FP

RE Meta analysis economy

- In terms of GDP, KOF expects an average growth rate of 0,9% for the current year. Stable domestic consumption and positive
impulses from the global economy will promote growth. Although this year, private consumption looks somewhat less dynamic
(1,2%), consumer spending is likely to recover in 2016 and record a real increase of 1.7%.

- The KOF Economic Barometer, with a current reading of 100,4, showed a minor decrease of 0,8 points in September 2015. The
Barometer continues to hover just slightly above its long-term mean value. The outlook for the Swiss economy remains
unchanged since the previous release of the KOF Economic Barometer in August.

- The UBS Consumption Indicator rose to 1,63 points in August from 1,59 points in July 2015. An increase in employment in the
2nd quarter supported private consumption and helped the index rise for the fifth month in a row.

- The procure.ch Purchasing Managers' Index (PMI) declined by 2,7 points in September and at 49,5 points closed back slightly
below the growth threshold of 50 points. Production in September was down on the previous month for the first time since
February, although at 49,1 points the corresponding subindex only closed marginally within negative territory.

- SECO: The unemployment rate stayed at 3,0% in September 2015.

GDP and private consumption (1) Unemployment rate and inflation 2
6% 5%
5%
4%
4% A‘_,A/\
3% 000000000 3%
2% \/
2%
1% Il- | “-. 1 1 NI ™ l\l{\—
0% ,,JJlLLJLlL,,L‘ ,,,,,,, L1111 I— 1%
1% 0%
2%
19
3% \V} 1% v A
4% -2%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

consumer prices (change p.a.)
unemployment rate

= private consumption (change p.a.) e GDP (real, change p.a.) .
unemployment rate, seasonally adjusted
Source: SECO. Source: SECO, FSO.

Economic forecasts Swiss economy (©)]
SECO KOF Créa Cs UBS BAK Arithmetic means
2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016
0.9 15 0.9 14 0.8 15 0.8 12 0.5 11 0.8 12 0.8 13

GDP, real " " ; .
u w u u w w \ 2 \ 2 u w u w
. ) 13 15 12 1.7 08 -0.1 11 1.0 15 16 13 12 12 12
Private consumption W v W W W W W v U U W W W v
Publi i 2.7 18 18 1.0 - - 24 15 18 1.0 25 16 2.2 14
ublic consumption Y w w w U v v w " v v v
. . 2.2 14 2.7 3.6 02 -31 18 16 -03 0.5 18 0.1 14 0.7
Equipment investments v W Y v W W Y v v v Y W U W
| " tsi truct -1.2 0.0 0.0 0.7 1.0 20 -1.2 10 -08 04 -19 -08 -0.7 0.6
nvestments in construction v v v Y W W U v W W ¥ W U U
E N 0.8 31 11 44 -2.6 20 -05 20 -1.0 0.5 0.0 2.6 -0.4 24
Xports w w w U w Wy ¥ ¥ ¥ U w w U
| N 24 2.9 1.6 6.0 -34 -09 2.0 2.0 0.0 0.5 12 2.0 0.6 21
mports w w w u w w w 2 2 2 w w w u
Unemployment rate 33 3.6 33 3.6 34 4.1 33 3.7 3.6 35 33 3.6 34 3.7
Yy v vy oy v ouooowoow oy ¥ ¥ ¥ vy
c . -1.1 01 -11 -02 -09 05 -1.0 0.0 -1.0 02 -11 -02 -1.0 0.1
onsumer prices W W v v W " Y v v v U W U v

Changes to previous year as a %. Consecutively, the date of the current forcast will be listed directly, the date of the previous forecast in parentheses:

SECO: 17.9.2015 (15.6.2015), KOF: 1.10.2015 (12.6.2015), Créa: 31.5.2015 (18.11.2014), CS: 15.9.2015 (9.6.2015), UBS: 24.6.2015 (20.4.2015), BAKBASEL: 11.9.2015 (9.6.2015).
Arrows: U (previous forecast was adjusted upwards),W ( previ ous forecast was adjusted downwards), VY (previous for
The arrows with the arithmetic means (columns on the right) show the changes of the means to the previous meta analysis economy.

