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Locational quality 2021 
  

Locational competition between 
cantons eases off in the 
meantime 

After years of flux following Switzerland’s corporate tax reform, the locational quality 
rankings have proved stable in 2021. Canton Zug has consolidated its position at the 
top – ahead of Canton Basel-City – thanks to a reduction in its cantonal tax rate for a 
limited period of three years. Nidwalden, Schaffhausen, and Thurgau each move up one 
place, while Basel-Country drops down two places and Schwyz one. International efforts 
to reform global corporate taxation could lead to renewed upheaval in the coming years. 
 
The long-term economic potential of the Swiss cantons is largely determined by the overall condi-
tions for business. Firms tend to invest primarily in attractive locations, thus creating jobs and 
bringing added value and prosperity. Intense competition between different locations forces the 
Swiss cantons and regions to take steps to optimize their appeal to the greatest extent possible. 
The annual Credit Suisse Locational Quality Indicator (LQI) measures the attractiveness of the 
Swiss cantons and regions to business compared to the Swiss average (see appendix for detailed 
results). Figures between -0.3 and +0.3 can be considered mid-field territory, with higher figures 
signifying above-average appeal and lower figures less appeal. The LQI is based on the following 
seven quantitative sub-indicators (see box on page 7): tax burden on legal entities and private indi-
viduals1, availability of specialist labor and highly qualified personnel, population and employee ac-
cessibility, and access to airports. The LQI therefore serves on the one hand as a guide for com-
panies that are in the process of evaluating potential locations, and on the other as a benchmark-
ing tool for the optimization of cantonal or regional location policy. 
 
 
 

Locational quality of Swiss cantons 
Locational Quality Indicator (LQI), synthetic index, CH = 0 

  

Source: Credit Suisse 

 
1 Tax treatment depends on the specific circumstances of the individual client, and may change over time. This document does not contain 
tax advice of any kind. Any general tax-related information contained in this document cannot act as a replacement for comprehensive 
personal tax advice. Seek the advice of a professional tax consultant if you consider this necessary. 
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The time-limited reduction of Zug’s cantonal tax rate from 82% to 80% for the tax years 2021 to 
2023 – a measure adopted to combat the financial consequences of the coronavirus pandemic for 
individuals and companies, and accepted by the Zug electorate in March 2021 – has cemented 
Zug’s leading position. In the 2021 cantonal rankings, Zug once again appears in first place, fol-
lowed by Canton Basel-City (see Fig. on previous page). Both cantons now offer a very favorable 
combination of appeal factors. Cantons Zurich and Geneva come next, but are some way behind. 
Other cantons with clearly above-average results include Aargau, Nidwalden, and Schwyz. In the 
mid-table positions headed by Canton Lucerne, both Thurgau and Schaffhausen have now over-
taken Basel-Country. Thanks to a reduction in its corporate tax rate in September 2020 (back-
dated to the start of 2020), Canton Valais has almost drawn level with Canton Jura. 
 
The availability of sufficiently qualified personnel and the accessibility of a location are extremely 
important to companies when choosing a base. However, these factors typically evolve only 
slowly.2 By contrast, tax policy is much quicker to adjust. Once again, the key changes in this 
year’s locational quality rankings are attributable to corporate tax rate developments. As part of 
Switzerland’s corporate tax reform (Federal Act on Tax Reform and OASI Funding [TRAF]) a small 
number of cantons have reduced their corporate tax rates this year (cf. Fig.), although the major 
changes in this area were implemented in previous years. For example, the effective maximum 
profit tax rate in Sion (VS) now stands at 18.72% (2020: 20.29%), and in Zurich at 19.70% 
(2020: 21.15%). However, a number of other cantons remain more fiscally attractive: In our tax 
index for legal entities, which is based on the tax burden faced by companies with varying profit 
situations in all Swiss municipalities, Canton Nidwalden has reclaimed top spot after a year in sec-
ond place, just ahead of Canton Zug (cf. Fig.). Next come Appenzell Innerrhoden and Obwalden. 
However, the differences between the cantons have narrowed in recent years – hence so too has 
the relative benefit of lower corporate tax rates. Due to the staggered nature of many of the re-
ductions in corporate tax rates, there are likely to be a number of further minor shifts in the loca-
tional quality rankings over the coming years. Moreover, international efforts to reform global cor-
porate taxation could put certain cantons under pressure to raise their corporate tax rates some-
what going forward. In particular, the planned introduction of an international minimum tax rate for  
 
 
 
 

Valais and Zurich slightly more attractive than in 2020 from a corporate tax standpoint  
Development of tax burden 2021 compared to 2020, tax burden on private individuals (income and wealth taxes) and legal entities (profit 
and capital taxes), synthetic indices, CH = 100 

 

Source: TaxWare, Credit Suisse 

 

 
2 On regional differences in the level of education, see “Locational quality: Zug just ahead of Basel-City, Geneva closes gap on Zurich”, 
Credit Suisse, October 2020 
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high-revenue companies would partially restrict or even eliminate tax competition (see box). In in-
tercantonal location competition, other factors would thus gain in importance - not least access to 
qualified labor and accessibility. In international competition, Switzerland's traditional strengths 
must be preserved, such as political stability, high-quality infrastructures and educational institu-
tions, and sound public finances.  
 

