is located at Level 21, East Tower, Bahrain World Trade 
Centre, Manama, Kingdom of Bahrain. Brazil: This report is distributed in 
Brazil by Credit Suisse (Brasil) S.A. Corretora de Títulos e Valores Mobiliários 
or its affiliates. Chile: This report is distributed by Credit Suisse Agencia de 
Valores (Chile) Limitada, a branch of Credit Suisse AG (incorporated in the 
Canton of Zurich), regulated by the Chilean Financial Market Commission. 
Neither the issuer nor the securities have been registered with the Financial 
Market Commission of Chile (Comisión para el Mercado Financiero) pursuant 

to Law no. 18.045, the Ley de Mercado de Valores, and regulations there-
under, so they may not be offered or sold publicly in Chile. This document 
does not constitute an offer of, or an invitation to subscribe for or purchase, 
the securities in the Republic of Chile, other than to individually identified 
investors pursuant to a private offering within the meaning of article 4 of the 
Ley de Mercado de Valores (an offer that is not “addressed to the public in 
general or to a certain sector or specific group of the public”). DIFC: This 
information is being distributed by Credit Suisse AG (DIFC Branch). Credit 
Suisse AG (DIFC Branch) is licensed 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 intended 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. Succursale en France (the “France 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 France branch is subject to the prudential 
supervision of the Luxembourg supervisory authority, the Commission de 
Surveillance du Secteur Financier (CSSF), and of the French supervisory au-
thorities, the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and 
the Autorité des Marchés Financiers (AMF). Germany: This report is distribu-
ted by Credit Suisse (Deutschland) Aktiengesellschaft regulated by the Bun-
desanstalt für Finanzdienstleistungsaufsicht (“BaFin“). Guernsey: This report 
is distributed by Credit Suisse AG Guernsey Branch, a branch of Credit 
Suisse AG (incorporated 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 
regulated by the Guernsey Financial Services Commission. Copies of the lat-
est audited accounts of Credit Suisse AG are available on request. India: This 
report is distributed by Credit Suisse Securities (India) Private Limited (CIN 
no. U67120MH1996PTC104392), regulated by the Securities and Ex-
change 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. Israel: If distributed by Credit Suisse Financial 
Services (Israel) Ltd. in Israel: This document is distributed by Credit Suisse 
Financial Services (Israel) Ltd. Credit Suisse AG, including the services of-
fered in Israel, is not supervised by the Supervisor of Banks at the Bank of 
Israel, but by the competent banking supervision authority in Switzerland. 
Credit Suisse Financial Services (Israel) Ltd. is a licensed investment mar-
keter in Israel and thus, its investment marketing activities are supervised by 
the Israel Securities Authority. 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. Leb-
anon: This report is distributed by Credit Suisse (Lebanon) Finance SAL 
(“CSLF”), a financial institution incorporated in Lebanon and regulated by the 
Central Bank of Lebanon (“CBL”) and having a financial institution license 
number 42. Credit Suisse (Lebanon) Finance SAL is subject to the CBL’s 
laws and circulars as well as the laws and regulations 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 respon-
sibility 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 report lies with the issuer, its directors and other persons, such as ex-
perts, whose opinions are included in the report with their consent. The CMA 
has also not assessed the suitability of the investment for any particular in-
vestor or type of investor. It is hereby expressly understood and acknowl-
edged that investments in financial markets may involve a high degree of 
complexity and risk of loss in value and may not be suitable to all investors. 
The suitability assessment performed by CSLF with respect to this invest-
ment will be undertaken based on information that the investor would have 
provided to CSLF as at the date of such assessment 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 expressly 
and irrevocably confirms that he fully understands, and has no objection to 
the use of the English language. Luxembourg: This report is distributed by 
Credit Suisse (Luxembourg) S.A., a duly autho- rized credit institution in the 
Grand Duchy of Luxembourg with registered address 5, rue Jean Monnet, 
L-2180 Luxembourg. Credit Suisse (Luxembourg) S.A. is subject to the pru-
dential supervision of the Luxembourg supervisory authority, the Commission 
de Surveillance du Secteur Financier (CSSF). Mexico: This document repre-
sents the view of the person who provides his/her services to C. Suisse Ase-
soría México, S.A. de C.V. (“C. Suisse As- esoría”) and/or Banco Credit 
Suisse (México), S.A., Institución de Banca Múltiple, Grupo Financiero Credit 
Suisse (México) (“Banco CS”) so that both C. Suisse Asesoría and Banco 