For all sources, please consult the last two pages «Sources and Glossary» and «Impressum».

Fahrlander Partner AG «Immobilien-Almanach Schweiz»
Raumentwicklung ) ) . ) )
Eichstrasse 23 On 18 december 2015, the guide for Swiss residential and commercial properties

8045 Ziirich markets for the year 2016 will be published (in German).

Order: almanach@fpre.ch
Costs: CHF 150 / copy
Information: http://www.fpre.ch/en/produkte_almanach.asp

+41 44 466 70 00
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www.fpre.ch
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Overview economic indicators

GDP forecast Swiss economy

2015 2016
UBS Créa CS BAK SECO KOF | @ UBS CS BAK KOF SECO Créa | @
GDP, real 0.5 0.8 0.8 0.8 0.9 0.9 0.8 11 1.2 1.2 1.4 15 15 13
Evolution of GDP (real) and unemployment rate 4)
6% - The potential growth lies between 1,6% and 1,8%, according to

50 calculations by Fahrléander Partner .
0

o /T —

3%

2%

1% =7

0% |
-1%
-2%
-3% Note: The values for 2015 and 2016 are forecasts.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Note: In June 2012, the population census 2012 replaced the one of 2000 as database.

The unemployment rate has been revised retroactively until 2010 by SECO.

m— GDP real unemployment rate growth potential Source: figure 1, page 1, Fahrlander Partner (growth potential).
KOF economic barometer (5)
120 6% The KOF Economic Barometer is a composite leading indicator for the
Swiss economy. It comprises 219 variables which are combined
110 3 4% based on statistically determined weights. It is one to two quarters
1 u II I ahead of the GDP growth rate of the previous year and thus enables
100 b 2% an initial estimate to be made of how the Swiss economy will perform
| 1 II I in the next or in the next two quarters.
90 ¥ 0%
80 2%

- The KOF Economic Barometer, with a current reading of 100,4, showed
70 -4%  aminor decrease of 0,8 points in September 2015. The Barometer continues
to hover just slightly above its long-term mean value. The outlook for the
Swiss economy remains unchanged since the previous release of the
KOF Economic Barometer in August.

60 -6%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

@S GDP (real, change p. a., 1. s)

KOF Economic Barometer
Source: KOF, SECO.

Private consumption, consumer sentiment and UBS consumption indicator (6)
4 50 - The UBS Consumption Indicator rose to 1,63 points in August from
1,59 points in July 2015. An increase in employment in the 2nd quarter
3 30 supported private consumption and helped the index rise for the fifth
month in a row.
2 10
1 -10
0 -30

-1
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

. private consumption (in %)
UBS consumption indicator
Consumer sentiment, EU-compatible (right scale) Source: WMR UBS, SECO.




Forecast adjustment
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Evolution forecasts GDP (7) Evolution forecasts private consumption ®)
3.0% 2.5%
2.5% l 2.0%
|
0/
2.0% I I 1.5%
1.5%
l . 1.0%
1.0%
0.5%
0.5% . .
0.0% 0.0%
-0.5% -0.5%
-1.0% -1.0%
20143Q 20144Q Jan2015 20151Q 20152Q  20153Q 20143Q 20144Q Jan2015 20151Q 20152Q  20153Q
I rorecasts 2015 I rorecasts 2016 I Forecasts 2015 B rorecasts 2016
Source: cf. figure, page 1. Source: cf. figure, page 1.
Evolution forecasts investments in construction (9) Evolution forecasts exports of goods (10)
5.0% 8.0%
4.0% 6.0% = .
3.0% 4.0%
2.0% 2.0% I I I
1.0% 0.0% . I .
0.0% -2.0%
-1.0% - -4.0%
-2.0% -6.0%
-3.0% -8.0%
20143Q 20144Q Jan2015 20151Q 20152Q  20153Q 2014 3Q 20144Q Jan 2015 2015 1Q 20152Q 20153Q
I Forecasts 2015 I rorecasts 2016 I Forecasts 2015 I Forecasts 2016
Source: cf. figure, page 1. Source: cf. figure, page 1.
Evolution forecasts unemployment rate (11) Evolution forecasts rate of price increase (12)
4.5% 1.5%
1.0%
4.0%
0.5% -.
3.5% 0.0% [ | I_
- - 0/
3.0% .-. 0.5%
-1.0% I . -
2.5%
-1.5%
2.0% -2.0%
20143Q 20144Q Jan2015 20151Q 20152Q 2015 3Q 20143Q  20144Q Jan2015 20151Q  20152Q 20153Q

