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Editorial 

  
  
  

 
 

Dear readers, 
 
Sustainability is becoming an increasingly important goal for an ever larger section of our society. 
It has also sparked reactions in the political domain, prompting Switzerland to set the target of 
cutting greenhouse gas emissions to net zero by 2050. The aim of achieving a carbon-neutral 
building stock by 2050 poses significant challenges for Switzerland’s real estate sector given its 
properties’ long life span. New and innovative ideas are crucial to meet the challenge of reaching 
net-zero emissions. PropTechs, which tend to be young and innovative firms, have the potential to 
introduce new ideas and products to facilitate a swifter transformation of Switzerland’s property 
market. Accordingly, this sixth edition of our PropTech study has a firm focus on sustainability.  
 
As this year’s report demonstrates, PropTechs already offer a wealth of products that support 
sustainability goals in the real estate sector. In the current setting, the clear priority is on the “E” of 
ESG. The broad product offering in the environmental category includes software and platform 
solutions to support sustainability, artificial intelligence (AI) tools, the production of sustainable 
components such as IoT devices, and sustainable services. While the “E” is currently in the spot-
light, PropTechs are already focusing on the “S”. What we are mainly seeing in the social category 
are solutions relating to a sharing economy and alternative living concepts. By contrast, the poten-
tial for technological solutions to the problem of the financial burden of the recent sharp rise in 
housing costs is likely to be smaller. 
 
In addition to this featured topic, our latest study performs a health check on the Swiss PropTech 
sector. Despite greater uncertainty stemming from higher inflation, elevated interest rates and a 
flagging economy, Switzerland’s PropTechs are developing robustly. Last year saw the majority of 
firms reporting appreciable growth in revenues and employment. Meanwhile, the sector's expecta-
tions for 2023 are even more upbeat.  
 
That said, the PropTech sector is not without its challenges, though many relate to the ambitious 
growth plans of individual firms. More than one-third of the businesses in our survey are having 
difficulties recruiting staff. PropTechs are therefore not immune to the widespread shortage of 
skilled labour in Switzerland. A further challenge for start-ups is having to compete with well-
funded large corporations in attracting the best talent. This can curb their ability to grow and to 
innovate.  
 
We would like to take this opportunity to thank all those who took part in the 2023 PropTech Sur-
vey for their contribution, without which it would not have been possible to bring more transpar-
ency into a market that will change the world of property on an enduring basis. 
 
We hope you find this publication an inspiring read. 
 
 

 
Thomas Rieder Gerald Kremer 
Head Swiss Real Estate Chief Digital Officer Global Real Estate 
Credit Suisse Wealth Management Credit Suisse Asset Management 
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Swiss PropTech Report 2023 – Market performance 

  

Changing market environment 
offers opportunities for 
PropTechs 

Despite various uncertainties, PropTechs are still posting strong growth in employment 
and revenues. However, sentiment is highly subdued at the global level. In Switzerland, 
the sector’s main concerns at present are the shortage of skilled labour and the green 
transformation of the country’s building stock. 
 
The Swiss real estate market and, by association, the PropTech landscape have been hit by the 
interest rate reversal over the past year. Higher interest rates mean increased costs for tenants 
and owners and have reduced the attractiveness of real estate investments. In short, the pro-
longed upswing has come to an end for the time being. Nonetheless, Switzerland has held up rel-
atively well in this changing market environment and the property market remains on course for a 
soft landing. The current process of normalisation creates an opportunity for Swiss PropTechs as 
the new reality we now inhabit is likely to be less permissive of the inefficient management, vacant 
properties and preservation of the status quo that were indulged in the preceding property boom. 
In this setting, innovative PropTechs can help to boost efficiency and achieve better results in the 
planning, construction, administration, renovation or demolition of a property. 
 
Continued macroeconomic uncertainty relating to inflation, rising key rates and the war in Ukraine 
triggered a veritable collapse of confidence among investors and the CEOs of start-ups around the 
world in the first two quarters of 2022. Figure 1 shows the decline in the Global PropTech Confi-
dence Index, which is published semi-annually by MetaProp. While the index stabilised in the sec-
ond half of the year, it remained at a record low. Subdued confidence among investors in particu-
lar can make some start-ups feel uneasy. In Switzerland, these concerns are somewhat tempered 
by the volume of investments in Swiss start-ups in 2022, which came in at CHF 3.969 billion, an 
increase of 29.7% on the 2021 level1. 
 