 

 Real Estate Monitor | Q3 2022 21 

CS reserve the right to change their mind at any time not assuming any lia-
bility in this regard. This document is distributed for informational purposes 
only and does not imply a personal recommendation or suggestion, nor the 
invitation to celebrate any operation and does not replace the communication 
you have with your executive in relation to C. Suisse Asesoría and/or Banco 
CS prior to taking any investment decision. C. Suisse Asesoría and/or Banco 
CS does not assume any responsibility for investment decisions based on 
information contained in the document sent, as the same may not take into 
account the context of the investment strategy and objectives of particular 
clients. Prospectus, brochures, investment regimes of investment funds, an-
nual reports or periodic financial information contain all additional useful in-
formation for investors. These documents can be obtained free of charge 
directly from issuers, operators of investment funds, in the Internet page of 
the stock exchange in which they are listed or through its executive in C. 
Suisse Asesoría and/or Banco CS. Past performance and the various sce-
narios of existing markets do not guarantee present or future yields. In the 
event that the information contained in this document is incomplete, incorrect 
or unclear, please contact your Executive of C. Suisse Asesoría and/or 
Banco CS as soon as possible. It is possible that this document may suffer 
modifications without any responsibility for C. Suisse Asesoría and/or Banco 
CS. This document is distributed for informational purposes only and is not a 
substitute for the Operations Reports and/or Account Statements you re-
ceive from C. Suisse Asesoría and/or Banco CS in terms of the General 
Provisions Applicable to Financial Institutions and other Legal Entities that 
Provide Investment Services issued by the Mexican Banking and Securities 
Commission (“CNBV”). Given the nature of this document, C. Suisse Aseso-
ría and/or Banco CS does not assume any responsibility derived from the 
information contained therein. Without prejudice to the fact that the infor-
mation was obtained from or based on sources believed to be reliable by C. 
Suisse Asesoría and/or Banco CS, there is no guarantee that the information 
is either accurate or complete. Banco CS and/or C. Suisse Asesoría does 
not accept any liability arising from any loss arising from the use of the infor-
mation contained in the document sent to you. It is recommended that the 
investor make sure that the information provided is in accordance to his/her 
personal circumstances and investment profile, in relation to any particular 
legal, regulatory or fiscal situation, or to obtain independent professional ad-
vice. C. Suisse Asesoría México, S.A. de C.V. is an investment adviser cre-
ated in accordance with the Mexican Securities Market Law ("LMV"), regis-
tered with the CNBV under the folio number 30070. C. Suisse Asesoría 
México, S.A. de C.V. is not part of Grupo Financiero Credit Suisse (México), 
S.A. de C.V., or any other financial group in Mexico. C. Suisse Asesoría 
México, S.A. de C.V. is not an independent investment adviser as provided 
by LMV and other applicable regulations due to its direct relationship with 
Credit Suisse AG, a foreign financial institution, and its indirect relationship 
with the entities that make up Grupo Financiero Credit Suisse (México), S.A. 
de C.V. 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 Luxembourg supervisory authority, the Commission de 
Surveillance du Secteur Financier (CSSF), and of the Dutch supervisory au-
thority, De Nederlansche Bank (DNB), and of the Dutch market supervisor, 
the Autoriteit Financiële Markten (AFM). Portugal: This report is distributed 
by Credit Suisse (Luxembourg) S.A., Sucursal em Portugal (the “Portugal 
branch”), which is a branch of Credit Suisse (Luxembourg) S.A., a duly au-
thorized credit institution in the Grand Duchy of Luxembourg with registered 
address 5, rue Jean Monnet, L-2180 Luxembourg. The Portugal branch is 
subject to the prudential supervision of the Luxembourg supervisory authority, 
the Commission de Surveillance du Secteur Financier (CSSF), and of the 
Portuguese supervisory authorities, the Banco de Portugal (BdP) and the 
Comissão do Mercado dos Valores Mobiliários (CMVM). Qatar: This infor-
mation 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 financial products or 
services will only be available to Eligible Counterparties (as defined by the 
QFCRA) or Business Customers (as defined by the QFCRA), including indi-
viduals, who have opted to be classified as a Business Customer, with net 
assets in excess of QR 4 million, and who have sufficient financial knowledge, 
experience and understanding to participate in such products and/or ser-
vices. Therefore, this information must not be delivered to, or relied on by, 
any other type of individual. Saudi Arabia: This document is 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. 