I rorecasts 2015
Quelle: vgl. Abbildung 3, Seite 1.

N Forecasts 2016

Maximum

I rorecasts 2015 I rorecasts 2016

Source: cf. figure, page 1.

The horizontal axe shows the different forecast moments. The red bars show the band width of the forecasts for the year 2015, the

blue bars for the year 2016. The average is illustrated in black.

Average

Minimum

ficonsultin
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&

i Consulting SA
Route d'Oron 79
1010 Lausanne

+41 (0)21 721 20 70
info@iconsultingsa.ch
www.iconsultingsa.ch



Detail indicators consumption =C0

Oct/15
2015 2016
Créa CS KOF SECO BAK UBS| @ Créa CS BAK SECO UBS KOF (4]
Private consumption 0.8 11 1.2 13 13 15 1.2 -0.1 1.0 1.2 15 1.6 1.7 1.2
KOF UBS CS BAK SECO Créa| @ KOF UBS CS BAK SECO Créa| @

Public consumption 1.8 1.8 24 25 2.7 - 2.2 1.0 1.0 15 1.6 1.8 - 14

Changes in consumption (13)
5%

4%
3%
2%
1% [
0%
-1%
-2%
-3%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

m Private consumption m Public consumption Note: The values for 2015 and 2016 are forecasts.
Source: table 3, page 1.

UBS consumption indicator (14)
35 August 2015 Level of the index
3.0

UBS consumption indicator 1.63
25
20 2nd quarter 2015 Change p.a.
15 Private consumption (in %) 1.0%

10 - The UBS consumption indicator shows - ca. three months in advance

to the official numbers - the evolution of the private consumption in
Switzerland.

0.5

0.0

-0.5
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

N private consumption (in %) e UBS consumption indicator
Source: WMR UBS, SECO.
Consumer sentiment index (15)
40
July 2015 Level of the index
Consumer sentiment -17
Employment stability -76
Consumer sentiment, EU-compatible -19
Expected economic development -25
-80 - Note: Since the second quarter 2007, the new EU-compatible index is
100 = \——/ displayed.
-120 g
141

0
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Employment stability .
Consumer sentiment, EU-compatible Note: The dashed line shows the correspondig mean.
Expected economic development

Source: SECO.

Changes turnover in retail business and new registrations of cars (16)
15% 2nd quarter 2015 Change p.a.
10% | New registrations of cars 9.9%
5% I 1 Il | 2nd quarter 2015 Change p.a.
0% 'Jllf . .i.l lll Turnover in retail business -1.3%
-5% ¥ I-

-10%

-15%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

BNew registrations of cars W Turnover in retail business
Source: FSO.




Detail indicators investments =00

Oct/15
2015 2016
UBS Créa CS BAK SECO KOF [%] Créa BAK UBS SECO CS KOF (%]
Equipment investments -0.3 0.2 1.8 1.8 2.2 2.7 1.4 -3.1 0.1 0.5 1.4 1.6 3.6 0.7
BAK SECO CS UBS KOF Créa| @ BAK SECO UBS KOF CS Créa| @
Investments in construction 19 -12 -12 -08 0.0 1.0 -0.7 -0.8 0.0 0.4 0.7 1.0 2.0 0.6
Changes in investments a7)
12%
8%
4%
0% -
-4%
-8%
-12%
-16%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
minvestments in construction mequipment investments Note: The values for 2015 and 2016 are forecasts.
Source: figure 3, page 1.
Purchasing Managers Index (PMI) (18)
s September 2015 Level of the index
70
65 PMI 495
60 - Production 52.1
55 | Business backlog 49.1
50

25 y - The Purchasing Managers Index (PMI) is based on a monthly survey
20 ’ of Credit Suisse and procure.ch. The PMI shows an immediate picture
I of business development in industry.