Reform of international corporate taxation 

 
On July 1, 2021, the Organisation for Economic Co-operation and Development (OECD) un-
veiled a number of key priorities for the future taxation of large, internationally active compa-
nies. Shortly thereafter, the finance ministers of the group of the 20 leading industrialized and 
developing nations (G-20) agreed on an international form of corporate taxation. Although the 
implementation details have for the most part yet to be nailed down, the general thrust is clear.  
 
First, a minimum tax for companies is to be established globally. A minimum tax rate of 15% is 
currently being discussed, although this would only apply to companies with annual sales of 
EUR 750 mn or more. The Federal Council estimates that between 3,000 and 4,000 compa-
nies based in Switzerland would be affected, including 250 Swiss companies. Although individ-
ual countries are likely to be granted a certain freedom of maneuver when calculating corporate 
profits, a number of Swiss cantons could come under pressure to raise their corporate tax 
rates.  
 
The second part of the reform is expected to affect only the world’s 100 largest companies: 
Here the OECD is targeting companies with annual sales in excess of EUR 20 bn and profit 
margins of more than 10%. In the future, these large companies should also pay some of the 
taxes in the countries where they generate their profits – irrespective of whether they maintain 
a physical presence there. As only five Swiss companies would be affected, this element of the 
reform is likely to have only limited consequences for Switzerland. 
 
More detailed information can be obtained from the State Secretariat for International Tax Matters SIF (sif.admin.ch). 

 

 
 
The development of the cantonal locational quality rankings over the years shows that the funda-
mental parameters typically change only gradually: In the majority of cases, cantonal positions in 
the ranking have changed only slightly between 2013 and 2021 (cf. Fig.). However, a few can-
tons have improved their positions compared to 2013 thanks to a sharp increase in their fiscal at-
tractiveness to legal entities: Basel-City is hot on the heels of top-ranked Canton Zug, while  
 
 
LQI, 2013 to 2021: Corporate tax reform drives movement in locational rankings 
Locational Quality Indicator (LQI), synthetic index, CH = 0 

 

Source: Credit Suisse 
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Geneva and Valais have surged an impressive eleven and eight places respectively. Relative to 
other cantons, Obwalden, Bern, and Lucerne have lost the most appeal over the observation pe-
riod in question, as is reflected in a fall of six, four, and one place(s) respectively.  
 
For the larger, heterogeneous cantons in particular – notably Bern, Vaud, Ticino, and Graubünden 
– an analysis solely at cantonal level is too superficial. We therefore also analyze locational quality 
at the level of Switzerland’s 110 economic regions. The illustration below shows the results for the 
LQI 2021. The highest degree of attractiveness is exhibited by the urban centers of Zurich, Zug, 
Basel, Baden, and Geneva, as well as their wider agglomerations, thanks not least to their 
transport accessibility. Many of the changes in this year’s regional ranking are the result of 
changes to cantonal tax burdens. The Sion region has recorded the greatest improvement com-
pared to last year, rising ten positions to 86th place. Other Valais regions have also improved, e.g. 
Brig and Sierre by eight and seven places to 94th and 93rd respectively. The Nidwalden/Engel-
berg region has climbed nine places to 22nd. Over in Ticino, the Lugano region and in particular 
Mendrisio exhibit a higher locational quality than their neighboring regions. The regions of the Al-
pine and Jura arcs are clearly less attractive from the perspective of companies, which can be ex-
plained by their topography and the often significant travel time involved to reach the main centers. 
These different regional characteristics make it difficult for the cantons in question to gear their 
locational policy optimally around their individual strengths and weaknesses. For example, an 
above-average tax burden in an urban center is less disadvantageous from a corporate perspective 
than an equivalent burden in a peripheral region. Why? Because state services and infrastructures 
are typically more widely available in urban centers, which outweighs the higher tax burden from a 
cost/benefit perspective. An overview of the locational quality of Switzerland’s 110 economic re-
gions and the individual location factors can be found in the Appendix starting on page 11. 
 

