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For real estate investors, 2021 was a challenging year. In par-
ticular, the year was shaped by yields that continued to de-
cline and the coronavirus pandemic.

There continues to be no alternative to real estate as an asset 
class. Accordingly, net initial yields fell further in most asset 
classes – contrary to the expectations of many stakeholders, 
who had expected yields to stagnate. Investors once again 
focused in 2021 on real estate with top-quality location and 
property criteria that can be let with little risk. This led to high 
prices for both office and residential properties, with expen-
sive properties becoming ever more expensive. 

Net initial yields for top office properties reached a new all-
time low of 1.9 %. One reason for this is the shift by investors 
that are no longer competitive in the residential market to the 
office market. As a result, the yield for top-quality office 
properties fell in 2021 for the first time to almost the same 
level as the yield for comparable residential properties. The 
latter returned a yield of 1.85 % last year. Logistics real estate 
also attracted increasing interest in 2021, representing anoth-
er shift by investors.

One of the main effects of the pandemic has been the trend 
towards working from home. Following the second year of 
the pandemic, it is clear that this tendency is here to stay. A 
realistic assumption is that employees will perform 20 % to 
40 % of their work from home. This sounds somewhat more 
drastic for the office market than it really is. That’s because 
offices are becoming more important for companies as a cen-
tral hub, which may trigger additional space requirements for 
meetings and creative processes.

The pandemic also had an impact on the residential market. 
Owning a home has become more important for many peo-
ple. At the same time, working from home has led to a space 
problem for many households. This has resulted in rising de-
mand – particularly in the owner-occupied segment, which 
continues to benefit from the attractive financing environ-
ment. The result was rising prices for homes almost across 
the board. This trend is likely to continue in 2022, as mort-
gage rates remain low, although they have risen slightly.

In the office market, investors anticipate a certain expansion 
of demand for space in view of the prevailing positive eco-
nomic sentiment. On the yield side, investors forecast stagna-
tion at a low level in the office segment in 2022. In contrast, 
yields in the upper quality segments are likely to sink further 
in the residential investment market. 

CSL Immobilien would like to thank the real estate investors 
and location promoters that helped us with this real estate 
market report by sharing their experience and expertise. 

I hope you find the report insightful.

Best regards,
Yonas Mulugeta

EDITORIAL

Another year where we were mistaken. Con
trary to the expectations of many stakeholders, 
who expected yields to stagnate, in 2021 net 
initial yields once again fell in most asset classes, 
sharply in some cases.

Yonas Mulugeta
CEO, Partner, Director
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ECONOMIC 
ENVIRONMENT

LEGAL 
CONDITIONS

CURRENT MARKET

The days of gas and oil heating are numbered. Although the 
amendment of the CO2 law was rejected over the summer, 
more and more cantons are tightening their energy require-
ments. The canton of Zurich adopted a stricter energy law 
at the end of November 2021. Under this law, if a new boil-
er is installed, it generally has to be a renewable system. At 
the federal level, a new attempt is being made to reform the 
CO2 law. The consultation process on a modified proposal 
was started in December. 

The National Council is once again attempting to tighten the 
federal law on acquisition of property by non-residents (the 
Lex Koller). In particular, the aim of the motion is to subject 
the acquisition of properties used for business purposes 
(commercial properties) to the authorisation obligation pur-
suant to the Lex Koller. The ball is now in the court of the 
Council of States, which must decide whether the Federal 
Council will be tasked with drafting a corresponding pro-
posal. 

Parliament rejected the Covid-19 Business Rent Act, mean-
ing there is still no uniform federal regulation related to the 
waiving of business rents during the lockdown. How ever, 
several first-instance judgements concerning the question of 
rent reductions have already been issued, with these gener-
ally favouring lessors.  

In the canton of Basel-Stadt, the government is increasingly 
regulating the residential market.  The recently adopted res-
idential protection initiative provides for stricter permit re-
quirements for renovations, alterations and new structures, 
as well as conversion into condominiums. The maximum 
permitted rent increase is strictly defined, and buildings may 
be demolished only if the new structure results in at least 
20 % more residential space. 

The Council of States supports the change to the tax sys-
tem for home owners and is in favour of the abolition of the 
tax on the imputed rental value for owner-occupied first 
homes. The proposal is now in consultation by the National 
Council. It remains uncertain whether the imputed rental 
value, which has always been controversial, will in fact be 
abolished, as various attempts to do so in the past have 
failed. 

Dr. Sibylle Schnyder
Partner, CMS von Erlach Poncet

It was foreseeable that inflation would rise following the pan-
demic-related downturn of the economy. A reduction in 
pent-up demand will result in inflationary pressure. But the 
rise in inflation was far greater than expected. In the euro-
zone in December, inflation stood at 5.0 % and at 7.0 % in the 
US – its highest level since 1982. The pandemic-related struc-
tural change and the consumer boom have led to bottlenecks 
in raw materials, construction materials, semiconductors and 
along freight routes.

The economic upswing will continue in 2022, although growth 
will be somewhat less dynamic. In Switzerland, gross domes-
tic product is expected to increase by about 2.5 % in 2022. 
The Omicron variant caused a dip at the start of the year, but 
catch-up effects will boost growth over the following months.

Despite the surge in inflation and the positive economic out-
look, long-term interest rates have increased only moderate-
ly in most currencies. On the one hand, the generous supply 
of liquidity by the central banks is apparently still dampening 
interest rates – and the investment crisis is as severe as ever. 
On the other hand, many investors view the rise in inflation 
to be temporary as inflation-driving one-off effects will disap-
pear over the coming months. The European Central Bank 
(ECB) wants to leave its key interest rate unchanged. How-
ever, in the US, inflation is threatening to spread via wages to 
other categories of goods and services. The US Federal Re-
serve is likely to raise its key interest rate by 0.25 % four times 
in 2022. Inflationary pressure is less severe in Switzerland. 
The inflation rate will probably climb above its peak, to 1.5 %. 
Thus, the Swiss National Bank (SNB) has little need to act. 
With the weakening of the euro-franc exchange rate to be-
low 1.05, it will not venture to go it alone and increase its key 
interest rate before the ECB. Thus, Switzerland will stay the 
course in 2022, with the key interest rate remaining at – 0.75 % 
and long-term financing rates trending only moderately up-
wards. If the rise in inflation and the economic boom in the 
eurozone prove more durable than assumed in the baseline 
scenario, the ECB might make an initial interest rate move 
in the second half of the year, giving the SNB some room to 
 manoeuvre. However, this would not dampen the outlook on 
the real estate market significantly. Interest rates would rise 
by a maximum of 0.75 percentage points in all maturities. This 
would not fundamentally alter the investment behaviour of 
institutional investors.

Dr. Christoph Sax
Chief Economist, Migros Bank
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Many real estate participants expected yields to stagnate in 
2021. Instead, net initial yields fell further in a low interest rate 
environment. This renewed yield compression made for an-
other challenging year for investors. Other topics that shaped 
the investment business were increasing sustainability re-
quirements (environment, social, governance – ESG) and reg-
ulatory efforts by politicians.