35
20 LY

5
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Note: If the PMI or one of the subindices reads over (under) the 50.0-
point-mark, this indicates an increase (decrease).

Production Business backlog PMI Source: Credit Suisse, procure.ch.
Changes in credit volume, inland (19)
30% R dz2 2015 Volume in billion CHF Change p.a.
WA Mortgage claims 912.8 3.3%

20%

/V\« Claims on clients 156.9 -8.8%
I | !
" A N\

-10% A

-20%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Mortgage claims Claims on clients

Source: SNB.

Changes order inflow and balance of capital goods (20)
30.0% 2nd quarter 2015 Change p.a.
20.0% t I Total order inflow -6.8%

\ ,l | Investment order inflow -4.1%
10.0% -
Total business backlog -1.7%
0.0% n Investment business backlog -1.3%
-10.0% o/ H
-20.0%
-30.0%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 ) e e
Note: In the first quarter 2012, the statistics PAUL were replaced by the statistics INDPAU.

= nvestment business backlog = Investment order inflow

Total business backlog Total order inflow

Source: FSO.
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Detail indicators foreign trade Oct/15

2015 2016
Créa UBS CS BAK SECO KOF (%] UBS Créa CS BAK SECO KOF @
Exports of goods -26 -10 -05 0.0 0.8 11 | -0.4 0.5 2.0 2.0 2.6 3.1 4.4 2.4
Créa UBS BAK KOF CS SECO| @ Créa UBS CS BAK SECO KOF (%]

Imports of goods -34 00 1.2 1.6 2.0 2.4 0.6 -0.9 05 2.0 2.0 2.9 6.0 2.1

Changes in foreign trade: exports and imports (21)
15%

12%
9%
6%
3%

0% =1
-3%
-6%
-9%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

m Exports mImports Note: The values for 2015 and 2016 are forecasts.
Source: figure 3, page 1.

Changes in exports to Germany, France, Italy, USA: contribution to growth in export volume (22)
20% 2nd quarter 2015 Change p.a.
15% A

\ /\...\ R Total exports -3.0%
10% - N/ v Germany -8.5%
5% France -4.1%
% Italy -10.5%
USA 4.9%
o \/
-10%

-15% \ /
Vv

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

-20%

@S Germany EEEEE France [ [taly USA Total exports Source: Swiss Customs Administration.
Real exchange rate indices, export-weighted (23)
170
15.10.201! Exch
160 5.10.2015 xchange rate
150 EUR 1.09
140 GBP 1.47
130 USD 0.95
JPY (100) 0.80

120
110
100

90

- The real external value of the Swiss Franc compared to the currencies of
the most important trade partners of Switzerland is measured by the
real export-weighted exchange rate index. It is often used as an indicator
for the assessment of the price competitiveness of an economy.
A fall in the exchange rate index means a depreciation of the Swiss
Franc.

0
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total

Euro Zone UK USA Japan

Source: SNB.




Detail indicators job market

=(6{0)
Oct/15

2015 2016

UBS Créa SECO KOF CS BAK [%] Créa CS SECO KOF BAK UBS (%]
Unemployment rate 3.6 3.4 33 33 33 33 3.4 4.1 3.7 3.6 3.6 3.6 3.5 3.7
Unemployment rate (24)
6%
5%
2%
3% /N —c"
2%
1%

0%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

= Growth of employment Unemployment rate

Note: The values for 2015 and 2016 are forecasts.

Note: In June 2012, the population census 2012 replaced the one of 2000 as database.
The unemployment rate has been revised retroactively until 2010 by SECO.

Source: figure 3, page 1.