Under the Rules on the Offer of Securities and Continuing Obligations, this 
document may not be distributed in the Kingdom except to such persons as 
are permitted under the Rules on the Offer of Securities and Continuing Ob-
ligations issued by the Capital Market Authority. The Capital Market Authority 
does not make any representation as to the accuracy or completeness of this 
document, and expressly disclaims any liability whatsoever for any loss arising 
from, or incurred in reliance upon, any part of this document. Prospective 
purchasers of the securities offered hereby should conduct their own due 
diligence on the accuracy of the information relating to the securities. If you 
do not understand the contents of this document, you should consult an au-
thorized financial advisor. Under the Investment Fund Regulations, this doc-
ument may not be distributed in the Kingdom except to such persons as are 
permitted under the Investment Fund Regulations issued by the Capital Mar-
ket Authority. The Capital Market Authority does not make any representation 
as to the accuracy or completeness of this document, and expressly disclaims 
any liability whatsoever for any loss arising from, or incurred in reliance upon, 
any part of this document. Prospective subscribers of the securities offered 
hereby should conduct their own due diligence on the accuracy of the infor-
mation relating to the securities. If you do not understand the contents of this 
document you should consult an authorized financial adviser. 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 registered as a financial services provider with the Financial Sector 
Conduct Authority in South Africa with FSP number 48779. Spain: This doc-
ument is a marketing material and is provided by Credit Suisse AG, Sucursal 
en España, legal entity registered at the Comisión Nacional del Mercado de 
Valores for information purposes. It is exclusively addressed to the recipient 
for personal use only and, according to current regulations in force, by no 
means can it be considered as a security offer, personal investment advice 
or any general or specific recommendation of products or investment strate-
gies with the aim that you perform any operation. The client shall be deemed 
responsible, in all cases, for taking whatever decisions on investments or 
disinvestments, and therefore the client takes all responsibility for the benefits 
or losses resulting from the operations that the client decides to perform 
based on the information and opinions included in this document. This docu-
ment is not the result of a financial analysis or research and therefore, neither 
it is subject to the current regulations that apply to the production and distri-
bution of financial research, nor its content complies with the legal require-
ments of independence of financial research. Turkey: The investment infor-
mation, comments and recommendations contained herein are not within the 
scope of investment advisory activity. The investment advisory services are 
provided by the authorized institutions to the persons in a customized manner 
taking into account the risk and return preferences of the persons. Whereas, 
the comments and advices included herein are of general nature. Therefore 
recommendations may not be suitable for your finan- cial 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 De-
gerler Anonim Sirketi, regulated by the Capital Markets Board of Turkey, with 
its registered address at Levazim Mahallesi, Koru Sokak 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) Lim-
ited, is authorized by the Prudential Regulation Authority and regulated by the 
Financial Conduct Authority and the Prudential Regulation Authority. Where 
this material is distributed into the United Kingdom by an offshore entity not 
exempted under the Financial Services and Markets Act 2000 (Financial Pro-
motion) 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 Conduct Authority and the Prudential 
Regulation Authority for the conduct of investment business in the UK. The 
registered address of Credit Suisse (UK) Limited is Five Cabot Square, Lon-
don, E14 4QR. Please note that the rules under the UK’s Financial Services 
and Markets Act 2000 relating to the protection of retail clients will not be 
applicable to you and that any potential compensation made available to “el-
igible claimants” under the UK’s Financial Services Compensation Scheme 
will also not be available to you. Tax treatment depends on the individual 
circumstances of each client and may be subject to changes in future. 
 

Important regional disclosure information 
 
Pursuant to CVM Resolution No. 20/2021, of February 25, 2021, the au-
thor(s) of the report hereby certify(ies) that the views expressed in this report 
solely and exclusively reflect the personal opinions of the author(s) and have 
been prepared independently, including with respect to Credit Suisse. Part of 
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the author(s)´s compensation is based on various factors, including the total 
revenues of Credit Suisse, but no part of the compensation has been, is, or 
will be related to the specific recommendations or views expressed in this 
report. In addition, Credit Suisse declares that: Credit Suisse has provided, 
and/or may in the future provide investment banking, brokerage, asset man-
agement, commercial banking and other financial services to the subject 
company/companies or its affiliates, for which they have received or may 
receive customary fees and commissions, and which constituted or may con-
stitute relevant financial or commercial interests in relation to the subject 
company/companies or the subject securities. 
 
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). 
 