 
 
 
 
 
 
 

Regional view: 
significant 
differences within 
the cantons 

Locational quality of Swiss economic regions 2021  
Locational Quality Indicator (LQI), synthetic index, CH = 0 

 

Source: Credit Suisse, Geostat 

Zürich

Bern

Luzern Schwyz

Zug

Fribourg

Solothurn

Basel
Liestal

Schaffhausen

Herisau
St.Gallen

Chur

Aarau

Frauenfeld

Bellinzona

Lausanne

Sion

Neuchâtel

Genève

Delémont

AltdorfSarnen
Stans

Glarus

Appenzell

>1.5
1.0 – 1.5
0.3 – 1.0
-0.3 – 0.3
-1.0 – -0.3
-1.5 – -1.0
-2.0 – -1.5
< -2.0



 

 Swiss Economics | Locational Quality 2021         7/20 

The Credit Suisse Locational Quality Indicator (LQI) 

 
Quantitative analysis of the locational quality of Switzerland’s cantons and regions has been 
part of the Credit Suisse research offering since 1997. The LQI is calculated on the basis of 
current data. The methodology is largely unchanged since the last major revision in 2013.  
 
The tax burden on private individuals is calculated on the basis of taxes on income and wealth 
at federal, cantonal and municipal level and also takes account of the normal deductions. The 
tax burden on legal entities examines taxes on profit and capital. The calculations are provided 
for each Swiss municipality, and are based – where available – on the statutory tax rates as well 
as on the municipal and cantonal tax coefficients for 2021. The information is drawn from Tax-
Ware (data as per July 29, 2021). Special tax systems such as the lump-sum taxation of pri-
vate individuals or the new tax instruments for companies (license box, additional deductions for 
research and development, etc.) are not taken into account. 
 
The availability of specialist labor and highly qualified personnel is based on the level of educa-
tion of the residents, inbound commuters, and cross-border commuters of a region. Specialist 
labor is the term used to describe persons with at least one qualification at secondary level II 
(academic school-leaving certificate, vocational or higher education). Highly qualified personnel 
have a tertiary-level qualification from a technical/vocational school, university, or university of 
applied sciences. The basis for the data is the 2015–2019 structural survey conducted by the 
Swiss census. The level of education of cross-border commuters is estimated on the basis of 
the 2018 wage structure survey of the Swiss Federal Statistical Office. 
 
Population accessibility, employee accessibility, and access to airports are based on data for 
2016. The indicators are calculated for each populated square kilometer and based on the en-
tire road network and all public transportation connections. The start of operations of the 
Gotthard base tunnel at the end of 2016 is likely to have improved the accessibility of the 
Gotthard region slightly (Ticino and Uri, plus 0.04 and 0.01 LQI index points). However, ac-
cording to our analysis on the opening of the New Railway Link through the Alps (NRLA), Ti-
cino in particular has become even more attractive following the opening of the Monte Ceneri 
tunnel at the end of 2020. We are planning an update of our accessibility calculation in 2022. 
 
For more detailed information on methodology, see: “Locational quality: Basel-City set to over-
take Canton Zurich”, Credit Suisse, September 2016. 
 
Regional locational quality: Clients of Credit Suisse can order fact sheets on individual eco-
nomic regions from their client advisor. 
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Locational quality 2021 – results for selected company types 

  

LQI robust – even with varying 
parameters  

Credit Suisse’s Locational Quality Indicator serves as an indicator for the evaluation of 
locational factors from the perspective of a wide range of companies. The significance 
of individual factors may vary from company to company, however. An observation from 
the viewpoint of companies with different characteristics and needs allows for an even 
more differentiated appraisal of regional locational quality. 
 
In our analysis, we calculate an alternative Locational Quality Indicator for the 2021 year for two 
selected company types. The table below summarizes the key differences with respect to the cal-
culation basis and the weighting of the seven sub-indicators compared to the standard LQI 2021.  
 
We define company type A as a company that has a high level of taxable capital (assumption as in 
standard LQI: CHF 2 mn). These companies are active in a very knowledge-intensive sector of 
the economy, and are typically reliant on highly qualified and commensurately well-paid personnel. 
Compared to the standard LQI, the “Tax burden for private individuals” factor is therefore more 
heavily weighted. In addition, a tax index is calculated for private individuals that only includes 
higher income categories – between CHF 180,000 and CHF 300,000, depending on the type of 
household. A significant proportion of the services offered by these companies can be provided 
off-site, which is why the accessibility of the population and employees is weighted somewhat 
lower than in the standard LQI 2021.  
 