100%

80%

60%

40%

20%

0%

-20%

Changes in unemployment rate (25)

Registered unemployed

N
\ September 2015

Number p* Rate Rat e
\ TOTAL 138226 6.4% 3.2% 0.2%p
Secondary sector 32'163 15% 4.3% 0.6%p
Wi A Engineering 2'009 22.1% 3.1% 0.6%p
%‘V Chemistry, petroleum refining 1'457 1.4% 3.5% 0.1%p
—] Third sector 96'497 5.1% 4% 0.2%p
Banking and insurance sector 6'560 -2.4% 2.5% 0%p

-40%

*

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

unemployment rate 60+

unemployment rate unemployment rate 20-24

Changes to same month previous year

Note: In June 2012, the population census 2012 replaced the one of 2000 as database.
The unemployment rate has been revised retroactively until 2010 by SECO.

Source: SECO.

Change job vacancies (26)
. . Change p.a.
120% Index of job vacancies
100% ! 2nd quarter 2015
0 TOTAL -8%
8% Second sector -23%
60% Mechanical engineering -25%
40% Third sector -3%
20% Banking and insurance sector 3%
0%
-20%
-40%
-60%
-80%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL Second sector
e Third sector Mechanical engineering Source: FSO.
Banking and insurance sector
Cantonal unemployment rates (27.a) Short-time work (27.b)
6% 6'000
5% 5'000
4% 4'000
3% 3000 V\
2% 2'000 \
1% 1'000 \
- o W

September 2015

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Canceled working hours (in 1'000)
Source: SECO.
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Detail indicators price increase and interests Oct/15
2015 2016

SECO KOF BAK CS UBS Créa| @ KOF BAK CS SECO UBS Créa| @
Rate of price increase -1 -11 -11 -10 -10 -09 | -1.0 02 -02 0.0 0.1 0.2 0.5 0.1
Rate of price increase (28)
3.5% Inflation forecast SNB 2015 2016 2017
3.0%
2.5% Forecast September 2015 -1.2% -0.5% 0.4%
2.0% Libor -0.75%
1.5% Forecast June 2015 -1.0% -0.4% 0.3%
1.0% Libor -0.75%
0.5%
0.0% - SNB: Overall, the new conditional inflation forecast differs
-0.5% very little from that in the June 2015 assessment. For the
1.0% current year, the forecast decreases by 0,2 percentage
1.5% points to 11,2%, for 2016, it drop

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
mm— inflation 3 month libor Note: The values for 2015 and 2016 are forecasts.

Target range price stability (SNB) Source: figure 3, page 1, SNB

Changes in producer and import prices (29)
6% September 2015 change to previous month change p.a.
4%

204 Consumer prices 0.1% -1.5%
° Producer prices 0.0% -4.8%
)0, n
0% Import prices -0.2% -11.2%
-2%
-4%
-6%
-8%
-10%
-12%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
mmmmm Consumer prices Producer prices Import prices
Source: FSO.
Interests and monetary aggregates (30)
0,
5% 1000 September 2015
4% et 800 p
° 3 month Libor -0.7%
3% 600 Confederation bonds (10 years) -0.1%
2% 400 July 2015
1% 200 Saving growth 0.1%
0% I_: 0
1% -200
-2%
* 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
3 month Libor Confederation bonds (10 years)
Saving growth Monet. aggreg. M2 (in bn. CHF, r.s.) Source: ESO
Yields on Confederation bonds (31)

4%
Expected interest rate

normal band
3% Interest rate 3-month-Libor Yields on Confederat. bonds (10 years)
2015 2016 2015 2016
2% Seco -0.8% -0.8% 0.0% 0.2%
[N KOF -0.7% -0.7% 0.0% 0.0%
1% o= ===== Créa - - 0.0% 0.5%
—"‘——
0% e== - / - Normal band: long-term expectations of growth (ca. 1.5% - 2%) plus
/ long-term expectations of price increase (ca. 1.5% - 2%).

-1%
0 25 5 75 10 125 15 175 20 225 25 275 30

duration in years

03.08.2015 fourweeksago  ===-=- one year ago Source: SNB, Fahrlander Partner (normal band).