 
 

 
1 See Swiss Startup Radar 2022/2023 Volume #5 

PropTechs face 
headwinds of 
monetary tightening 

Muted expectations 
among investors and 
CEOs of start-ups 

Fig. 1: Confidence at a record low among investors and CEOs  Fig. 2: Continued growth in the PropTech sector 
Global PropTech Confidence Index; values of more than 5 signal confidence  Number of PropTechs according to the PropTech Map Switzerland 

 

 

 

Source: MetaProp, Credit Suisse                                     Last data point: 12/2022  Source: proptechnews.ch, Credit Suisse                           Last data point: 05/2023 
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Nonetheless, the dip in confidence has had repercussions on start-up activity. As Figure 2 shows, 
the preceding years’ trend has flattened. While 24 new PropTechs have been established since 
June 2022, taking the total number to 384, this equates to a decline of 40% compared to the 
prior-year period (June 2021 - June 2022: +40 PropTechs). It is worth noting that an adjustment 
to the PropTech Map for Switzerland in February 2023 revealed a fall in the number of PropTechs 
from 400 to 378. It is no longer possible to verify when these former companies ceased trading. 
The growth rate was particularly high in the categories of construction (+38.7%) and soft-
ware/ERP/CRM (+20.0%), while the categories of smart building/IoT (+12.9%), sale (+12.5%) 
and services (+8.4%) posted moderate growth. There were no changes in the asset manage-
ment, finance and blockchain categories. Declines were recorded in the categories of floor plans 
AR/VR (–6.5%), marketplace (–6.1%) and rental (–3.6%). 
 
This year’s survey was sent to 420 companies that are assigned to the PropTech sector. The re-
sults of the survey are based on the answers from 58 companies, which corresponds to a re-
sponse rate of 14%. As the survey is anonymous, the structure of the sample may differ from that 
of previous surveys. It is therefore not possible to make direct comparisons with prior-year data. 
However, the results provide valuable indications of general trends within the sector. For this rea-
son, readings from this year’s study are compared with the results of previous studies wherever 
we consider it appropriate. 
 
Although expectations are subdued at the global level, Swiss PropTechs still seem optimistic 
about the future. None of the companies in the survey indicated plans to cut staff numbers. 61% 
of PropTechs expanded their workforce last year, by 59% on average (Fig. 3). However, 11% 
stated that they reduced the number of employees on their payroll in 2022. A comparison of the 
companies’ expectations last year with the actual employee figures reveals that the number of 
staff rose more significantly than anticipated. At the same time, it is important to reiterate that the 
samples vary from year to year. Meanwhile, high expectations in terms of revenue growth were 
not entirely met, although average revenue growth was still impressive at 89%. 
 
One reason for the discrepancy between global sentiment and the expectations of PropTechs op-
erating in Switzerland may be related to the above-mentioned soft landing in the Swiss property 
market. Moreover, uncertainty surrounding energy shortages, inflation and the economic trend has 
diminished since last year. This is reflected by the PropTechs’ expectations going forward, with 
growth in revenues and employment in 2023 projected at 119% and 67%, respectively. To some 
extent, these optimistic expectations are also evident in the responses on the main challenges fac-
ing PropTechs. 
 

 
The challenges cited most frequently by PropTechs were difficulties achieving rapid growth in the 
customer base, together with lengthy decision-making on the part of customers (Fig. 4). This 
shows that client acquisition and management are current sticking points for many PropTechs, 
which see further growth potential in these areas. 
 

PropTech landscape 
still expanding 

PropTech Survey 
2023 

Solid results achieved 
in 2022 despite 
uncertainty... 

…and expectations 
for 2023 are even 
more upbeat 

Fig. 3: Expected and actual growth in employment and revenues 
(averages) 

 Fig. 4: Challenges for PropTechs 

Questions regarding past and expected trend in employment and revenues  “What are the biggest challenges that your PropTech is currently facing?” 

 

 

 

Source: Credit Suisse PropTech survey 2023 (N = 56)  Source: Credit Suisse PropTech survey 2023 (N = 56) 
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The skilled labour required to achieve this growth is unfortunately not adequately available on the 
Swiss labour market. The shortage of specialist staff and economic uncertainties will persist in the 
short to medium term and remain a concern for both PropTechs and the Swiss economy as a 
whole. However, the long-term aim of achieving net-zero emissions in Switzerland’s building stock 
is not in any real doubt. The targets for Switzerland’s building stock are a 50% reduction in emis-
sions by 2030 versus the 1990 level and carbon neutrality by 2050. Innovative PropTechs can 
help to meet these goals. With this in mind, we posed several questions on the shortage of skilled 
labour and the issue of sustainability in this year’s survey. 
 