APAC - IMPORTANT NOTICE 
 
The information provided herein constitutes marketing material; it is not in-
vestment research. For all, except accounts managed by relationship man-
agers and/or investment consultants of Credit Suisse AG, Hong Kong 
Branch: This material has been prepared by Credit Suisse AG (“Credit 
Suisse”) as general information only. This material is not and does not purport 
to provide substantive research or analysis and, accordingly, is not investment 
research or a research recommendation for regulatory purposes. It does not 
take into account the financial objectives, situation or needs of any person, 
which are necessary considerations before making any investment decision. 
The information provided is not intended to provide a sufficient basis on which 
to make an investment decision and is not a personal recommendation or 
investment advice. Credit Suisse makes no representation as to the suitability 
of the products or services specified in this material for any particular investor. 
It does not constitute an invitation or an offer to any person to subscribe for 
or purchase any of the products or services specified in this material or to 
participate in any other transactions. The only legally binding terms are to be 
found in the applicable product documentation or specific contracts and con-
firmations prepared by Credit Suisse. For accounts managed by relationship 
managers and/or investment consultants of Credit Suisse AG, Hong Kong 
Branch: This material has been prepared by Credit Suisse AG (“Credit 
Suisse”) as general information only. This material is not and does not purport 
to provide substantive research or analysis and, accordingly, is not investment 
research for regulatory purposes. It does not take into account the financial 
objectives, situation or needs of any person, which are necessary considera-
tions before making any investment decision. Credit Suisse makes no repre-
sentation as to the appropriateness of the products or services specified in 
this material for any particular investor. It does not constitute an invitation or 
an offer to any person to subscribe for or purchase any of the products or 
services specified in this material or to participate in any other transactions. 
The only legally binding terms are to be found in the applicable product doc-
umentation or specific contracts and confirmations prepared by Credit 
Suisse. For all: In connection with the products specified in this material, 
Credit Suisse and/or its affiliates may: 
 

(i) have had a previous role in arranging or providing financing to the 
subject entities; 

(ii) be a counterparty in any subsequent transaction in connection 
with the subject entities; or 

(iii) pay, or may have paid, or receive, or may have received, one-time 
or recurring remuneration from the entities specified in this mate-
rial, as part of its/their compensation. These payments may be 
paid to or received from third parties. 

 
Credit Suisse and/or its affiliates (including their respective officers, directors 
and employees) may be, or may have been, involved in other transactions 
with the subject entities specified in this material or other parties specified in 
this material which are not disclosed in this material. Credit Suisse, for itself 
and on behalf of each of its affiliates, reserves the right to, provide and con-
tinue to provide services, and deal and continue to deal with the subject en-
tities of the products specified in this material or other parties in connection 
with any product specified in this material. Credit Suisse or its affiliates may 
also hold, or may be holding, trading positions in the share capital of any of 
the subject entities specified in this material. 
 
For all, except accounts managed by relationship managers and/or invest-
ment consultants of Credit Suisse AG, Hong Kong Branch: A Credit Suisse 
affiliate may have acted upon the information and analysis contained in this 
material before being made available to the recipient. A Credit Suisse affiliate 
may, to the extent permitted by law, participate or invest in other financing 

transactions with the issuer of any securities referred to herein, perform ser-
vices or solicit business from such issuers, or have a position or effect trans-
actions in the securities or options thereof. To the fullest extent permitted by 
law, Credit Suisse and its affiliates and each of their respective directors, 
employees and consultants do not accept any liability arising from an error or 
omission in this material or for any direct, indirect, incidental, specific or con-
sequential loss and/or damage suffered by the recipient of this material or 
any other person from the use of or reliance on the information set out in this 
material. None of Credit Suisse or its affiliates (or their respective directors, 
officers, employees or advisers) makes any warranty or representation as to 
the accuracy, reliability and/or completeness of the information set out in this 
material. The information contained in this material has been provided as a 
general market commentary only and does not constitute any form of regu-
lated financial advice, legal, tax or other regulated service. Observations and 
views contained in this material may be different from, or inconsistent with, 
the observations and views of Credit Suisse’s Research analysts, other divi-
sions or the proprietary positions of Credit Suisse. Credit Suisse is under no 
obligation to update, notify or provide any additional information to any person 
if Credit Suisse becomes aware of any inaccuracy, incompleteness or change 
in the information contained in the material. To the extent that this material 
contains statements about future performance, such statements are forward 
looking and subject to a number of risks and uncertainties. Past performance 
is not a reliable indicator of future performance. 
 