 
 
 
 

 

Analysis for two 
selected company 
types 

Company type A: 
capital-intensive, 
with highly qualified 
personnel 

Locational quality indicators for selected company types 
Calculation basis and weighting of Locational Quality Indicator 2021 together with alternative LQI indicators for two selected company types 

  Fiscal attractiveness 
for private individuals 

Fiscal attractiveness 
for legal entities 

Availability of 
specialized labor 

Availability of 
highly qualified 

personnel 

Population  
accessibility 

Employee  
accessibility 

Access 
to airports 

Locational 
Quality In-
dicator 
(LQI) 2021 
(standard) 

Calculation  
basis 

Depending on the 
household type (single 
person, married couple 
without children, mar-
ried couple with two 

children, retired couple), 
income between 
CHF 50,000 and 

CHF  300,000, assets 
of between 

CHF  100,000 and 
CHF 1 mn 

Corporation with capital 
of CHF  2  mn and net 

profit of between 
CHF  80,000 and 
CHF  1,040,000 

Proportion of residents, inbound com-
muters, and cross-border commuters 

who have at least completed education 
at level... 

 

Total of reachable persons in domestic and foreign catch-
ment area, whereby the reachable potential is less strongly 

weighted as travel time increases (private and public 
transport). Basis for potential: 

Secondary  
education level II 

Tertiary 
education level 

Population Employees 
Passenger num-
bers at airports 

Weighting in 
the LQI 2021 approx. 1/3 approx. 1/3 approx. 1/3 

LQI 2021 
for  
company 
type A 

Calculation  
basis 

The same, except  
income between 

CHF  180,000 and 
CHF 300,000 

as above as above as above as above as above as above 

Weighting 
compared to 
LQI 2021 

higher identical identical lower lower identical 

LQI 2021 
for  
company 
type B 

Calculation  
basis 

The same, except  
income between 

CHF  50,000 and 
CHF  130,000 

Corporation with capital 
of CHF  200,000 and 
net profit of between 
CHF  80,000 and 

CHF  480,000 

as above as above as above as above as above 

Weighting 
compared to 
LQI 2021 

identical identical higher lower higher higher lower 

 Source: Credit Suisse 
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We define company type B as a company with lower capital (assumption: CHF 200,000) and an-
nual net profit of between CHF 80,000 and CHF 480,000. The tax index of legal entities accord-
ingly encompasses only companies from these profit and capital categories. It is assumed that 
these businesses are primarily Swiss-focused, which is why access to airports is less heavily 
weighted than in the standard LQI, whereas accessibility for the population and for employees is 
rather more heavily weighted. Finally, we assume that specialized employees with secondary-level 
education (vocational training) are much more important for this company type than employees 
with tertiary-level education, which is why the former are much more strongly weighted compared 
to highly qualified personnel than in the standard LQI. In this example, salaries are in the low to 
medium range, which is why the tax index of private individuals only includes the corresponding 
income categories. 
 
The tax indices calculated for this analysis for higher incomes (company type A) and for low to 
medium incomes (company type B) show the differences with respect to fiscal attractiveness for 
private individuals, depending on their income category (cf. Fig.). Canton Zug is the most attrac-
tive from a tax standpoint for lower income categories too. However, a number of other cantons 
become relatively more attractive for lower incomes, e.g. Geneva, Ticino, and Graubünden. There 
are a number of shifts in the higher-income area too. However, what is particularly striking here is 
that the cantonal differences in respect of the tax burden are much less for higher incomes than 
they are for lower incomes.     
 
The tax index for legal entities, which is a contributory element in both the standard LQI and the 
LQI for company type A, is based on the calculation of the actual tax burden for a wide range of 
companies with very different assumptions in respect of the level of net profit (CHF 80,000 to 
CHF 1,040,000). Where capital is concerned, a figure of CHF 2 mn is calculated. However, 
compared to profit taxes, capital taxes are much less significant for the overall tax burden faced by 
companies. The tax index for companies with lower profit and capital, which is used to calculate 
the LQI for company type B, reveals – just as it does in the case of private individuals – differ-
ences in the cantonal ranking of fiscal attractiveness. The figure below right shows that the can-
tons of Graubünden and in particular Valais become much more attractive to these companies 
from a tax standpoint. 
 