 
 
 

Focus on 
sustainability and 
deficit of specialist 
staff 
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Swiss PropTech Report 2023 – Shortage of skilled labour 

  

Shortage of specialist staff as 
the biggest challenge 

Unfilled vacancies due to the current shortage of specialist staff lead to challenges in 
growing as a business and hamper firms’ ability to innovate. Furthermore, small 
businesses and start-ups are up against large corporations with deep pockets in 
competing for the best talent. 
 
Low unemployment figures are good news in principle, but they can also have undesirable side-
effects such as a shortage of specialist staff. After the Covid-19 pandemic briefly put the brakes 
on the economy and, simultaneously, the labour market, since then unemployment figures have 
plunged dramatically and currently come in at an average of 2.0%. At the same time, in many lo-
cations firms are seeking to recruit large numbers of staff. In conjunction with a record-low unem-
ployment rate, this has created a situation in which the ratio of job vacancies to unemployed work-
ers has risen above 1 over a period of several quarters for the first time since 2008 (Fig. 5). This 
means that there are currently more vacancies than unemployed people to fill them – 1.2 posts 
per unemployed worker. The need for specialists is especially acute in healthcare professions, IT, 
engineering technology and numerous segments of the construction and manufacturing industries. 
 
The lack of qualified staff is being influenced by three megatrends: an ageing demographic, digi-
talisation and the growing flexibility in working models. With baby boomers retiring and a birth rate 
that has been low for years, those leaving the labour market are already outnumbering those en-
tering the world of work in 2023. While this trend can be mitigated via immigration, it cannot be 
offset completely. In contrast to this, technological change is often associated with job losses. 
Once again, this is stoking the debate about the implications of digitalisation amidst the introduc-
tion of the latest generation of artificial intelligence (AI) tools. However, the long-term effect is a 
moot point as technological developments such as this will also create new job profiles, while es-
tablishing and maintaining the necessary infrastructure will create new jobs. In turn, this will require 
specialist staff. The shortage of qualified labour is also being influenced by the desire for flexible 
working models. Staff from younger generations have higher expectations when it comes to their 
working conditions. For example, working from home, part-time working and flexible hours are in-
creasingly viewed as the norm. This creates fresh challenges for businesses, while at the same 
time more staff are needed to fill a full-time vacancy. 
 

 

Record-low 
unemployment and 
many vacant 
positions 

Three megatrends 
impacting on the 
shortage of specialist 
staff 

Fig. 5: Record-low unemployment rate  Fig. 6: Fields in which PropTechs are having difficulty recruiting 
Unemployment rate in % shown on the left-hand scale; ratio of vacancies to unem-
ployed people shown on the right-hand scale 

 “Specify up to three jobs/skills for which you are currently finding it difficult to re-
cruit.” 

 

 

 

Source: Credit Suisse, FSO, Jobradar                              Last data point: Q1/2023  Source: Credit Suisse PropTech survey 2023 (N = 23) 
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Many PropTechs require well qualified staff from the IT and technology sectors. To achieve their 
ambitious growth targets, PropTechs also need sales and marketing personnel. This is also evi-
dent based on the challenges mentioned (Fig. 4). In our survey, more than half of PropTechs 
stated that they are currently finding the recruitment process difficult. 38% of the qualified staff 
PropTechs are seeking to recruit specialise in IT (Fig. 6), with software developers, data scientists 
and UI/UX designers in especially high demand (Fig. 7). But there is also strong demand for sales 
and marketing personnel, with 25.9% of the skills being sought falling under this category. As 
successful start-ups frequently follow a steep growth curve, these firms are often looking for staff 
in the fields of business development and product/project management. Furthermore, many Prop-
Techs in IoT (internet of things) and construction require specialists with practical training. There is 
particular demand for specialists in building technology in relation to smart buildings, as well as for 
electricians. 
 
In our survey, we asked companies for their opinion on various factors with an influence on recruit-
ment (Fig. 8). When it comes to the shortage of qualified staff, one of the general difficulties 
PropTechs face is that they receive too few applications from candidates with sufficient skills. This 
comes as little surprise in an environment in which there are more vacancies than jobseekers. In-
deed, it underlines the main problem facing many smaller companies. What is more interesting is 
that many PropTechs described high salary demands as an even bigger obstacle. In Universum’s 
Most Attractive Employers ranking, which is based on a survey of Swiss students, the first 50 
places exclusively comprise large corporations and state-owned companies. This is partly due to 
their being well-known, but also a reflection of their financial wherewithal. Large companies can 
often pay more and offer attractive benefits, as well as higher pension fund and insurance contri-
butions. 
 
