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Background and context 

 

 

 

 
 
 
WAR IN UKRAINE 

 
 
 
 
 
 
 

FEBRUARY 2022 

1ST ADJUSTMENT 
TO SNB KEY RATES 

(+0.5%) 
 
 
 
 
 
 
 

JUNE 2022 

ENTRY INTO FORCE OF 
THE SWISS ENERGY 

ACT (REN) 
 
 
 
 
 
 
 

SEPTEMBER 2022 

LAST UPWARD 
ADJUSTMENT OF SNB 
KEY RATES (+0.25%) 

 
 
 
 
 
 
 

JUNE 2023 

COUNCIL OF STATE (GENEVA) 
REJECTS AMENDMENT TO THE 

SWISS ENERGY ACT 
(REN) 

 
 
 
 
 
 

SEPTEMBER 2023 

HISTORIC AGREEMENT ON 
BUILDINGS’ ENERGY 
RENOVATION (GE) 

 
 
 
 
 
 
 

FEBRUARY 2024 

THE SNB REDUCES ITS 
KEY INDICATOR TO 1.5%  

(-0.25%) 
 
 
 
 
 
 
 

MARCH 2024 

 

  



 

 
 

 

 
 
 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 

 

The economic context 

Swiss interest rates  
(monthly figures) 

Geneva consumer price indices  
(monthly figures) 

Source: OCSTAT Source: OCSTAT 



 
 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Switzerland: energy objectives 

Evolution in greenhouse gas emissions in Switzerland since 1990 
(Building sector) 

CURRENT TREND  

CONFEDERATION’S OBJECTIVE 

Source: Federal Office for the Environment (FOEN) 

▪ 

▪ 
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More specifically in Geneva 

Energy master plan (EMP) 

▪ 

 

 

Source: Ge.ch/ Cantonal Energy Office 

The heat expenditure index (HEI), a 

tool to manage energy efficiency 

▪ 

▪ 

Stages 

A 10-year action plan 

▪ 
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More specifically in Geneva 
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▪ 
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Commercial – Geneva 

Commercial 
property supply 

Vacant office and shops/arcade premises 
Geneva, 1 June 2023 

Source: Cantonal Statistics Office, Geneva 

Source: Wüest Partner, OCSTAT, Swiss Official Gazette of Commerce SOGC;  IFJ AG analysis 

Rent estimates by area (2023) 

Source: Naef Commercial Knight Frank 

Office supply 

rate 

Switzerland: 6.3%º 

Workshop premises 

supply rate 

Switzerland: 0.9% 

Commercial 

premises 

supply rate  

Switzerland: 1.6% 

Vacant arcade and 

shop premises  

Vacant office 

premises 

New companies 

compared to 2022 



 
 

 

 
 
 

 
Projects Place    Completion 

CAMPUS PICTET Acacias 
 

 
 

 

SMALL CITY (Stage 2) Lancy 
 

 
 

 

LOMBARD ODIER Bellevue 
 

 
 

 

QUAI VERNETS PAV 
 

 
 

 

QUARZ UP Vernier 
 

 
 

 

GREEN VILLAGE (Kyoto) Grand-Saconnex 
 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Commercial – Geneva 

New commercial premises within the next 4 years > 10,000 m2º 

Map source: SITG 

▪ 

▪ 

▪ 

▪ 

 

  



 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Commercial – Vaud  

Rent for office premises 
In the canton of Vaud in 2023 

Vacant industrial and commercial premises 
By type, Vaud, 1 June 2023 

Source: Vaud statistics department 

Source: Naef Commercial Knight Frank 
Source: Vaud statistics department, Swiss Official Gazette of Commerce SOGC;  IFJ AG analysis 

Average unemployment 
rate  
SWITZERLAND: 2.0% 
 

 
Population 
growth 
(2022 to 2023)  
NET MIGRATION: 13,400 (PROVISIONALLY) 

 
 