There is still no alternative to real estate as an investment: At 
the beginning of 2021, yields on 10-year Swiss government 
bonds were down – 0.55 % and remained in negative territory 
until year-end. The yield spread (difference between the net 
cash flow yield and the yield on 10-year government bonds) 
was therefore still very attractive for direct real estate invest-
ment compared with traditional asset classes. This further 
fuelled demand for real estate investments. Buyers focused – 
as they have since the beginning of the pandemic – on prop-
erties that due to their top-quality location and property cri-
teria can be let for the long term to tenants with excellent 
credit and thus are viewed as low risk. The very high demand 
for these core properties in the best locations led again to top 
prices in 2021, with expensive properties becoming even 
more expensive, leading to another substantial decline in net 
initial yields. 

But not all real estate investors could or wanted to pay such 
prices: some expanded their radius in the second half of the 
year and made purchases away from the high-priced top loca-
tions. Many investors also invested in their own portfolios, 
making them fit for the future. Other investors, in order to 
generate growth in their portfolios in an alternative manner, 

focused more on the development business. Since the early 
acquisition of a development project enables a higher yield, 
such players assume greater development risk. These strate-
gies, along with an average increase in revaluations of 2.5 %, 
have led to an increase in the market volumes of the portfo-
lios of Swiss real estate investors in 2021, with a few excep-
tions.

ESG as a topic is placing greater demands on investors; an 
example is the adoption of a new energy law in the canton of 
Zurich in November 2021. Pressure from both politicians and 
occupiers to implement sustainability requirements is rising. 
While ESG criteria are now standard for new construction 
projects, the ESG-compliant renovation of existing proper-
ties presents major challenges. Energy-efficient renovations 
are expensive, and there is often little willingness on the part 
of tenants to pay for renovated properties in the form of 
higher rents, particularly in the residential segment. In addi-
tion, replacement of oil heating systems with heat pumps and 
insulation of buildings in urban areas and in listed buildings in 
particular is very difficult, if not impossible. Implementation 
challenges also arise in terms of social sustainability criteria. 
Many investors fear further governmental regulatory inter-
vention similar to the rent cap in Basel, which reduces their 
room for manoeuvre when setting rents.

INVESTMENT MARKET 

INVESTMENT MARKET 
SWITZERLAND

Is there a new top class among the real estate investment 
segments? Office properties in A-locations were the absolute 
frontrunner in 2021.  

Annica Anna Pohl
Head of Marketing 
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Yields on office properties fell below their lows once again in 
2021. With an all-time low of 1.9 %, net initial yields for top 
properties in the best locations fell by a remarkable 45 basis 
points within one year. A major reason for this is the fact that 
investors that are largely active in the residential segment but 
have been unable to make purchases there have shifted to 
the office market. As a result, the yield on coveted class A 
office properties is almost on a par with that of top-quality 
residential properties. In order to avoid the convergence on 
the office market, some investors have moved to commercial 
and, where possible, logistics properties. Real estate investors 
expect significant demand in the logistics market over the 

coming years, supported by the boom in e-commerce. How-
ever, the availability of properties and sites with development 
potential is limited due to the high location requirements and 
restrictive spatial planning stipulations. Industrial sites are like-
ly to see increased interest in the future. However, as Swiss 
companies are increasingly looking to produce domestically 
again, greater demand is expected in this segment. On the 
yield side, investors expect stagnation at a low level in the 
office segment in 2022, according to CSL Immobilien’s inves-
tor survey. Yields on logistics real estate are forecast to fall 
further.

INVESTMENT MARKET 
COMMERCIAL PROPERTY

NET INITIAL YIELDS

Class A office 
property

Class B office 
property

Class C office 
property

INVESTM E NT MARKE T

2018 2019

3.30 % 3.20 % 

2020

3.10 % 

2021

2.75 % 

2022

2018 2019

4.00 % 4.00 % 

2020

4.00 % 

2021

3.80 % 

2022

2018 2019

2.45 % 2.40 % 

2020

2.35 % 

2021

1.90 % 

2022

2018 2019

4.35 % 4.10 % 

2020

4.00 % 

2021

3.70 % 

2022

Logistics property

Source: CSL Immobilien AG. Investor survey 2021
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INVESTMENT MARKET 

INVESTMENT MARKET
RESIDENTIAL PROPERTY
Residential properties were the most coveted on the real es-
tate investment market in 2021. Unabated demand for class 
A residential properties led to net initial yields of 1.85 % com-
pared with 2.1 % the previous year. The highly competitive 
market forced investors to push their financial and geograph-
ic limits more than they had previously. For this reason, there 
was growing interest in the second half of the year from buy-
ers in class B properties in well-connected small and medi-
um-sized cities in highly central locations and with (supra-)re-
gional accessibility. As a consequence, net initial yields fell to 
2.4 %. Investors were bolstered by market-side develop-
ments: immigration is likely to rise again as the situation on 

the Swiss labour market improves. In addition, the number of 
vacancies fell in 2021, which also reduces market risks. 

The majority of investors in A and B locations anticipate 
yields to continue to decline in the coming year. C and D 
 locations are likely to trend sideways. Important topics for 
 investors are the rising sustainability requirements and 
 increasing government regulatory efforts on the rental mar-
ket, such as tighter restrictions on rent setting following 
 renovations and conversions. Such laws have been in effect 
in French-speaking Switzerland for some time, and in Basel 
since the beginning of 2022.

NET INITIAL YIELDS

Class A residential 
building

Class B residential 
building

Class C residential 
building

Class D residential 
building

Source: CSL Immobilien AG. Investor survey 2021

2018 2019

2.40 % 2.35 % 

2020

2.10 % 

2021

1.85 % 

2022

2018 2019

3.00 % 3.00 % 

2020

2.80 % 

2021

2.40 % 

2022

2018 2019

3.30 % 3.30 % 

2020

3.20 % 

2021

2.80 % 

2022

2018 2019

3.70 % 3.70 % 

2020

3.75 % 

2021

3.30 % 

2022
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SWISS OFFICE MARKET 
Available office space and rental prices 
Switzerland

Agglomeration Supply Rent

Price range Median

    m2 Change CHF/m2 p.a. CHF/m2 p.a.