Credit Suisse's SME Study 2022 also showed that many SMEs cannot meet the desire for flexi-
ble working models in full. However, for PropTechs this only seems to be a second-order issue. 
For companies from the field of software/CRM/ERP/data management in particular, the require-
ments on working conditions are hardly an obstacle at all. In contrast, salary demands prove to be 
all the more challenging. The combination of high salary demands and lower visibility on the labour 
market is therefore the biggest issue for PropTechs. For small and medium-sized enterprises, the 
category to which start-ups belong, it is correspondingly difficult to be successful in the battle for 
the most highly qualified talent against globally operating large corporations. In our survey, firms 
from the asset management, finance and marketplace/platform segments in particular flagged up 
difficulties recruiting new staff (Fig. 28). Owing to the small number of survey participants in the 
asset management and finance categories, we would advise against ascribing too much im-
portance to these results. 
 

 

Strongest demand for 
IT specialists 

High salary demands 
as a hurdle to 
recruitment 

Differences in the 
nature of staff 
shortages 

Fig. 7: Top five most in-demand skills  Fig. 8: Reasons for recruitment difficulties 
“Specify up to three jobs/skills for which you are currently finding it difficult to re-
cruit.” 

 “How would you describe the influence of the following factors on your recruitment?” 
Scale: 1 = not important, 5 = highly important 

1  
Software engineering / development 

2  
Sales 

3  
Data Science, analytics, AI/ML  

4  
Business development 

5  
Building automatization technology 

 

 

Source: Credit Suisse PropTech survey 2023 (N = 23)  Source: Credit Suisse PropTech survey 2023 (N = 27) 
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Swiss PropTech Report 2023 – Green PropTech  

  

PropTechs offer path to greater 
sustainability 

The Swiss real estate market has a long way to go until it achieves net zero emissions. 
What do PropTechs contribute to the green transformation process? Our survey this 
year highlights how Swiss PropTechs approach the issue of sustainability, what drives 
them and the biggest obstacles they face in doing so.  
 
Despite the failed attempt to conduct a full revision of Switzerland’s CO2 Act, which would have 
included a swifter reduction in building-related emissions, it seems that the only way forward for 
the real estate sector is a climate-neutral future. The Swiss federal government’s climate strategy 
has set the target of cutting greenhouse gas emissions to net zero by 2050 and defined a 50% 
reduction in emissions by 2030 from the 1990 level as an initial milestone for the existing building 
stock. This was reiterated by the Swiss Federal Council in its statement on the revised CO2 Act on 
16 September 2022. Subsidies from the proceeds of the CO2 levy will form part of the funding to 
realise these goals. Potential beneficiaries include companies that offer innovative technologies 
and have a strong awareness of the links between environmental and social impacts in the real es-
tate ecosystem. 
 
Subsidies for renewable energy and technologies that reduce greenhouse gas emissions in build-
ings are not the only possible incentives for sustainable PropTechs. Investor demand for compa-
nies that offer green solutions is another important driver, as around one-third of finance for Prop-
Tech expansion is derived from strategic investors or venture capital. The trend towards sustaina-
ble investing is reflected by the level of growth in funds promoted as sustainable in Switzerland: a 
total of 1,858 ESG (environmental, social, governance) funds worth an overall volume of some 
CHF 956 billion were on offer in Switzerland in 2022, representing an increase of CHF 181 billion 
since 2021 (Fig. 9). Investment capital in Swiss start-ups has exhibited similar levels of growth. 
The Swiss Startup Radar 2022/2023 shows that the volume of funds channelled into sustainable 
start-ups in 2021 was 2.94 times the level of 2019. Growth in sustainable start-up investments 
exceeded the average growth factor for all start-ups combined (2.34) and amounted to some 
CHF 600 million in 2021. 
 

 

Framework for the 
sustainable future of 
building stock 

Significant growth in 
sustainable 
investments 

Fig. 9: Growth in ESG funds  Fig. 10: Switzerland in the Green Future Index 2023 
Left axis: volume of ESG funds in CHF billion 
Right axis: number of ESG funds 

 The Green Future Index compares the performance of individual countries in the cat-
egories of carbon emissions, energy transition, green society, clean innovation and 
climate policy. 

 

 

 

Source: HSLU                                                          Last data point: 30/06/2022  Source: MIT Technology Review 
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The growth in sustainable start-up investments and the concomitant boom in start-ups since 2019 
are highly important to Switzerland’s green transformation and its status as a business location. 
While start-ups generally perform better than the overall economy in terms of sustainability, Swit-
zerland ranks only 20th among 76 countries in the Green Future Index for 2023 (Fig. 10). One of 
the factors that would improve its performance are innovative companies that are willing to exceed 
the applicable minimum requirements and play a pioneering role in sustainability.  
 