International indicators

ECO
Oct/15

Economic forecasts global economy (32)
GDP, real Rate of price increase Unemployment rate
EU COM OECD DIW EU COM OECD DIW EU COM OECD DIW
2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016
- - 0.8 1.7 - - - - 0.0 0.3 - - - - 4.5 4.6 - -
CH w w Y Y u u
GER 1.9 2.0 1.6 2.3 18 19 0.3 18 12 17 0.6 12 4.6 4.4 4.7 4.5 6.4 6.2
u Y u u w Y u u Y Y u Y w w w w Y u
GB 2.6 24 24 2.3 24 2.2 0.4 1.6 1.8 21 0.1 1.6 5.4 53 5.6 5.4 5.7 5.6
Y Y w w w w w Y Y Y w u w w Y Y u u
JAP 1.1 1.4 0.7 1.4 0.8 15 0.5 0.9 18 16 0.5 0.3 3.6 35 35 33 3.7 3.8
w u w u w \ w \ ¥ ¥ w u w w Y w w Y
USA 3.1 3.0 2.0 2.8 2.3 3.1 0.4 2.2 14 2.0 0.0 19 5.4 5.0 55 5.2 53 0.0
w w w w w w u u ¥ ¥ u u ¥ u w w w w
1.8 21 - - - 0.1 15 - - - - 9.6 9.2 - -
EU-27 u v w u w w
1.5 1.9 1.4 2.1 1.3 15 0.1 15 0.6 1.0 0.2 1.0 11.0 105 111 105 111 105
Eurozone . 3 ; " . " » »
u \ u u \ u u u ¥ ¥ ¥ ¥ w w Y w Y w
- - 1.9 25 - - - - - - - - - - 6.9 6.6 - -
OECD w M W W
Changes to the previous year as a %. Consecutively, the date of the current forecast will be listed directly, the date of the previous forecast in parentheses:
European Commission (EU KOM): 5.5.2015 (5.2.2015), OECD: 3.6.2015 (25.11.2014), DIW: 24.6.2015 (18.3.2015).
Arrows: U (previous forecast was adjusted upwards),W ( previ ous forecast was adjusted downwards), VY (previous for
The first forecast of the year will not be listed with an arrow.
International GDP (33) International unemployment rates (34)
6% 12%
a% - | 10%
2% — l—.—» =
8%
0%
' 6%
-2%
-4% 4%
-6% 2%
-8% 0%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
— USA = Euro Zone mm Germany Switzerland — USA = Euro Zone m Germany Switzerland
International expectations inflation (35)

4%

3%

2%

1%

u 4l N

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

0%

— USA = Euro Zone m— Germany Switzerland
Note: The values for 2015 and 2016 are forecasts.

Source: OECD.
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Special topic: Vacancy rates by comparison

Vacancy rate by spatial type

2.5%

ECO
Oct/15

(36)

2.0%

1.5%

1.0%

0.5%

0.0%

2006 2007 2008 2009 2010

= TOp lOCations e | arge central agglomerations

Note: Vacancies in % of housing stock.
Source: FSO, Fahrlander Partner.

e Other agglomerations

2011 2012 2013 2014 2015

e T OUristiC regions e RUral area

Vacancy rate by canton (2015)

2.5%

@7

2.0%

1.5%

1.0%

0.5%

0.0%
JU SO GL VS AG AR SG TG BE NW SH GR NE UR CH Tl FR LU SsZ Al ZH VD OW ZG GE BL BS
Note: Vacancies in % of housing stock.
Source: FSO, Fahrlander Partner.
Vacancy rate by MS-region (2015) (38)

Note: Vacancies in % of housing stock.

Source: FSO, Fahrlander Partner.

<0.8%
0.8-1.4%
1.4-2.0%
2.0-2.6%
>2.6%




)
N
N—r
c
o
)
=
]
o
S
o
o
>
o
0
o
@©
S
>
3
c
©
3)
@
>
o
o
o
@
o
9]
o
wn

(39)

t/sale

acancies by ren
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