Aarau 26,300 114 %  140 – 250 210 

Baden-Brugg 58,400 64 %  160 – 365 220 

Basel 180,600 – 2 %  150 – 320 225 

Bern 98,500 – 11 %  130 – 285 210 

Biel 23,800 – 13 %  120 – 285 160 

Chur 10,400 73 %  135 – 440 195 

Fribourg 19,400 9 %  155 – 250 210 

Geneva 572,700 15 %  240 – 620 360 

Lausanne 250,600 62 %  155 – 380 255 

Lugano 58,300 – 17 %  155 – 555 225 

Lucerne 43,700 – 25 %  140 – 320 215 

Neuchâtel 21,600 18 %  125 – 240 165 

Olten-Zofingen 33,500 31 %  110 – 220 170 

Schaffhausen 17,800 7 %  110 – 225 160 

Solothurn 6,900 – 38 %  135 – 230 165 

St. Gallen 45,800 9 %  145 – 265 185 

Thun 7,100 – 32 %  160 – 280 220 

Winterthur 41,800 34 %  155 – 290 210 

Zug 103,500 – 24 %  155 – 450 240 

Zurich 804,500 1 %  145 – 540 255 

Agglomerations 2,425,200 7 % 

Following another year of the pandemic, one thing is certain: 
working from home is here to stay. Partially location-inde-
pendent work is now essential for most companies and 
 employees. But it is also highly likely that offices will remain 
important for company culture and as a place where people 
can meet and exchange ideas. A realistic ratio of working 
from home of 20 % to 40 % should have little effect on the 
demand for space in view of the current employment out-
look. Although desk sharing may result in some savings, this 
concept has not been implemented everywhere. In contrast, 
hybrid forms of work have resulted in new space needs, 
 including additional meeting and collaboration rooms and 
common zones. The office must have qualities that are similar 
to working from home and be easily accessible in order to 
make working there as attractive as possible for employees. 
In addition to the workspace and environment, location and 
transport links are becoming increasingly important, which 
has boosted demand for high-quality premises in central loca-

tions. Small quality reductions are already noticeable in areas 
outside central locations. Thus, in 2021 there were longer 
advertising periods and greater marketing effort at less acces-
sible locations. This also shows the high liquidity of these 
 markets: over the past six months, about 2.43 million m² of 
office space was available in Swiss agglomerations – 7.1 % 
more than in the same period of the year before – and the 
largest share was in markets outside the central business 
 districts. The economic situation and the development of the 
labour market bode well for 2022. Some companies seeking 
to expand may venture to relocate as a result of the eco-
nomic recovery. Tenants continue to have the upper hand in 
contract negotiations due to the high level of market liquidity. 
They are demanding rent reductions, a complete fit-out and 
shorter and more flexible contractual periods with early ter-
mination options. Incentives continue to be granted, but rent 
concessions are likely to remain rare, as they affect the value 
of the property.

SWISS OFFICE MARKET

SWISS REAL ESTATE MARKET

Office stock

5.1 –  10 million m2

3.1 – 5.0 million m2

1.1 – 3.0 million m2

0.5 – 1.0 million m2

Neuchâtel

Olten
Aarau

Baden

Chur

Basel

Fribourg

Biel

Schaffhausen

Solothurn St. Gallen

Thun

Winterthur

Zug

Geneva

Bern

Lausanne

Lugano

Lucerne

Zurich

Source: CSL Immobilien AG | Swiss Federal Statistical Office

   Change on previous year
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SWISS RESIDENTIAL MARKET 
Vacancy rates, rental prices and sale prices
Switzerland

SWISS RESIDENTIAL MARKET
The Covid-19 pandemic has affected our society for more 
than two years. Health, safety, a stable social environment 
have taken centre stage – as has a home of one’s own. Work-
ing from home has led to a space problem for many house-
holds. As a result, there has been an increased desire for 
more living space and also a desire for increased living quality. 
The attractive financing environment in particular has steered 
demand towards the owner-occupied segment. Accordingly, 
demand for single-family houses and condominiums contin-
ued to rise in 2021, boosting prices throughout almost all of 
Switzerland. Sharp price rises were recorded even in large 
cities and the surrounding agglomerations, where home own-
ership is affordable only for a small minority. Another reason 
for the impressive increases in value in the condominium seg-
ment is the stalled development of new supply. Building land 
is limited, and investors have focused on development of in-
vestment properties, which has led to construction of apart-
ment buildings with rental apartments. In addition, the pan-

demic had led to a delay in many places in the building permit 
process, which has contributed to the current shortage of 
supply. This has caused market liquidity to drop substantially 
over the last year. According to the Federal Statistical Office, 
as of 1 June 2021, some 10,590 vacant properties were avail-
able for sale – a figure that is 15.4 % lower than at the same 
period in the previous year. The increase in demand had a 
structural impact, in particular in the rental apartment seg-
ment. Larger properties were primarily sought-after, with a 
clear decrease in interest in 1- and 2.5-room apartments in 
many locations. Accordingly, vacancies in small apartments 
have risen. The trend towards home ownership is likely to 
continue in 2022, which should lead to another increase in 
purchase prices. Since the Swiss National Bank will not alter 
its monetary policy fundamentally, a sudden rise in mortgage 
rates is unlikely. As a result, the financing environment will 
remain attractive to buyers for the time being.

SWISS  REAL ESTATE MARKET

Population

1.0 – 1.5 million inhabitants 
450,000 – 550,000 inhabitants 
250,000 – 450,000 inhabitants 
150,000 – 250,000 inhabitants 
100,000 – 150,000 inhabitants
 50,000 – 100,000 inhabitants

Olten
Aarau

Baden

Chur

Basel

Fribourg

Biel

Schaffhausen

Solothurn St. Gallen

Thun

Zug

Geneva

Bern

Lausanne

Lucerne

Zurich

Neuchâtel

Lugano

Winterthur

Source: CSL Immobilien AG | Swiss Federal Statistical Office

   Change on previous year

Agglomeration Vacancy rate Net rent Sale price

Price range Price range

CHF/m2 p.a. CHF/m2

Aarau 1.9 %  165 – 280 4,800  –  9,600

Baden-Brugg 2.0 %   175 – 320 5,500  –  9,900

Basel 1.2 %   185 – 320 4,800 – 11,400

Bern 1.0 %   170 – 320 4,600  –  9,700

Biel 2.9 %   155 – 250 4,100  –  8,100

Chur 0.5 %   170 – 310 4,500  –  9,300

Fribourg 2.1 %   170 – 315 4,800  –  8,200 

Geneva 0.7 %   280 – 555 7,800 – 18,400

Lausanne 1.1 %   225 – 435 5,900 – 13,800

Lugano 3.0 %   165 – 335 4,800 – 13,600

Lucerne 1.2 %   185 – 345 6,200 – 12,200

Neuchâtel 1.5 %   165 – 290 4,500  –  8,600

Olten-Zofingen 3.8 %   150 – 245 4,000  –  7,900

Schaffhausen 1.3 %   145 – 250 4,200  –  8,500

Solothurn 2.9 %   150 – 255  3,900  –  7,300

St. Gallen 2.4 %  145 – 270 4,600  –  9,200

Thun 0.6 %   170 – 275 5,100  –  9,900

Winterthur 0.5 %   190 – 325 6,600 – 11,400

Zug 0.4 %   215 – 480 7,500 – 16,700

Zurich 0.8 %   200 – 490  6,500 – 15,200



12  |  PROPERTY MARKET REPORT 2022

City of
Zurich

Rapperswil

Zug
Höfe

Baden

Zurich
Highlands

Limmattal

Central
Glattal

Winterthur

Zimmerberg/
Sihltal

Zurich
Lowlands

Furttal

Pfannenstiel

Some 910,000 m2 of office space has been advertised over 
the past six months in the Greater Zurich region. This repre-
sents an increase in supply of 12 % in one year – just as strong 
a rise as in the Bern (+14 %) and Geneva (+12 %) economic 
regions. The city of Zurich had the largest effective increase 
in space, with the supply rising by about 83,000 m2 (+40 %). 
There was also a large increase in supply in the Zurich High-
lands and Baden – albeit from a much lower level than in 
Zurich. In the Zug region, intact absorption led to 23 % less 
space being advertised in the second half of 2021 than in the 
previous year. Nevertheless, the Zug market remains liquid, 
with a broad supply of space concentrated in the cantonal 
capital, neighbouring Baar and the economically strong 