PropTechs were asked about the issue of sustainability in this year's survey. The aim was to find 
out what drives them to be more sustainable, what difficulties they face, how they rate themselves 
and their competitors in terms of sustainability and how they perceive their price competitiveness. 
We use the following definition to classify PropTechs as sustainable: 

 
A decision tree was created for two purposes: to classify the PropTechs as sustainable or not sus-
tainable and to formalise the various areas of activity as far as possible (Fig. 11). We classified 76 
of the 420 PropTechs in our selection as sustainable (“green PropTech”), which constitutes a rate 
of 18%. According to the Swiss Startup Radar for 2020/2021, the total number of start-ups that 
are up to 10 years old is estimated to be around 4,000, while sustainable start-ups amount to 
some 600, which is a share of approximately 15%. Our market analysis can be assumed to be 
plausible on the basis of this benchmark. 
 

 
 
 

Upside potential in 
sustainability 

Definition of a 
sustainable company 

Definition of a sustainable PropTech for the purpose of the survey 

We define PropTechs as sustainable if environmental, social and governance factors are en-
shrined in their business models. In particular, reducing the negative impacts of buildings on peo-
ple and the environment throughout the buildings’ life cycle has to be an integral part of their 
business activities. Examples of sustainable activities include the optimisation of energy and/or 
water consumption, the use of renewable energy, the development and use of sustainable build-
ing materials, the creation of green areas and the improvement of working or living conditions to 
enhance physical and mental health. 

Categories of 
sustainable 
PropTechs 

Fig. 11: Categories of sustainable PropTechs 
Activities of green PropTechs can be broken down into two priority areas: environmental or social. These are then subdivided further into 
three and two areas of activity, respectively. 

Source: Credit Suisse 
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The 76 “green PropTechs” were then allocated to one of five areas of activity (Fig.11: green). 
Nonetheless, some of these areas overlap as a company that sells both IoT sensor technology 
and the related software, for example, could be allocated to several categories. In such cases, we 
classified the companies according to the following rule: if the physical goods are marketed as the 
main products, the company was allocated to the “sustainable components” category. Otherwise, 
it was assigned to the “software/platforms/AI to support sustainability” category. Figure 13 shows 
the breakdown of sustainable PropTechs by areas of activity. 
 
The table above (Fig. 12) provides an overview of the innovative and sustainable products and ser-
vices offered by sustainable PropTechs. The list is not exhaustive. Solutions are required at every 
stage of a property’s life cycle to make the building stock more sustainable. Some PropTechs fo-
cus on enhancing the efficiency of the planning and development process by devising sustain-
able building concepts or offering visual tools. Finance is a basic prerequisite for the design and 
construction of a property. Several PropTechs therefore offer options to invest in sustainable real 
estate portfolios or individual properties. PropTechs involved in the building phase, for example, 
manufacture sustainable building materials (e.g. derived from mineral waste) or offer industrial 3D 
printing and robotic systems to reduce construction and resource wastage. As the breakdown of 
PropTechs shows, the product range largely comprises solutions for the installation and operation 
of devices for smart buildings. These solutions are used for the data-supported optimisation of 
various aspects of consumption during the property’s operational phase.  
 

 
 
 
 
 

Fig. 12: Overview of market solutions from sustainable PropTechs 

Software/platforms/AI to  
support sustainability 

Sustainable 
components 

Sustainable 
services 

Sharing economy and alterna-
tive living concepts 

Human  
sustainability 

• Data-based dashboards for 
monitoring and optimising en-
ergy and water consumption, 
monitoring air quality etc. 

• AR/VR software for efficient 
and resource-saving spatial 
planning and building design 

• Sales platforms for sustainable 
products (solar, battery solu-
tions etc.) 

• Manufacturing of innovative 
and sustainable building mate-
rials, furniture etc. 

• Manufacturing of IoT devices 

• Manufacturing of water and air 
filtration systems, energy re-
covery systems etc. 