For accounts managed by relationship managers and/or investment consult-
ants of Credit Suisse AG, Hong Kong Branch: A Credit Suisse affiliate may 
have acted upon the information and analysis contained in this material before 
being made available to the recipient. A Credit Suisse affiliate may, to the 
extent permitted by law, participate or invest in other financing transactions 
with the issuer of any securities referred to herein, perform services or solicit 
business from such issuers, or have a position or effect transactions in the 
securities or options thereof. To the fullest extent permitted by law, Credit 
Suisse and its affiliates and each of their respective directors, employees and 
consultants do not accept any liability arising from an error or omission in this 
material or for any direct, indirect, incidental, specific or consequential loss 
and/or damage suffered by the recipient of this material or any other person 
from the use of or reliance on the information set out in this material. None 
of Credit Suisse or its affiliates (or their respective directors, officers, em-
ployees or advisers) makes any warranty or representation as to the accuracy, 
reliability and/ or completeness of the information set out in this material. The 
information contained in this material has been provided as a general market 
commentary only and does not constitute any form of legal, tax or other reg-
ulated service. Observations and views contained in this material may be dif-
ferent from, or inconsistent with, the observations and views of Credit 
Suisse’s Research analysts, other divisions or the proprietary positions of 
Credit Suisse. Credit Suisse is under no obligation to update, notify or provide 
any additional information to any person if Credit Suisse becomes aware of 
any inaccuracy, incompleteness or change in the information contained in the 
material. To the extent that this material contains statements about future 
performance, such statements are forward looking and subject to a number 
of risks and uncertainties. Past performance is not a reliable indicator of fu-
ture performance. For all: This material is not directed to, or intended for 
distribution to or use by, any person or entity who is a citizen or resident of, 
or is located in, any jurisdiction where such distribution, publication, availability 
or use would be contrary to applicable law or regulation, or which would sub-
ject Credit Suisse and/or its subsidiaries or affiliates to any registration or 
licensing requirement within such jurisdiction. Materials have been furnished 
to the recipient and should not be redistributed without the express prior writ-
ten consent of Credit Suisse. For further information, please contact your 
Relationship Manager. To the extent that this material contains an appendix 
comprising research reports, the following additional notice applies to such 
appendix. 
 
ADDITIONAL IMPORTANT NOTICE FOR APPENDIX 
 
The reports in the Appendix (“Reports”) have been authored by members of 
the Credit Suisse Research department, and the information and opinions 
expressed therein were as of the date of writing and are subject to change 
without notice. Views expressed in respect of a particular security in the Re-
ports may be different from, or inconsistent with, the observations and views 
of the Credit Suisse Research department of the Investment Banking division 
due to the differences in evaluation criteria. These Reports have been previ-
ously published by Credit Suisse Research on the web: 
 
Credit Suisse does and seeks to do business with companies covered in its 
research reports. As a result, investors should be aware that Credit Suisse 
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may have a conflict of interest that could affect the objectivity of these Re-
ports. 
 
For all, except accounts managed by relationship managers and/or invest-
ment consultants of Credit Suisse AG, Hong Kong Branch: Credit Suisse 
may not have taken any steps to ensure that the securities referred to in 
these Reports are suitable for any particular investor. Credit Suisse will not 
treat recipients of the Reports as its customers by virtue of their receiving the 
Reports. For accounts managed by relationship managers and/or investment 
consultants of Credit Suisse AG, Hong Kong Branch: Credit Suisse may not 
have taken any steps to ensure that the securities referred to in these Reports 
are appropriate for any particular investor. Credit Suisse will not treat recipi-
ents of the Reports as its customers by virtue of their receiving the Reports. 
For all: For a discussion of the risks of investing in the securities mentioned 
in the Reports, please refer to the following Internet link: 
https://investment.credit-suisse.com/re/riskdisclosure/  
 
For information regarding disclosure information on Credit Suisse Investment 
Banking rated companies mentioned in this report, please refer to the Invest-
ment Banking division disclosure site at: 
https://rave.credit-suisse.com/disclosures/  
 
For further information, including disclosures with respect to any other issu-
ers, please refer to the Credit Suisse Global Research Disclosure site at: 
https://www.credit-suisse.com/disclosure/ 
 