Risch-Rotkreuz area. On the whole, rents in Greater Zurich 
were stable in 2021, despite the expansion of supply. The 
median net quoted rent remained at CHF 245 per m2 and 
year. In some places, such as central Glattal, the additional 
supply as a result of the initial marketing of new construction 
projects or developed spaces even led to higher quoted rents 
despite the higher liquidity. However, this should not obscure 
the fact that rental prices came under pressure in many places 
again in the second year of the pandemic, as a result of re-
strained additional demand. Tenants are aware of their nego-
tiating position and are therefore demanding more services at 
lower prices, including expanded spaces.  

RENTAL CHANGES 
GREATER ZURICH

GREATER ZURICH OFFICE MARKET

OFFICE MARKET 

Source: CSL Immobilien AG 


  Change on previous year
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RENT BY MARKET AREA

Over the course of the second half of 2021, demand for office 
space in the Greater Zurich area picked up. A growing 
 dynamic was noticeable in particular in central locations. 
However, even minor defects in location quality led to longer 
advertising periods. In the agglomeration, very good trans-
port links are an absolute prerequisite for successful market-
ing. The lack of an S-Bahn connection is an exclusion crite rion 
for many prospective tenants. As a result, it may be increas-
ingly difficult in future for owners to achieve the prices they 
are seeking in less well developed agglomeration locations. In 
the medium term, structural changes in demand may make 
the marketing of such spaces more difficult. Most companies 

are tied to current long-term rental contracts. If they want to 
realise savings on space in future due to home office and desk 
sharing, this will be noticeable only when the contract is ex-
tended – provided they have not already sub-let some space. 
This decline in demand is likely to occur in less coveted ag-
glomeration locations and result in an increased base vacancy 
rate there. Anyone who wants to successfully market spaces 
in such spaces and in general must be quick. Experience 
shows that quick contact and fast interaction and communi-
cation with prospective tenants have a positive effect on mar-
keting opportunities.

OFFICE MARKET

Rental range
CHF/m² p.a.

Median
CHF/m² p.a.

Supply
m² 

Change
Supply

Baden 150 – 375 220  69,900 44 % 

Furttal 115 – 300 160  20,940 29 % 

Höfe 175 – 335 240  26,560 15 % 

Limmattal 130 – 260 180  56,700 3 % 

Central Glattal 150 – 330 215  192,180 – 7 % 

Pfannenstiel 170 – 430 295  11,130 2 % 

Rapperswil 130 – 240 190  4,290 21 % 

City of Zurich 220 – 605 365  288,320 40 % 

Winterthur 155 – 330 220  41,770 25 % 

Zimmerberg / Sihltal 130 – 275 195  29,720 18 % 

Zurich Highlands 130 – 270 185  41,970 55 % 

Zurich Lowlands 110 – 330 170  26,200 29 % 

Zug 155 – 450 240  104,010 – 23 % 

Greater Zurich 150 – 510 245  913,690 12 % 

Source: CSL Immobilien AG    Change on previous year

The discussion about companies reducing space in the classic 
office sectors through home office and flexible workplace 
concepts is still the same after two years of pandemic. And 
effectively there is still no trend to be felt. 

Ines von der Ohe
Head of Research & Market Analysis
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Altstetten

Zurich South

Wiedikon/
Sihlfeld

Wiedikon/
Binz

Oerlikon

Oberstrass/
UnterstrassZurich West

Stauffacher

Industrial
Quarter

Seefeld

Enge

City
Centre

CBD

Rest of
the City

OFFICE MARKET

RENTAL CHANGES
CITY OF ZURICH

The office market was a tenant’s market in many places in 
2021 – including in Zurich. Advertised office space in the city 
rose to about 288,000 m2 in six months, 40 % higher than in 
the same period of the previous year. The increase was 
 perceptible in nearly every district of the city, due to the 
continued subdued demand on the user markets, which 
lagged well  behind the available space again in the second 
year of the coronavirus. Despite the recovery of the general 
economic situation, even growing companies continued to 
wait and postpone their demand. The low level of demand 
started to revive only in the late second half of the year. In 

autumn 2021, companies in Zurich again placed an increasing 
number of orders for site relocations. Demand was concen-
trated on inner city locations. Such locations saw demand 
not only for small spaces, but also increasingly larger proper-
ties of 1,000 m2 to 2,000 m2. Companies that were unable to 
find larger cohesive spaces in the central business district had 
to expand their search radius to include adjoining districts. 
Apart from well-known addresses, marketing was sluggish; in 
the outer districts, it has become more difficult to find 
 tenants, in particular in the less sought-after areas. 

CITY OF ZURICH OFFICE MARKET

Source: CSL Immobilien AG 


  Change on previous year
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OFFICE MARKET

RENT BY MARKET AREA

Rental range
CHF/m2 p.a.

Median
CHF/m2 p.a.

Supply
m2 

Change
Supply

Altstetten 180 – 350 250  34,200 17 % 

Enge 280 – 675 480  34,680 57 % 

City Centre 390 – 855 530  40,520 23 % 

Industrial Quarter 210 – 490 340  5,880 131 % 

Oberstrass / Unterstrass 215 – 550 320  9,550 – 1 % 

Oerlikon 190 – 385 290  55,780 73 % 

Seefeld 240 – 610 440  17,780 8 % 

Stauffacher 230 – 595 335  17,380 102 % 

Wiedikon / Binz 240 – 420 320  18,730 201 % 

Wiedikon / Sihlfeld 190 – 265 225  6,420 – 15 % 

Zurich South 275 – 680 280  16,250 184 % 

Zurich West 205 – 445 345  21,510 23 % 

Rest of the City 235 – 580 360  9,640 – 35 % 

CBD 360 – 765 505  92,980 18 % 

City of Zurich 220 – 605 365  288,320 40 % 

Oerlikon, for example, still has a considerable supply of space, 
mainly due to availability in several larger existing and new 
buildings, such as the Franklin Tower, with about 14,800 m² of 
available space, the Leonardo, with 12,500 m², and the Main 
Tower, with a supply of 4,500 m². Larger areas were also re-
cently advertised in Zurich South and Altstetten. Despite the 
high price sensitivity of tenants, owners have so far rarely 
entered into rental price negotiations. This is also reflected in 
the quoted prices, which have remained largely the same or 
even risen in recent years, despite excess capacity in many 

places. However, there continued to be an accommodation 
when it came to granting incentives. Greater flexibility is also 
required, particularly in the small space segment: smaller 
companies must be able to react to changing conditions at 
short notice. Thus, in the segment space of up to 500 m2, 
turnkey properties are increasingly being sought out that of-
fer short (i.e. less than five years) and flexible contract terms 
with an early termination option. In contrast, interim uses are 
no longer a significant issue.