New companies 
compared to 2022 

Workshop premises 

supply rate 

Switzerland: 0.9% 

Commercial 

premises 

supply rate  

Switzerland: 1.6% 

Population of the canton of Vaud  

 

 
 

Vacant commercial 
premises (on 1 June) 

 
 

 

Vacant arcades and 
shop premises  



 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Source: Wüest Partner 

 

 

Source: Naef Commercial Knight Frank 

   
 

New commercial premises within the next 4 years > 10,000 m2 
 

 
 

Commercial – Lausanne  

New office spaces in the Lausanne region 

Source: Naef Commercial I Knight Frank 

Office supply 
rate, 

Switzerland: 6.3% 

Sales premises 
supply rate, 

Switzerland: 1.6% 

Workshop premises 
supply rate,  

Switzerland: 0.9% 

Rent estimates by area  



 
 

 

 
 

 

Commercial – Neuchâtel 

Office supply 
rate, 

Switzerland: 6.3% 

Sales premises 
supply rate, 

Switzerland: 1.6% 

Workshop premises 
supply rate,  

Switzerland: 0.9% 

Source: Wüest Partner 

Vacant industrial and commercial premises 
By type, Neuchâtel, 1 June 2023  

Rent for office premises 
In the canton of Neuchâtel in 2023 

Average unemployment 
rate in 2023 

Switzerland: 2.0% 

Population of the canton of Neuchâtel  

Vacant arcades and shop premises, 
on 1 June  

Vacant premises in 2022 to 2024 

Source: Wüest Partner, Neuchâtel statistics department  

Source: Neuchâtel statistics department 

Source: Naef Commercial Knight Frank  



 
 

 
ZURICH  

IN STATISTICS  
(end of 3rd quarter 2023)  

 

   
POPULATION OF THE CITY OF ZURICH  
 
 
 
 
 

POPULATION OF THE CANTON OF ZURICH 

 

 
 
 

UNEMPLOYMENT RATE  
 

 
 

 
 
 
 
 

  

Commercial – Zurich 



 
 

 

 

 

 

 

 

 

 

 

 

 

4TH QUARTER 2023 

Development in prices over three 
years in the mid-market segment 

 

 

 

 

Office supply rate Offices 
 

 
 
 
 

 

Workshop premises supply rate Workshop premises 
 
 
 
 
 

 

Sales premises supply Sales premises 
 

 

Source: Wüest Partner 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

Commercial – Zurich 



 
 

 
 

 
 

 

 

 

 

BASEL  
IN STATISTICS  
(end of 3rd quarter 2023)4th quarter 2023 

 

 

 
POPULATION OF THE CITY OF BASEL  
 

 
 
 
 

POPULATION OF THE CANTON OF BASEL  
Source: Wüest Partner 

 

 
 

UNEMPLOYMENT RATE  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Commercial – Basel 



 

 
 

 

 
 

4TH QUARTER 2023 

Development in prices over three 
years in the mid-market segment 

 

 

 

 

office supply rate offices 
 

 
 
 
 

 

Workshop premises supply rate workshop premises 
 
 
 
 
 

 

Sales premises supply sales premises 

 
Source: Wüest Partner 

Commercial – Basel 
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Investment – Geneva 



 
 

 

 
 
 
 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
 

 
 

 
 

 
 

 
 

 

  

 
 

 
 

 
 

 
 

 
 

  
  

 
 

 
 

 
 

 
 

 
 

  
  

 
 

 
 

 
 

 
 

 
 

  
  

 
 

 
 

 
 

 
 

 
 

  
  

 
 

 
 

 
 

 
 

 
 

  
  

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

 
 

  

        
  

 
 

 
 

 
 

 
 

 
 

  
  

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

 
 

  

 
Source: GE land publications 
 

 

 

Investment – Geneva 

Distribution by use  
(CHF millions)  

Review of transactions  

Source: GE land publications 

Distribution by use  
(CHF millions)  

Source: GE land publications 



 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 

Investment – Geneva 

Volume invested, key rates,  

gross return rates and inflation 



 
 

 

 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
Source: GE land publications  Source: GE land publications  

 

Volume and number of transactions 

Investment – Geneva 

Average transaction prices 
(CHF millions)  

Total of three largest transactions  
(CHF millions)  



 
 

 

 
 
 
 

 
 

 

  
 

 
 

 
 

 
 

 
 

  
  

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

  

 
Source: GE land publications 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source: GE land publications Source: GE land publications 

 

 

Investment – Geneva 

2023 volume of sales by use 

Offices volume 

AS % 

IN NOS. 