 
 
 

 
  

Company type B: 
lower profit potential 
and capital, reliant 
on specialized labor  

Fiscal attractiveness 
of a canton for 
private individuals 
varies according to 
income category 

Valais and 
Graubünden much 
more attractive to 
companies with low 
capital 

Fiscal attractiveness of a canton can sometimes vary 
greatly, depending on income levels 

 Valais and Graubünden become more attractive for com-
panies with lower profit and capital 

Tax burden for private individuals (income and wealth taxes), tax index for standard LQI 
and indices by income class, 2021, CH = 100 

 Tax burden for legal entities (profit and capital taxes), tax index for standard LQI and 
index for companies with lower profit and capital, 2021, CH = 100 

 

 

 

Source: TaxWare, Credit Suisse  Source: TaxWare, Credit Suisse 
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The Locational Quality Indicator for company type A shows that cantons that are attractive from a 
tax perspective compared to the standard LQI 2021 become even more attractive (cf. Fig.). In-
deed, here Canton Zug actually extends its lead over Canton Basel-City significantly, although the 
latter retains second place. Zurich remains in third place. Nidwalden and Schwyz overtake Aargau 
and Geneva to occupy fourth and fifth place respectively. In the middle of the pack, a number of 
rather less centrally located cantons with a similarly attractive tax burden improve their appeal – 
including the cantons of Appenzell Innerrhoden (+5) and Obwalden (+4), which are the biggest 
gainers. Basel-Country and Vaud both fall back five places. 
 
In the locational quality ranking for company type B (cf. Fig.), Basel-Country is the biggest im-
prover, rising four places to 7th, just behind Aargau (+1), Nidwalden (+1), and Lucerne (+2), all of 
which also improve their placing compared to the standard LQI. A striking development here is the 
much worse performance of cantons Geneva and Vaud, which fall back seven and five places re-
spectively. In the bottom third, Bern and Graubünden both rise three places. There are also a 
number of changes at the bottom of the rankings: Canton Valais improves by two positions, rele-
gating Ticino and Jura to the bottom of the league for this company type. Compared to the can-
tonal ranking in the standard LQI, the cantons that come out best are above all those that are 
more attractive from a tax standpoint for low- and medium-income categories, as well as for com-
panies with a lower profit and capital. Furthermore, even rather peripheral locations become more 
attractive, as these often fare better in terms of the availability of specialist labor than for availabil-
ity of highly qualified personnel. In addition, the distance to the nearest airport becomes less im-
portant. 
 
For this analysis, we deliberately selected examples with strongly diverging parameters in order to 
test the stability and meaningfulness of the cantonal ranking. Although there are a number of 
changes in the locational quality indicators for both company types compared to the standard LQI, 
the fundamental location evaluation proves to be relatively robust overall: The top positions in the 
rankings remain unaltered, and there is also considerable stability in the middle and bottom of the 
rankings. This would suggest that the standard LQI is a good indicator for a wide range of compa-
nies. The indicator is based on seven quantitative factors in three areas (taxes, labor, and accessi-
bility), on which companies are typically reliant in one form or another. Obviously, companies look-
ing for a base will have to analyze a number of further criteria in detail as a further step – be it the 
availability of suitable business premises, the proximity to relevant sector clusters and suppliers, 
and indeed the personal preferences of the entrepreneur in question. 
 
 
 

 
 
 
  

Company type A: 
Fiscally attractive 
cartons become 
even more attractive 

Company type B: 
Basel-Country, 
Graubünden, and 
Bern the big ranking 
improvers   

Locational Quality 
Indicator also robust 
when focusing on 
different company 
types 

Locational Quality Indicator for company type A   Locational Quality Indicator for company type B 
Locational Quality Indicator (LQI), synthetic index, CH = 0  Locational Quality Indicator (LQI), synthetic index, CH = 0 
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Appendix 
  

LQI 2021 results in detail 

 
  

Factors of locational quality at cantonal level 
Ordered by rank, + / + + more attractive than the Swiss average; – / – – less attractive than the Swiss average; = Swiss average 

 Fiscal attractiveness Availability Accessibility Locational quality 2021 

Canton 
Private 

individuals 

Legal 

entities 

Specialized 

labor 

Highly qualifi- 

ed personnel 
Population Employees Airports LQI 2021 

Rank 2021  

(vs. 2020) 

ZG ++ ++ ++ ++ + + + 2.20 ++ 1 (=) 

BS = ++ + ++ ++ ++ + 2.06 ++ 2 (=) 

ZH ++ - - + + ++ ++ ++ 1.31 ++ 3 (=) 

GE = + - - ++ + = ++ 1.06 ++ 4 (=) 

AG ++ = + - + ++ + 0.63 + 5 (=) 

NW ++ ++ + = - = - 0.56 + 6 (+1) 

SZ ++ ++ = - = = = 0.53 + 7 (-1) 

LU + + + - = = = 0.32 + 8 (=) 

TG + ++ = - - = + = 0.25 = 9 (+1) 

SH + + + - = = = 0.15 = 10 (+1) 

BL - - + - + + = 0.14 = 11 (-2) 

VD - - + - + = - = 0.02 = 12 (=) 

AR + ++ + - - - - -0.04 = 13 (=) 

OW ++ ++ = - - - - -0.10 = 14 (=) 

SO = = = - - + + = -0.13 = 15 (=) 