Source: CSL Immobilien AG    Change on previous year

Flexibility is the word that best describes the needs of tenants over 
the past year – at all levels. Tenants are seeking flexible and short-
term contracts and, ideally, turnkey properties, quasi-complete 
fit-out short-term solutions.

Alessandro Rondinelli
Client Manager, 

Commercial Property & Tenant Representation
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Region

RENTAL CHANGES
GREATER BASEL

RENT BY MARKET AREA

The supply of office space in Greater Basel remained stable in 
2021, in contrast to the trend in other major economic 
 regions. However, the city of Basel saw significant space 
 expansions, in particular the Basel West/St. Johann area con-
tributed to this trend with the ‘Werkarena’ project. In the 
city, demand rose most recently as a result of new and relo-
cated life sciences companies and scientific services, allowing 
rental prices here to stabilise despite the growing range of 

space. The advertised volume of space in the city may rise 
further in the medium term, as a number of projects have 
 entered the development pipeline again over the last year. In 
addition, the supply of existing space in the city may increase 
as well: currently, several new buildings are being constructed 
where local companies want to centralise their previously 
scattered areas.

BASEL OFFICE MARKET

Rental range
CHF/m2 p.a.

Median
CHF/m2 p.a.

Supply
m2 

Change
Supply

Market area

Basel City Centre 175 – 330 265  73,020 29 % 

Basel West / St. Johann 200 – 260 235  9,790 124 % 

Lesser Basel 160 – 320 230  38,760 1 % 

Region

Eastern Region 130 – 260 175  22,880 – 12 % 

Southern Region 125 – 290 195  13,560 – 17 % 

Western Region 155 – 275 215  4,740 – 84 % 

City of Basel 170 – 330 250  121,570 23 % 

Greater Basel 150 – 330 225  162,750 – 5 % 

OFFICE MARKET

Source: CSL Immobilien AG 

Source: CSL Immobilien AG    Change on previous year


  Change on previous year
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Source: CSL Immobilien AG 

RENTAL CHANGES 
GREATER BERN

RENT BY MARKET AREA

Compared with the previous year, the supply in the office 
market expanded throughout Greater Bern – more notice-
ably in the city of Bern than in the region. The supply of space 
in the city was characterised in particular by smaller proper-
ties. However, no sustained additional demand was seen in 
the last year, which was reflected in the sideways trend in 
rental prices across the city. The greatest need for space in 
2021 came from the federal government, the IT sector and 
technology companies. In principle, however, the Bern office 

market is driven by government need for space, regardless of 
the economy. Over the coming years, the public sector is 
planning several moves and new developments, such as the 
construction of an administrative centre for the Federal 
 Department of Defence, Civil Protection and Sport (DDPS) 
and the administrative centre at Guisan-Platz. Additional de-
velopment projects around the Wankdorf and Europaplatz 
railway stations are also in the pipeline.

BERN OFFICE MARKET

OFFICE MARKET

Rental range
CHF/m2 p.a.

Median
CHF/m2 p.a.

Supply
m2

Change
Supply

Market area

Inner City 230 – 350 275  6,010 – 5 % 

Breitenrain /  Wankdorf 130 – 330 230  16,210 133 % 

Bümpliz 120 – 160 130  8,560 0 % 

Kirchenfeld / Schosshalde 190 – 255 220  9,650 – 28 % 

Länggasse / Felsenau 210 – 275 245  290 – 62 % 

Mattenhof /  Weissenbühl 170 – 265 205  16,160 44 % 

Region

Muri / Gümligen 160 – 265 190  8,430 177 % 

Zollikofen / Ittigen / Ostermundigen 115 – 285 195  9,470 – 38 % 

City of Bern 135 – 325 230  56,880 20 % 

Greater Bern 140 – 295 220  74,780 14 % 

Source: CSL Immobilien AG    Change on previous year


  Change on previous year
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GENEVA OFFICE MARKET
Market liquidity in the office market in Greater Geneva rose 
slightly compared with the previous year. In the city of  Geneva, 
however, the supply continued to stabilise, due first to the 
increase in employment at companies in the financial sector, 
and second to increased demand from the digital sector. 
 Increased construction activity in recent years has led to an 
increase in supply, which is putting greater pressure on exist-
ing spaces in older properties. There were somewhat oppos-

ing rental trends in central locations – overall, however, rents 
rose significantly in the city of Geneva compared with the 
previous year. Due to the ongoing high level of construction 
activity in recent and coming years, no substantial reduction 
in the excess capacity in the city of Geneva is expected. A 
major driver of space in the coming years will be the urban 
development project ‘Praille Acacias Vernets’ (PAV).

OFFICE MARKET

RENT BY MARKET AREA

Rental range
CHF/m2 p.a.

Median
CHF/m2 p.a.

Supply
m2

Change
Supply

Market area

CBD 350 – 785 555  89,310 – 19 % 

Right Bank 285 – 605 390  101,500 – 6 % 

Left Bank 320 – 690 500  117,860 0 % 

Region

Chêne /  Thônex 220 – 465 310  9,630 220 % 

Airport 250 – 465 350  35,620 – 35 % 

Meyrin /  Vernier 220 – 435 330  63,010 14 % 

Onex / Lancy / Carouge 275 – 490 335  69,080 134 % 

Plan-les-Ouates 210 – 530 310  35,950 92 % 

City of Geneva 300 – 695 480  219,360 – 3 % 

Greater Geneva 260 – 645 400  432,650 12 % 

Source: CSL Immobilien AG 

Source: CSL Immobilien AG    Change on previous year


  Change on previous year

RENTAL CHANGES 
GREATER GENEVA
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Source: CSL Immobilien AG 

In Greater Lausanne, the advertised supply of space increased 
in 2021 by more than half compared with the previous year. 
The main contribution to this significant growth came from 
the western region, which saw a sharp increase in supply as a 
result of developments around the Prilly-Malley and Renens 
railway stations. In the city of Lausanne, the increase in supply, 
at +12 %, was similarly moderate as in the previous year. It 
continues to be difficult to find large vacant office space in the 

central business district. Despite the increase in supply, mar-
ket rents rose slightly in both Greater Lausanne and the city 
of Lausanne. The supply of space is not expected to decrease 
in the near future. Numerous new-build projects in the re-
gion will increase the quality of the supply in future, but simul-
taneously create increased competition for occupiers. As a 
result, pressure on rents, particularly in the agglomeration 
and for existing properties, will increase. 

RENTAL CHANGES 
GREATER LAUSANNE

LAUSANNE OFFICE MARKET

OFFICE MARKET

RENT BY MARKET AREA

Rental range
CHF/m2 p.a.

Median
CHF/m2 p.a.