AUSTRALIA This material is distributed in Australia by Credit Suisse AG, 
Sydney Branch solely for information purposes only to persons who are 
“wholesale clients” (as defined by section 761G(7) of the Corporations Act). 
Credit Suisse AG, Sydney Branch does not guarantee the performance of, 
nor make any assurances with respect to the performance of any financial 
product referred herein. In Australia, Credit Suisse Group entities, other than 
Credit Suisse AG, Sydney Branch, are not authorized deposit-taking institu-
tions for the purposes of the Banking Act 1959 (Cth.) and their obligations 
do not represent deposits or other liabilities of Credit Suisse AG, Sydney 
Branch. Credit Suisse AG, Sydney Branch does not guarantee or otherwise 
provide assurance in respect of the obligations of such Credit Suisse entities 
or the funds. HONG KONG: This material is distributed in Hong Kong by 
Credit Suisse AG, Hong Kong Branch, an Authorized Institution regulated by 
the Hong Kong Monetary Authority and a Registered Institution regulated by 
the Securities and Futures Commission, and was prepared in compliance with 
section 16 of the “Code of Conduct for Persons Licensed by or Registered 
with the Securities and Futures Commission.” The contents of this material 
have not been reviewed by any regulatory authority in Hong Kong. You are 
advised to exercise caution in relation to any offer. If you are in any doubt 
about any of the contents of this material, you should obtain independent 
professional advice. No one may have issued or had in its possession for the 
purposes of issue, or issue or have in its possession for the purposes of 
issue, whether in Hong Kong or elsewhere, any advertisement, invitation or 

material relating to this product, which is directed at, or the contents of which 
are likely to be accessed or read by, the public of Hong Kong (except if 
permitted to do so under the securities laws of Hong Kong) other than where 
this product is or is intended to be disposed of only to persons outside Hong 
Kong or only to “professional investors” as defined in the Securities and Fu-
tures Ordinance (Cap. 571) of Hong Kong and any rules made thereunder. 
SINGAPORE: This material is distributed in Singapore by Credit Suisse AG, 
Singapore Branch, which is licensed by the Monetary Authority of Singapore 
under the Banking Act (Cap. 19) to carry on banking business. This report 
has been prepared and issued for distribution in Singapore to institutional 
investors, accredited investors and expert investors (each as defined under 
the Financial Advisers Regulations (“FAR”)) only. Credit Suisse AG, Singa-
pore Branch may distribute reports produced by its foreign entities or affiliates 
pursuant to an arrangement under Regulation 32C of the FAR. Singapore 
recipients should contact Credit Suisse AG, Singapore Branch at +65-6212-
2000 for matters arising from, or in connection with, this report. By virtue of 
your status as an institutional investor, accredited investor or expert investor, 
Credit Suisse AG, Singapore Branch is exempted from complying with certain 
requirements under the Financial Advisers Act, Chapter 110 of Singapore 
(the “FAA”), the FAR and the relevant Notices and Guidelines issued there-
under, in respect of any financial advisory service which Credit Suisse AG, 
Singapore branch may provide to you. These include exemptions from com-
plying with: 
 

(i) Section 25 of the FAA (pursuant to Regulation 33(1) of the FAR 
(ii) Section 27 of the FAA (pursuant to Regulation 34(1) of the FAR); 

and  
(iii) Section 36 of the FAA (pursuant to Regulation 35(1) of the FAR). 

 
Singapore recipients should contact Credit Suisse AG, Singapore Branch for 
any matters arising from, or in connection with, this material. If you have any 
queries/objections relating to the receipt of marketing materials from us, 
please contact our Data Protection Officer at dataprotectionof-
ficer.pb@credit-suisse.com  
(for Credit Suisse AG, HK Branch) or PDPO.SGD@credit-suisse.com (for 
Credit Suisse AG, SG Branch) or csau.privacyofficer@credit-suisse.com (for 
Credit Suisse AG, Sydney Branch). 
 
The entire contents of this document are protected by copyright law (all rights 
reserved). This document or any part thereof may not be reproduced, trans-
mitted (electronically or otherwise), altered or used for public or commercial 
purposes, without the prior written permission of Credit Suisse. © 2022, 
Credit Suisse Group AG and/or its affiliates. All rights reserved. Credit Suisse 
AG (Unique Entity Number in Singapore: S73FC2261L) is incorporated in 
Switzerland with limited liability. 
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Monitor Switzerland 
Q3 2022 
The Monitor Switzerland contains analysis and forecasts for the 
Swiss economy. 

September 13, 2022

Swiss Construction Index 
Q4 2022 

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. 

November 23, 2022

Swiss Real Estate Monitor 
Q4 2022 

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. 
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