SG + + = - = = = -0.23 = 16 (=) 

AI ++ ++ = - - - - - -0.25 = 17 (=) 

FR - + - - - = - - -0.46 - 18 (=) 

UR ++ + - - - - - - - -0.75 - 19 (=) 

NE - - + - - - - - - -0.78 - 20 (=) 

GL + + - - - - - - - -0.87 - 21 (=) 

BE - - - + - = = - -0.94 - 22 (=) 

TI + - - - - - - - - -1.11 - - 23 (=) 

GR + = = - - - - - - - -1.26 - - 24 (=) 

JU - - - - - - - - - -1.65 - - 25 (=) 

VS - - - - - - - - - - - -1.67 - - 26 (=) 

Source: Credit Suisse 



1 Zürich-Stadt
 

LQI: 3.07; Rank: 1

2 Glattal
 

LQI: 1.84; Rank: 4

3 Furttal
 

LQI: 0.86; Rank: 17

4 Limmattal
 

LQI: 1.32; Rank: 9

5 Knonaueramt
 

LQI: 0.92; Rank: 15

6 Zimmerberg
 

LQI: 1.56; Rank: 7

7 Pfannenstiel
 

LQI: 1.69; Rank: 5

8 Oberland-Ost
 

LQI: -0.33; Rank: 50

9 Oberland-West
 

LQI: 0.67; Rank: 19

10 
Winterthur-Stadt

LQI: 1.19; Rank: 12

11 Winterthur-Land
 

LQI: 0.47; Rank: 24

12* Weinland
 

LQI: 0.31; Rank: 32

13 Unterland
 

LQI: 0.70; Rank: 18

14 Bern
 

LQI: 0.34; Rank: 31

15 Erlach/Seeland
 

LQI: -0.97; Rank: 72

16 Biel/Seeland
 

LQI: -0.77; Rank: 64

17 Jura bernois
 

LQI: -1.87; Rank: 102

18* Oberaargau
 

LQI: -1.05; Rank: 74

19 Burgdorf
 

LQI: -1.07; Rank: 75

20 Oberes Emmental
 

LQI: -2.09; Rank: 105

21 Aaretal
 

LQI: -1.14; Rank: 79

22 Schwarzwasser
 

LQI: -1.58; Rank: 90

23 Thun
 

LQI: -1.40; Rank: 84

24 Saanen/
Obersimmental

LQI: -2.47; Rank: 110
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Locational quality of Swiss economic regions*, 2021 
Locational Quality Indicator (LQI), synthetic index, CH = 0; use the identification number to view the detailed profile (see chart at right) of each economic region below 

 

 
 
 
 
 

          

Source: Credit Suisse, Geostat. * The 110 Swiss economic regions reflect the economic conditions in the best possible way and do not always follow political borders.  
Cross-cantonal economic regions designated by an asterisk. 

 

 