Supply
m2 

Change
Supply

Market area

CBD 260 – 490 335  22,890 41 % 

City of Lausanne 195 – 400 305  68,670 12 % 

Region

Lausanne North 120 – 260 200  6,470 8 % 

Lausanne East 160 – 455 275  13,320 – 32 % 

Lausanne West 130 – 285 210  98,050 225 % 

City of Lausanne 195 – 400 305  68,670 12 % 

Greater Lausanne 170 – 390 270  186,510 60 % 

Source: CSL Immobilien AG    Change on previous year


  Change on previous year
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GREATER ZURICH RESIDENTIAL MARKET

RENTAL AND SALE PRICE CHANGES 
GREATER ZURICH

In terms of quality, the impact of the Covid-19 pandemic dom-
inated: working from home, particularly in urban areas, has 
meant that residential quality and a separate workspace at 
home are more important than before. This led to an in-
creased desire to own a home and also to a partial shift in de-
mand from small to larger apartments, in particular outside 
core cities. Experience shows that these days couples forgo 
2.5-room apartments in favour of those with at least 3.5 
rooms – and preferably, if they can afford it, 4.5 rooms. This is 
also borne out by the figures: in the canton of Zurich, the pro-
portion of 1- to 2.5-room apartments among vacant apart-
ments rose to 27 %; a year earlier, this figure stood at 22 % 
(2019: 20 %). However, this is also due in part to the fact that 
in recent years investors have increasingly been developing 
small apartments. Overall, the vacancy rate fell in 2021 com-
pared with the previous year due to high demand in nearly 

every sub-region of Greater Zurich. At 0.72 %, the canton of 
Zurich has a very low level compared with the national aver-
age of 1.54 %. As expected, the city of Zurich had the lowest 
vacancy rate. Although the vacancy rate rose slightly in 2021, 
to 0.17  %, the market is still extremely tight. Little wonder 
then that the advertised net rents per m2 largely climbed or 
remained the same in the regions of Greater Zurich in 2021 
compared with the previous year. For the most part, the 
 duration of rental advertisements fell – further evidence of 
enormous demand. Micro-location became more important 
in everyday marketing. Depending on transport links, noise 
levels, proximity to green spaces and neighbourhood charac-
teristics, a different marketing concept is required for proper-
ties that are 100 to 200 metres apart. When it comes to 
 defining target groups, the more precisely the apartments are 
tailored (layouts, amenities) to them, the better. 

RESIDENTIAL MARKET 

Source: CSL Immobilien AG 
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RENT BY MARKET AREA

RES IDENTIAL  MARKET

There continued to be strong demand in the owner-occu-
pied market in Greater Zurich in 2021. Due to limited supply, 
prices rose everywhere in the area, with increases of as much 
as 12 % in the individual regions. The enormous demand is 
also reflected in advertising duration, which declined for ad-
vertisements for properties in nearly every region. It contin-
ues to be low in Zurich, at 21 days. The supply shortage has 

been worsened by the investor focus on rental properties in 
recent years and by longer permit processes, partly as a result 
of the pandemic. This is reflected by the fact that about 20 % 
fewer condominiums were advertised in the second half of 
2021 than in the first half of the year. There was an increase 
in condominium sales through bidding processes in 2021.

Net rent 
CHF/m² p.a.

Median
CHF/m² p.a.

Vacancy rate Ad duration
in days

Baden 170 – 310 220  1.4 %  39 

Brugg / Zurzach 150 – 270 200  2.7 %  43 

Einsiedeln 160 – 280 210  0.9 %  19 

Freiamt 160 – 260 195  1.8 %  32 

Glattal / Furttal 200 – 360 260  1.0 %  24 

Höfe / March 185 – 370 255  1.4 %  24 

Knonaueramt 185 – 310 240  1.1 %  26 

Limmattal 205 – 340 260  0.8 %  21 

Linthgebiet 160 – 280 220  1.7 %  37 

Mutschellen 165 – 285 215  2.0 %  34 

Pfannenstiel 205 – 415 280  1.2 %  23 

Schaffhausen 145 – 245 185  1.6 %  52 

City of Zurich 265 – 705 380  0.17 %  20 

Weinland 155 – 265 205  1.0 %  33 

Winterthur 185 – 315 235  0.6 %  26 

Zimmerberg 215 – 400 275  0.7 %  22 

Zug 230 – 490 310  0.3 %  11 

Zurich Highlands 185 – 305 230  1.4 %  30 

Zurich Lowlands 175 – 300 230  1.1 %  30 

Source: CSL Immobilien AG    Change on previous year

Requirements in the high-priced segment have risen. 
Prospective tenants are looking for apartments that stand 
out; for example, with attractive layouts, special amenities 
and high-quality kitchens. The use of sustainable materials, 
renewable energy sources, e-parking spaces, etc. are also 
very popular. 

Sylvia Mrfka
Senior Marketer,  

Team Leader Initial Letting of Residential Properties



22  |  PROPERTY MARKET REPORT 2022

RES IDENTIAL  MARKET

Sale price 
CHF/m²

Median
CHF/m²

Ad duration
in days

Baden 5,240  –  9,570 7,000  41 

Brugg / Zurzach 4,130  –  7,780 5,960  68 

Einsiedeln 3,900 – 11,710 7,580  39 

Freiamt 4,760  –  8,430 6,310  48 

Glattal / Furttal 7,150 – 12,470 9,250  37 

Höfe / March 6,280 – 16,160 9,460  41 

Knonaueramt 6,880 – 11,370 8,710  38 

Limmattal 7,850 – 14,170 10,230  34 

Linthgebiet 5,030 – 10,210 6,790  64 

Mutschellen 5,730 – 11,150 7,630  54 

Pfannenstiel 7,800 – 19,330 12,700  29 

Schaffhausen 3,670  –  7,650 5,770  62 

City of Zurich 10,200 – 20,370 14,110  21 

Weinland 5,160  –  9,410 7,100  45 

Winterthur 5,930 – 11,060 7,920  33 

Zimmerberg 8,500 – 17,180 11,670  28 

Zug 8,640 – 16,780 12,270  24 

Zurich Highlands 5,990 – 11,720 8,160  30 

Zurich Lowlands 6,140 – 10,380 7,960  47 

SALE PRICES BY MARKET AREA

Source: CSL Immobilien AG    Change on previous year

The demand for residential property remains extremely 
high and is not target group-sensitive. There are very  
long lists of interested parties for many new projects, and 
enquiries are being received daily. On the supply side,  
the market does not offer much, partly because approvals 
are pending for a long time: On the one hand, the pro
cesses are delayed because of Corona, on the other hand 
because of the authorities’ workload.  

Andrea Bülow
Marketer Investment Properties,  

Commercial Properties & Tenant Representation,  
Team Leader Residential Sales
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The Zurich residential market continues to be highly sought- 
after – although many apartment seekers may have expanded 
their geographical search radius in 2021. The high demand for 
living space is reflected in the extremely low vacancy rate of 
0.17 % and in the development of rental and purchase  prices. 
Rental prices rose or remained stable in the city’s 12 districts in 
2021, despite a slightly longer advertising duration. A similar 

picture can be seen with purchase prices, which were already 
high and trended upwards again throughout nearly the entire 
city. Small apartments in Zurich should continue to have good 
marketing prospects, as the city remains an attractive place to 
live, particularly for young singles and couples. However, the 
search subscriptions for the city of Zurich also show an increas-
ing excess demand for large apartments.