• Robotic systems for construc-
tion to reduce construction 
waste 

• Advisory services with a focus 
on sustainable building 

• Finance and investment in 
sustainable real estate portfo-
lios 

• Waste and recycling manage-
ment 

• Office partnerships to share 
resources 

• Temporary use offerings to re-
duce vacancies 

• Development of social liv-
ing/neighbourhood design 
concepts 

• Applications to enhance work-
ing conditions 

• Greening office space, office 
design to improve mental well-
being 

Classification of 
sustainable 
PropTechs by area of 
activity 

Sustainable market 
solutions of 
PropTechs 

Fig. 13: Breakdown of PropTechs by area of activity  Fig. 14: Breakdown of PropTechs into the five phases of business 
sustainability 

Breakdown in %  “Which phase of business sustainability currently applies to your PropTech?” 
Companies in the profit-driven phase or later see a commercial advantage to offering 
sustainable products. This classifies a PropTech as sustainable. 

 

 

 

Source: Credit Suisse  Source: Credit Suisse PropTech survey 2023 (N = 57) 
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In addition, some companies have unusual product offerings with a stronger focus on social sus-
tainability, such as greening design concepts for open-plan offices with smart controls or spa-
tial/interior design concepts that are suitable for working environments. During the decommis-
sioning of a property, some PropTechs offer recycling services for the reuse of building materials. 
 
To check the proportion of sustainable PropTechs in our sample, the first part of the survey com-
prised a self-assessment on the companies’ sustainability. The analysis of the survey shows that 
54% consider themselves providers of sustainable products. Even in the narrower definition that 
would only classify PropTechs in phases 4 and 5 as “green PropTechs”, the share of more than 
30% would be significantly higher than the percentage produced by our market analysis (Fig. 14) 
There are different explanations for this. Firstly, it may be due to self-selection bias, with many 
companies that do not offer sustainable products choosing not to participate in or finish the sur-
vey. Secondly, there may also be a tendency for companies to rate themselves more highly than 
others. There is an indication of this in Figure 15, which shows that 98% of the respondents con-
sidered themselves either equally (43%) or more (55%) sustainable than their competitors.  
 
In general, it is positive to note that so many companies seem to be making an effort to implement 
product ranges and strategies that are wholly sustainable. However, the slightly optimistic self-as-
sessment highlights a problem that is not limited to PropTechs, namely that their assessment of 
sustainability is subjectively biased. Our survey also shows that the difficulty in measuring sustain-
ability is considered the biggest obstacle by the respondents (Fig. 16). The type of product offer-
ing is bound to play a role here, as it is usually easier to determine the sustainability of a physical 
product than of a purely digital product, such as an online platform. Moreover, as it is rare for 
small and medium-sized businesses to publish sustainability reports, they find it more difficult to 
assess their own performance relative to the competition. Better guidelines and more transparency 
could help to improve this situation.  
 
Better aligned standards and a solid pool of data are also essential prerequisites for reducing 
emissions in Switzerland’s building stock. The first step in this process will be the harmonisation of 
building labels in early 2024. The cantons have also been instructed to update their data on the 
types of heating in all buildings as many statistics date back to the 2000 census. PropTechs can 
provide valuable support in making Switzerland’s building stock more sustainable by assisting in 
calculating emissions and optimising the running of a property. Using sustainable construction ma-
terials and smart monitoring systems in new builds is not the only way of reducing consumption, 
as energy-efficient upgrades to existing properties also offer huge potential. Smart home systems 
are particularly effective in this regard, as they enable buildings to be upgraded quickly and easily. 
 

 
Many PropTechs that participated in the survey clearly exceed the minimum requirements in terms 
of their sustainability policies. For most PropTechs, the key reasons for pursuing sustainable busi-
ness activities relate to commercial aspects such as customer demand on the one hand, while on 
the other, they feel they have a moral and ethical duty to be sustainable. In this regard, they strive 
to be role models and ensure that sustainability values are enshrined in their corporate culture 

PropTechs’ self-
assessment 

Difficult to measure 
sustainability 

PropTechs can play a 
significant role in 
lowering energy 
consumption  

Fig. 15: PropTechs’ self-assessment  Fig. 16: Obstacles on the path to greater sustainability 
“How would you describe your PropTech’s sustainability compared to the competi-
tion?” 

 “Estimate the importance of the following obstacles to sustainability.” 
Scale: 1 = not important, 5 = highly important 

 

 

 

Source: Credit Suisse PropTech survey 2023 (N = 57)  Source: Credit Suisse PropTech survey 2023 (N = 27) 
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(Fig. 17). Reputation is another important motivation. External pressure, for example due to regu-
lation, legislation or competition within the sector, is less important. Due to their pioneering role in 
sustainable innovation, green PropTechs are under less pressure to comply with tighter regulation 
than many long established companies. Thus, PropTechs are important drivers in making proper-
ties and the real estate sector as a whole more sustainable. The accelerating movement towards 
sustainability should help PropTechs to gain market share thanks to their sustainable products. In-
terest in sustainable investments is also likely to continue growing, which should benefit busi-
nesses that are more sustainable by facilitating access to capital. This may prove to be a trump 
card, especially when the volume of investments in riskier assets is liable to trend lower in an envi-
ronment of rising interest rates and soft economic growth. 
 