1 2
3
4

5
6
7

8
9

10
11

12*

13

14
15

16

17
18*

19

20
21

22

23

24
25

26

27*

28*

29

30

31

32

33

34*
35

36

37

38*

39

40

41
42

43

44

45

46*

47

4849

50

51
52*

53*

54

55*
56

57*
58

59

60

61

62

63*

64
65

66
67

6869

70
71

72

73

74*

75

76

77

78

79
80

81*

82*

83

84

85

86

87

8889
90* 91

92

93

94

95

96

97*

98

99

100

101

102
103

104

105

106

107*

108

109

110

>1.5
1.0 – 1.5
0.3 – 1.0
-0.3 – 0.3
-1.0 – -0.3
-1.5 – -1.0
-2.0 – -1.5
< -2.0

Population accessibility 
 

Employee accessibility 
 

Access to airports 

Availability of highly
qualified personnel

Availability of
specialized labor

Fiscal attractiveness
for legal entities

Fiscal attractiveness 
for private individuals

Swiss average



25 Kandertal
 

LQI: -2.32; Rank: 109

26 Berner 
Oberland-Ost

LQI: -2.03; Rank: 104

27* Grenchen
 

LQI: -0.98; Rank: 73

28* Laufental
 

LQI: -0.87; Rank: 67

29 Luzern
 

LQI: 0.89; Rank: 16

30 Sursee/Seetal
 

LQI: 0.46; Rank: 25

31 Willisau
 

LQI: -0.39; Rank: 52

32 Entlebuch
 

LQI: -1.09; Rank: 76

33 Uri
 

LQI: -0.75; Rank: 62

34* Innerschwyz
 

LQI: 0.18; Rank: 34

35 Einsiedeln
 

LQI: -0.12; Rank: 46

36 March/Höfe
 

LQI: 1.20; Rank: 11

37 Sarneraatal
 

LQI: -0.11; Rank: 45

38* Nidwalden/
Engelberg

LQI: 0.49; Rank: 22

39 Glarner Mittel-
 und Unterland

LQI: -0.73; Rank: 61

40 Glarner 
Hinterland

LQI: -1.12; Rank: 77

41 Lorzenebene/
Ennetsee

LQI: 2.49; Rank: 2

42 Zuger 
Berggemeinden

LQI: 1.34; Rank: 8

43 La Sarine
 

LQI: 0.04; Rank: 41

44 La Gruyère
 

LQI: -0.90; Rank: 71

45 Sense
 

LQI: -0.58; Rank: 57

46* Murten
 

LQI: -0.50; Rank: 56

47 Glâne/Veveyse
 

LQI: -0.81; Rank: 65

48 Olten/Gösgen/
Gäu

LQI: 0.07; Rank: 39

49 Thal
 

LQI: -0.88; Rank: 68

50 Solothurn
 

LQI: 0.06; Rank: 40

51 Basel-Stadt
 

LQI: 2.06; Rank: 3

52* Unteres 
Baselbiet

LQI: 0.61; Rank: 20

53* Oberes 
Baselbiet

LQI: -0.10; Rank: 44

54 Schaffhausen
 

LQI: 0.12; Rank: 37

55* Appenzell A.Rh.
 

LQI: -0.03; Rank: 42

56 Appenzell I.Rh.
 

LQI: -0.29; Rank: 48

57* St.Gallen/
Rorschach

LQI: 0.15; Rank: 35

58 St. Galler 
Rheintal

LQI: -0.33; Rank: 51

59 Werdenberg
 

LQI: -0.43; Rank: 54

60 Sarganserland
 

LQI: -0.77; Rank: 63

61 Linthgebiet
 

LQI: -0.07; Rank: 43

62 Toggenburg
 

LQI: -0.89; Rank: 69

63* Wil
 

LQI: 0.08; Rank: 38

64 Bündner 
Rheintal

LQI: -0.64; Rank: 60

65 Prättigau
 

LQI: -1.31; Rank: 82

66 Davos
 

LQI: -1.12; Rank: 78

67 Schanfigg
 

LQI: -1.66; Rank: 99

68 Mittelbünden
 

LQI: -1.34; Rank: 83

69 Domleschg/
Hinterrhein

LQI: -1.46; Rank: 87

70 Surselva
 

LQI: -1.59; Rank: 92

71 Engiadina bassa
 

LQI: -1.74; Rank: 101

72 Oberengadin
 

LQI: -1.59; Rank: 91
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73 Mesolcina
 