CITY OF ZURICH RESIDENTIAL MARKET

RESIDENTIAL MARKET

Source: CSL Immobilien AG 

RENTAL AND SALE PRICES BY MARKET AREA

   Change on previous yearSource: CSL Immobilien AG 

RENTAL AND SALE 
PRICE CHANGES
CITY OF ZURICH  

 

 














 

Net rent
CHF/m2 p.a.

Median 
CHF/m2 p.a.

Ad duration
in days

Sale price
CHF/m2

Median 
CHF/m2

Ad duration 
in days

District 1, town hall, universities, Lindenhof, city centre 390 – 1,210 595  37  18,860 – 27,220 22,000  24 

District 2, Wollishofen, Leimbach, Enge 275 – 570 385  18  11,570 – 20,140 15,560  7 

District 3, Altwiedikon, Friesenberg, Sihlfeld 285 – 785 405  17  11,490 – 18,380 14,320  15 

District 4, Werd, Langstrasse, Hard 310 – 905 485  26  12,990 – 17,780 14,290   6 

District 5, vocational school, Escher Wyss 320 – 645 410  14  12,400 – 24,990 17,670  22 

District 6, Oberstrass, Unterstrass 285 – 680 390  19  11,890 – 25,610 15,700  16 

District 7, Fluntern, Hottingen, Hirslanden, Witikon 250 – 565 375  20  11,030 – 21,670 15,260  17 

District 8, Seefeld, Mühlebach, Weinegg 350 – 770 465  25  5,210 – 24,400 15,540  21 

District 9, Albisrieden, Altstetten 260 – 590 345  14  9,540 – 18,560 13,370  8 

District 10, Höngg, Wipkingen 245 – 470 335  18  11,930 – 19,570 14,920  19 

District 11, Affoltern, Oerlikon, Seebach 230 – 595 325  22  9,750 – 16,090 12,630  29 

District 12, Saatlen, Schwamendingen Mitte, Hirzenbach 230 – 450 300  19  8,810 – 14,140 11,900  27 


 




Rental price, change on previous year
Sale price, change on previous year
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BASEL RESIDENTIAL MARKET

RENTAL AND SALE PRICES BY MARKET AREA

RENTAL AND SALE 
PRICE CHANGES
GREATER BASEL

The Basel residential market remains strained. The vacancy 
rate in the Basel agglomeration declined slightly in 2021, com-
ing in, as in previous years, at a level of 1.2 %. In the city, 1.1 % 
of all apartments were vacant. Home ownership became 
very popular, with the result that most advertising periods 
shrank and purchase prices rose everywhere, with the excep-
tion of the city. At the same time, rental prices stagnated in all 
regions. The number of authorised new apartments reached 
a record high in 2021, which may lead to an easing on the 

rental market in the short to medium term, with further pro-
jects such as those in Volta Nord, Walkeweg, Westfeld, and 
Wolf. The residential initiative “Yes to real residential protec-
tion!” that was adopted in the canton of Basel-Stadt will in 
 future  require a rental cap for a large share of renovated, 
 converted and new apartments in Basel. It remains to be seen 
to what extent this increased residential protection will influ-
ence investors in future. 

RES IDENTIAL  MARKET

Source: CSL Immobilien AG

Net rent 
CHF/m2 p.a.

Median
CHF/m2 p.a.

Ad duration
in days

Sale price
CHF/m2

Median
CHF/m2

Ad duration 
in days

Basel City Centre 210 – 385 260  35  5,670 – 14,060 9,470  21 

Basel West / St. Johann 200 – 345 250  32  7,120 – 12,940 9,470  35 

Lesser Basel / Riehen 200 – 335 245  34  7,640 – 12,720 9,820  33 

Eastern Region 180 – 280 220  45  5,440 – 10,040 7,610  42 

Southern Region 190 – 290 225  45  6,250 – 11,520 8,750  39 

Western Region 195 – 295 235  44  6,380 – 13,100 9,780  52 

   Change on previous yearSource: CSL Immobilien AG 

 


 

 





 




Rental price, change on previous year
Sale price, change on previous year
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Source: CSL Immobilien AG

RENTAL AND SALE PRICES BY MARKET AREA

The residential market remains strained in the Bern region. In 
the agglomeration, the vacancy rate in 2021 fell from 1.2 % to 
1.0 %. In the city, it remained stable; since 2004, the rate has 
ranged from 0.4 % to 0.6 %. Contrasting trends were seen for 
prices, with rental prices largely falling or stagnating. In con-
trast, purchase prices largely trended upwards, in the inner 
city by about 20 %. The brisk demand for owner-occupied 
property in Greater Bern is also reflected in advertising 
 periods, which largely declined. The number of apartments 

authorised for construction in the city reached a 10-year high 
in the previous year, which could temporarily ease the resi-
dential market. However, a real easing will come only with 
major projects, such as the new Viererfeld/Mittelfeld district, 
which will create residential space for about 1,100 households 
over the next several decades. However, completion of the 
first stage, with 300 to 400 apartments, is not scheduled un-
til 2027/2028. 

BERN RESIDENTIAL MARKET

RESIDENTIAL MARKET

RENTAL AND SALE 
PRICE CHANGES 
GREATER BERN

Net rent 
CHF/m2 p.a.

Median
CHF/m2 p.a.

Ad duration
in days

Sale price
CHF/m2

Median
CHF/m2

Ad duration 
in days

Bern North 170 – 290 210  31  5,450  –  9,020 6,910  30 

Breitenrain /  Wankdorf 215 – 370 270  21  6,210 – 14,760 8,230  30 

Bümpliz / Oberbottigen 175 – 305 220  22  4,700  –  9,280 6,640  26 

Inner City 225 – 475 300  30  8,220 – 14,790 11,250  26 

Kirchenfeld / Schosshalde 200 – 340 260  23  4,410 – 11,560 6,540  36 

Länggasse / Felsenau 215 – 385 275  17  7,930 – 11,990 10,630  35 

Liebefeld / Köniz 180 – 305 230  25  5,640  –  9,650 6,880  26 

Mattenhof /  Weissenbühl 200 – 345 255  18  6,100 – 11,500 8,120  29 

Muri / Ostermundigen / Gümligen 185 – 300 225  33  5,640 – 11,370 8,260  51 

   Change on previous yearSource: CSL Immobilien AG 









  
 









 




Rental price, change on previous year
Sale price, change on previous year
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RENTAL AND SALE PRICE CHANGES 
GREATER GENEVA

RENTAL AND SALE PRICES BY MARKET AREA

The Geneva residential market remained tight in 2021. The 
vacancy rate rose in both the agglomeration and in the city by 
0.1 percentage points to 0.7 %, but is still very low. Nor is 
there any sign of prices calming down: in the owner-occupied 
segment, prices climbed almost without exception across the 
entire region in 2021. Rental prices continued to increase as 
well. There is a glimmer of hope for those looking for a  rental 

apartment. Over the past year, construction permits have 
been issued for about 500 rental apartments in the city of 
Geneva. As a result, the country’s second largest rental city 
may see an expansion of supply in the short term. Develop-
ment projects, such as ‘Côté Parc’ in Geneva’s Petit-Saconnex 
district, with more than 200 rental apartments, may help to 
ease the residential market. 