However, the solutions offered have to be competitively priced in order to gain market share. In 
our survey, we asked PropTechs how they deal with the problem of higher investment costs for 
sustainable solutions in uncertain economic times. Somewhat contrary to expectations,2 half of the 
PropTechs surveyed claimed that the prices of their sustainable solutions were comparable to 
those of non-sustainable solutions, 17% said their sustainable solutions were cheaper, while only 
9% stated that they were more expensive (Fig.18). One-quarter of the respondents were unable 
to comment. A closer analysis of the survey participants’ activities reveals the reasons for this re-
sult. For companies that offer purely digital products such as dashboards, AR/VR software or 
online platforms, it clearly makes sense not to set higher prices for their solutions, which may even 
lead to cost savings in the long term. The same applies to pure services. In terms of physical 
goods such as building materials or completed properties (in the sale/rental categories), a signifi-
cantly higher number of firms state that their products carry a premium. However, even in these 
categories, the PropTechs believe that many of their products have comparable prices to those of 
conventional solutions. 
 
PropTechs already offer a broad range of products that support efforts to improve sustainability in 
the real estate sector. The Swiss property sector still has some way to go before it reaches the 
target of net-zero emissions. Even the process of determining the current status is still ongoing in 
many places. It will probably take decades for the renovation of older properties to be completed in 
Switzerland. Property owners and investors will find it increasingly difficult to avoid this issue in fu-
ture and will be forced to take action under pressure from society, investors and politicians. As a 
result, PropTechs still harbour significant growth potential in the years ahead thanks to their sus-
tainable products.  
 

 
2 See Kempf, C. (2022). Construction costs and initial yield effects of MINERGIE certification and sustainable construction measures in 
new multi-family houses in Switzerland. Journal of Sustainable Real Estate, 15(1), 2180835. 

PropTech solutions 
are often 
competitively priced  

Growth potential 
thanks to rising 
commitment to 
sustainability  

Fig. 17: Drivers of increasing sustainability  Fig. 18: Price competitiveness of sustainable solutions 
“Estimate the importance of the following sustainability drivers.” 
Scale: 1 = not important, 5 = highly important 

 “Are your sustainable solutions more expensive, as expensive or cheaper than con-
ventional (non-sustainable) solutions?”  
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Swiss PropTech Survey 2023 – Three PropTech Portraits 

  
Portrait of three participants in the Swiss PropTech survey 2023 
To illustrate the diverse and vibrant PropTech landscape, we give three randomly drawn participants in the PropTech survey 
the opportunity to introduce themselves. 

 

The innovative solution to identify the costs involved in the construction, operation and life cycle of your property 

keeValue ag is characterized by expertise in the areas of data quality, data integration and data analysis. keeValue ag offers its 
customers tailored solutions to effectively manage, integrate and analyse data, enabling them to optimize their business pro-
cesses. These innovative tools provide early-stage planning tools for cost estimation of new construction and renovation pro-
jects, as well as operation, maintenance and lifecycle costs of structures. The unique AI solution in combination with a simple 
and intuitive user interface provides precise estimates of construction costs for crucial decisions of a building project with only 
a few pieces of input. 

 
https://www.keevalue.ch/ 

 

The new standard in workplace energy optimization 

Until now, buildings’ energy consumption has only been optimised in isolated instances. On top of this, optimisation measures 
have only rarely been driven by data. Oxoia is revolutionising this process with a smart, data-driven optimisation solution. This 
PropTech links up as many systems as possible within buildings such as building automation (e.g. heating, ventilation and air 
conditioning), IoT devices and external web services, transmitting the data to its own data model. Software then makes use of 
artificial intelligence (AI) to control the building technology in line with usage, which means that overall energy consumption is 
kept to a minimum. This solution also reduces the manual operating workload while making the key building technology set-
tings more dynamic. 

 
https://oxoia.com/ 

 

Harnessing nature for enhanced office air quality 

Oxygen at Work is transforming the conventional office experience—a place where we spend a significant part of our daily 
lives. Based on scientific research and practical experience, Oxygen at Work improves office air quality by incorporating high-
performing plants and sensor technology. This approach not only elevates oxygen levels, reduces pollutants, and regulates 
humidity but also promotes health, productivity, and overall employee well-being. By naturally optimising air quality, Oxygen at 
Work can help reduce the usage of energy-intensive ventilation systems and mechanical humidifiers, resulting in reduced CO2 
emissions. In its endeavours, Oxygen at Work is shaping a future where workplaces enhance both human and environmental 
health. 

 
https://www.oxygenatwork.com/  
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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 
 
All references hereinafter/herein to Credit Suisse and/or CS, may include 
UBS AG, its affiliates, subsidiaries, and branches. 