 
 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

Source: Geneva cantonal tax authority (AFC) 
 

 

 

Investment – Geneva 

Gross capitalisation rate 

▪ 

▪ 

▪ 

 



 
 

 

 

 
 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 
 

 

 

 

 

 

 

 

 

 
 
 
* Geneva Cantonal Tax Authority 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Investment – Geneva 

Gross yield rates 
Naef Commercial Knight France  

Extract of our latest residential property sales in Geneva in 2023 

▪ 

▪ 

 



  
 

 

 
 
 
 

  

 
 

 
 

 
 

 
 

 
   

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

 
 

 

 
 

 
 

 
 

  
  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Swiss Fund Data Source: Swiss Funddata 
 

 
 

Investment – Geneva 

Context 

Swiss Real Estate Funds Broad (SWIIT) Index 
From 1 January 2017 to 29 December 2023  

 
From 1 January 2023 to 29 December 2023 

Source: Swiss Fund Data 

Distribution of assets in the Swiss fund 

market 



 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: GE land publications 

 

 

 

 

 

Investment – Geneva 

Top 10 deals Top 10 deals 

 



 
 
 
  

 
 

 
 

 
 
 
 
 

  
 

 

 

 
 

 

 

 

 

 

 

 
 

 
 

 
 

 

 

 
 

 
 

 
 

 

 

 
 

 
 

 
 

 

 

 
 

 
 

 
 

 

 

 
 

 
 

 
 

 

 

 
 

 
 

 
 

 

 

 
 

 
 

 
 

 

 

 
 

 
 

 
 

 

 

 
 

 
 

 
 

 

 
 
 

 
 
Source: GE land publications Source: GE land publications 

 

 

 

Investment – Geneva 

TOP 10 purchasers Purchaser profile (Top 10) 



 
 

 

 

 
 

 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 
 
 
 
 
 
 

 

Source: GE land publications Source: GE land publications 
* not subject to the LFAIE (Federal law on the acquisition of property by persons living abroad) 

 

In CHF As % In nos. 

 
  

 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

Investment – Geneva 

Investor types 

SELLERS 

As % of number of transactions 

SELLERS 

As % of number of transactions 

Purchase of commercial property* 

Switzerland v abroad 

 

As % of number of transactions 

 

As % of number of transactions 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Naef Commercial Knight Frank  

 

 

Investment – Romandy 

Gross yield brackets by canton  
(NCKF assessment) 

 

 
 

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Outlook 

Swiss Property 

Investment Market 

2023 Retrospective 



 
 

 
 

 
 

 
 

 
 
 

 

 

Capital increase 
 

Rates and evolution 
 

Renovations and impact 
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A market back on its feet 



 

Contact information 
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Contact information 

Studies and research Recent studies  

© Naef Commercial Knight Frank SA 

In spite of the careful attention paid in preparing this publication, Naef 

Commercial Knight Frank cannot in any case be held liable for any possible 

errors. Furthermore, as a general market study, this document does not reflect 

Naef Commercial Knight Frank’s view on specific projects or properties. The 

reproduction of all or a part of this publication is allowed, with the express 

reservation that the source is mentioned. 

Publication: April 2024 

Image credits: ©David Mayenfisch, ©Unsplash, ©UnePorteSurDeuxContinents 



 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 

 

Naef Commercial Knight Frank 

Your real estate specialist 

INVESTMENT | COMMERCIAL | RENTAL MANAGEMENT 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Knight Frank 

487 offices 
53 countries 
20,000 employees 



 

 
 
 