GENEVA RESIDENTIAL MARKET

RESIDENTIAL MARKET

Source: CSL Immobilien AG

Net rent 
CHF/m2 p.a.

Median
CHF/m2 p.a.

Ad duration 
in days

Sale price
CHF/m2

Median
CHF/m2

Ad duration 
in days

Chêne / Thônex 275 – 460 340  24  10,000 – 18,000 13,170  61 

Airport 300 – 525 375  26  10,390 – 15,950 12,110  59 

Geneva NorthWest 290 – 490 360  37  9,010 – 15,590 12,120  56 

Geneva East 295 – 680 435  30  11,640 – 24,630 15,990  64 

Geneva South 260 – 440 345  24  8,430 – 15,030 11,280  41 

Meyrin / Vernier / Satigny 265 – 425 340  25  7,950 – 12,780 10,000  62 

Onex / Lancy / Carouge 275 – 510 360  18  9,160 – 17,330 12,130  36 

Right Bank 300 – 570 400  24  8,540 – 19,180 13,960  41 

Left Bank 325 – 625 430  23  12,970 – 21,450 16,370  60 

   Change on previous yearSource: CSL Immobilien AG 
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Lausanne
North

Lausanne West Lausanne East
East

City of
Lausanne

RENTAL AND SALE PRICE CHANGES 
GREATER LAUSANNE

The residential market in the Lausanne region eased further 
in 2021. The vacancy rate in the agglomeration rose from 
1.0 % to 1.1 %, and in the city from 0.48 % to 0.72 %. Rents in 
the Lausanne region fell or stagnated – the only slightly up-
wards trend was in the city. However, rental prices here may 
come under pressure in the future: as in the previous year, the 
number of authorised new properties was more than 1,000 
apartments in 2021. In the new 2,000-watt district Plaines-

du-Loup, living space for 11,000 people will be created by 
2034, with the first apartments ready for occupancy in 2023. 
Demand for home ownership remained high in the city, lead-
ing to a particularly sharp rise in purchase prices, with an in-
crease of 11 %. This brisk interest in ownership led to rising 
prices and shorter marketing periods in the surrounding ag-
glomeration as well.

LAUSANNE RESIDENTIAL MARKET

RESIDENTIAL MARKET

Source: CSL Immobilien AG

RENTAL AND SALE PRICES BY MARKET AREA

Net rent 
CHF/m2 p.a.

Median
CHF/m2 p.a.

Ad duration 
in days

Sale price
CHF/m2

Median
CHF/m2

Ad duration 
in days

Lausanne North 210 – 340 275  29  6,300 – 13,380 8,840  60 

Lausanne East 220 – 450 295  34  7,130 – 14,710 10,190  57 

Lausanne West 225 – 430 290  32  7,970 – 12,560 9,700  60 

City of Lausanne 245 – 475 310  28  7,310 – 15,930 11,090  48 

   Change on previous yearSource: CSL Immobilien AG 
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CSL IMMOBIL IEN

OUR SERVICES
AT A GLANCE

PROPERTY DEVELOPMENT

RESEARCH

MARKETING

CONSTRUCTION SERVICES

CSL INVEST

PROPERTY MANAGEMENT

VALUATION

Visit our website on the property market:

www.csl-immobilienmarkt.ch/en/

Here, you will find the latest figures from the residential, office and investment markets, and interactive  
tools.  You can also download our digital property market report for when you are on the move.

http://www.csl-immobilienmarkt.ch
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GLOSSARY

METHOD
Raw data collected by Meta-Sys AG, processed and analysed by 
CSL Immobilien AG, and verified and substantiated via representa-
tive samples. The effective date for measurement of supply is 1 No-
vember 2021.

The investor survey comprised 31 interviews, online questionnaires 
and additional surveys of location and business developers.

Data from third-party providers: statistical offices of the cantons of 
Zurich, Basel-Landschaft, Basel-Stadt, Bern, Geneva and Vaud, and 
the Federal Statistical Office, city of Zurich.

The text commentary is also based on internal surveys and the ex-
periences of the staff of CSL Immobilien AG.

INVESTMENT MARKET DEFINITIONS
Class A office property: 
Major city, central business district, airport/main railway station 
within 15 min., representative office address, fully let, rent appropri-
ate to the market, minimum five-year lease term, investment vol-
ume approx. CHF 100 million. 

Class B office property: 
Major city, airport/main railway station within 30 min., B location, 
fully let, rent appropriate to the market, minimum five-year lease 
term, investment volume approx. CHF 40 million.

Class C office property: 
Economically strong agglomeration, airport/main railway station 
within 60 min., locally known address, fully let, rent appropriate to 
the market, minimum five-year lease term, investment volume ap-
prox. CHF 15 million.

Logistics property:
Industrial area of a medium-sized city, close to motorway connec-
tions, fully let, market-rate rent, minimum five-year lease term, in-
vestment volume approx. CHF 25 million.

Class A residential building:
Attractive district of a major city, fully let, condition as new, invest-
ment volume approx. CHF 30 million.

Class B residential building:
Larger localities or regional centres, fully let, good condition, invest-
ment volume approx. CHF 20 million. 

Class C residential building:
Rural areas in economically strong agglomerations, fully let, good 
condition, investment volume approx. CHF 10 million.

Class D residential building:
Rural areas, fully let, older property, investment volume approx. 
CHF 5 million.

OFFICE AND RESIDENTIAL MARKET DEFINITIONS
Agglomeration, region: 
Geographical definition according to the Federal Statistical Office 
(agglomeration, MS region).

Office market stock:
Calculated using number of office employees based on office em-
ployee ratio by sector, by Dr. Monika Dobberstein. Assumption: 
20 m² per office employee.

Advertising period:
Median number of days for which a property is online. 

Residential market vacancy rate:
Figures according to the Federal Statistical Office as of 1 June 2021. 

Market areas, CBD:
Geographical definition of market areas and the CBD (Central Busi-
ness Districts) in the office market by CSL Immobilien AG.

Rent:
Net rent as quoted in the market. Office market rent comprises a 
variety of fit-out standards. 

Rental range:
Spectrum of rent, or the 0.1 and 0.9 quantile.

Net initial yield:
Median, net income (rental income minus loss of rent, owner’s op-
erating costs and maintenance costs) as a percentage of the trans-
action price. Based on SIA D 0213.  

Year on year:
Percentage change in the absolute supply from 2020 to 2021.

Greater (e.g. Zurich):
All market areas relevant to the office market and residential mar-
ket, defined by CSL Immobilien AG. Revised and expanded in 2019 
and 2021. 
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CSL Immobilien AG

Schärenmoosstrasse 77
8052 Zurich

+41 44 316 13 00

research@csl-immobilien.ch

www.csl-immobilien.ch

www.csl-immobilienmarkt.ch

CSL Immobilien – a partner of Migros Bank
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