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, and may include UBS AG, its affiliates, subsidiaries, 
and branches.. For more information on our structure, please use the following 
link: https://www.credit-suisse.com 
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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. Pro-
spectus, brochures, investment regimes of investment funds, annual reports 
or periodic financial information contain all additional useful information for 
investors. These documents can be obtained free of charge directly from is-
suers, operators of investment funds, in the Internet page of the stock ex-
change in which they are listed or through its executive in C. Suisse Asesoría 
and/or Banco CS. Past performance and the various scenarios of existing 
markets do not guarantee present or future yields. In the event that the infor-
mation 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 Op-
erations Reports and/or Account Statements you receive from C. Suisse Ase-
soría and/or Banco CS in terms of the General Provisions Applicable to Fi-
nancial 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 Asesoría and/or Banco CS does not 
assume any responsibility derived from the information contained therein. 
Without prejudice to the fact that the information 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 information contained in the document 
sent to you. It is recommended that the investor make sure that the infor-
mation provided is in accordance to his/her personal circumstances and in-
vestment profile, in relation to any particular legal, regulatory or fiscal situation, 
or to obtain independent professional advice. C. Suisse Asesoría México, S.A. 
de C.V. is an investment adviser created in accordance with the Mexican Se-
curities Market Law ("LMV"), registered with the CNBV under the folio num-
ber 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 au-
thorized 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 author-
ity, the Commission de Surveillance du Secteur Financier (CSSF), and of the 
Dutch supervisory authority, De Nederlansche Bank (DNB), and of the Dutch 
market supervisor, the Autoriteit Financiële Markten (AFM). Portugal: This 
report is distributed by Credit Suisse (Luxembourg) S.A., Sucursal em 
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bourg) S.A., a duly authorized credit institution in the Grand Duchy of Luxem-
bourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg. The 
Portugal branch is subject to the prudential supervision of the Luxembourg 
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(BdP) and the Comissão do Mercado dos Valores Mobiliários (CMVM). Qatar: 
This information has been distributed by Credit Suisse (Qatar) L.L.C., which 
is duly authorized and regulated by the Qatar Financial Centre Regulatory Au-
thority (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 services. 
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 dil-
igence on the accuracy of the information relating to the securities. If you do 
not understand the contents of this document, you should consult an author-
ized financial advisor. Under the Investment Fund Regulations, this document 
may not be distributed in the Kingdom except to such persons as are permit-
ted under the Investment Fund Regulations issued by the Capital Market Au-
thority. 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. Spain: This document 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 consid-
ered as a security offer, personal investment advice or any general or specific 
recommendation of products or investment strategies 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 document is not the result of a finan-
cial analysis or research and therefore, neither it is subject to the current reg-
ulations that apply to the production and distribution of financial research, nor 
its content complies with the legal requirements of independence of financial 
research. Turkey: The investment information, comments and recommenda-
tions 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 Degerler Anonim Sirketi, regulated by the Capital Mar-
kets Board of Turkey, with its registered address at Levazim Mahallesi, Koru 
Sokak No. 2 Zorlu Center Terasevler No. 61 34340 Besiktas/Istanbul-Tur-
key. United Kingdom: This material is distributed by Credit Suisse (UK) Lim-
ited. Credit Suisse (UK) Limited, 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 King-
dom by an offshore entity not exempted under the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 the following will apply: 
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To the extent communicated in the United Kingdom (“UK”) or capable of hav-
ing 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 Au-
thority 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, London, 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 “eligible claimants” under the UK’s Financial Services Com-
pensation 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 
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 
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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 
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. © 2023, 
Credit Suisse. All rights reserved. Credit Suisse AG (Unique Entity Number 
in Singapore: S73FC2261L), UBS Group Company, is incorporated in Swit-
zerland with limited liability. 
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We are the innovation network for the Swiss real estate 
and construction industry. 
We support our SwissPropTech members in achieving their 
goals in the Swiss real estate market and provide the following 
services: 

Awareness 

Logo and media presence, online database, presence on social 
media 
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Know-how 
Annual PropTech report, magazine on the Swiss PropTech 
community, success stories 
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