LQI: -1.43; Rank: 85

74* Aarau
 

LQI: 0.43; Rank: 28

75 Brugg/Zurzach
 

LQI: 0.59; Rank: 21

76 Baden
 

LQI: 1.61; Rank: 6

77 Mutschellen
 

LQI: 1.23; Rank: 10

78 Freiamt
 

LQI: 0.22; Rank: 33

79 Fricktal
 

LQI: 0.46; Rank: 26

80 Thurtal
 

LQI: 0.40; Rank: 29

81* Untersee/Rhein
 

LQI: 0.44; Rank: 27

82* Oberthurgau
 

LQI: -0.27; Rank: 47

83 Tre Valli
 

LQI: -2.11; Rank: 106

84 Locarno
 

LQI: -1.55; Rank: 89

85 Bellinzona
 

LQI: -1.21; Rank: 81

86 Lugano
 

LQI: -0.64; Rank: 59

87 Mendrisio
 

LQI: -0.42; Rank: 53

88 Lausanne
 

LQI: 0.49; Rank: 23

89 Morges/Rolle
 

LQI: 0.39; Rank: 30

90* Nyon
 

LQI: 1.08; Rank: 13

91 Vevey/Lavaux
 

LQI: 0.15; Rank: 36

92 Aigle
 

LQI: -1.16; Rank: 80

93 Pays d'Enhaut
 

LQI: -1.47; Rank: 88

94 Gros-de-Vaud
 

LQI: -0.45; Rank: 55

95 Yverdon
 

LQI: -0.62; Rank: 58

96 La Vallée
 

LQI: -0.89; Rank: 70

97* La Broye
 

LQI: -0.86; Rank: 66

98 Goms
 

LQI: -2.18; Rank: 108

99 Brig
 

LQI: -1.61; Rank: 94

100 Visp
 

LQI: -1.95; Rank: 103

101 Leuk
 

LQI: -2.12; Rank: 107

102 Sierre
 

LQI: -1.60; Rank: 93

103 Sion
 

LQI: -1.46; Rank: 86

104 Martigny
 

LQI: -1.72; Rank: 100

105 Monthey/
St-Maurice

LQI: -1.63; Rank: 96

106 Neuchâtel
 

LQI: -0.29; Rank: 49

107* La 
Chaux-de-Fonds

LQI: -1.65; Rank: 98

108 Val-de-Travers
 

LQI: -1.62; Rank: 95

109 Genève
 

LQI: 1.07; Rank: 14

110 Jura
 

LQI: -1.65; Rank: 97
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The information provided herein constitutes marketing material; it is not in-
vestment research.This document is not directed to, or intended for distribu-
tion to or use by, any person or entity who is a citizen or resident of or located 
in any locality, state, country or other jurisdiction where such distribution, pub-
lication, availability or use would be contrary to law or regulation or which would 
subject CS to any registration or licensing requirement within such jurisdiction. 
 
 
References in this report to CS include Credit Suisse AG, the Swiss bank, its 
subsidiaries and affiliates. For more information on our structure, please use 
the following link: 
https://www.credit-suisse.com 

 
NO DISTRIBUTION, SOLICITATION, OR ADVICE:  
 
This document is provided for information and illustrative purposes and is in-
tended for your use only. It is not a solicitation, offer or recommendation to 
buy or sell any security or other financial instrument. Any information including 
facts, opinions or quotations, may be condensed or summarized and is ex-
pressed as of the date of writing. The information contained in this document 
has been provided as a general market commentary only and does not con-
stitute any form of regulated investment research financial advice, legal, tax 
or other regulated service. It does not take into account the financial objec-
tives, situation or needs of any persons, which are necessary considerations 
before making any investment decision. You should seek the advice of your 
independent financial advisor prior to taking any investment decisions based 
on this document or for any necessary explanation of its contents. This docu-
ment is intended only to provide observations and views of CS at the date of 
writing, regardless of the date on which you receive or access the information. 
Observations and views contained in this document may be different from 
those expressed by other Departments at CS and may change at any time 
without notice and with no obligation to update. CS is under no obligation to 
ensure that such updates are brought to your attention. FORECASTS & ES-
TIMATES: Past performance should not be taken as an indication or guaran-
tee of future performance, and no repre- sentation or warranty, express or 
implied, is made regarding future performance. To the extent that this report 
contains statements about future performance, such statements are forward 
looking and subject to a number of risks and uncertainties. Unless indicated 
to the contrary, all figures are unaudited. All valuations mentioned herein are 
subject to CS valuation policies and procedures. CONFLICTS: CS reserves 
the right to remedy any errors that may be present in this report. CS, its affil-
iates and/or their employees may have a position or holding, or other material 
interest or effect transactions in any securities mentioned or options thereon, 
or other investments related thereto and from time to time may add to or dis-
pose of such investments. CS may be providing, or have provided within the 
previous 12 months, significant advice or investment services in relation to the 
investments listed in this report or a related investment to any company or 
issuer mentioned. Some investments referred to in this report will be offered 
by a single entity or an associate of CS or CS may be the only market maker 
in such investments. CS is involved in many businesses that relate to compa-
nies mentioned in this report. These businesses include specialized trading, 
risk arbitrage, market making, and other proprietary trading. TAX: Nothing in 
this report constitutes investment, legal, accounting or tax advice. CS does 
not advise on the tax consequences of investments and you are advised to 
contact an independent tax advisor. The levels and basis of taxation are de-
pendent on individual circumstances and are subject to change. SOURCES: 
Information and opinions presented in this report have been obtained or de-
rived from sources which in the opinion of CS are reliable, but CS makes no 
representation as to their accuracy or completeness. CS accepts no liability 
for a loss arising from the use of this report. WEBSITES: This report may 
provide the addresses of, or contain hyperlinks to, websites. Except to the 
extent to which the report refers to website material of CS, CS has not re-
viewed the linked site and takes no responsibility for the content contained 
therein. Such address or hyperlink (including addresses or hyperlinks to CS’s 
own website material) is provided solely for your convenience and information 
and the content of the linked site does not in any way form part of this report. 
Accessing such website or following such link through this report or CS’s 
website shall be at your own risk. DATA PRIVACY: Your Personal Data will 
be processed in accordance with the Credit Suisse privacy statement acces-
sible at your domicile through the official Credit Suisse website   
https://www.credit-suisse.com 
 
In order to provide you with marketing materials concerning our products and 
services, Credit Suisse Group AG and its subsidiaries may process your basic 

Personal Data (i.e. contact details such as name, e-mail address) until you 
notify us that you no longer wish to receive them. You can opt-out from re-
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is un- derstood that the English language will be used in all communication 
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any time not assuming any liability in this regard. This document is distributed 
for informational purposes only, and does not imply a personal recommenda-
tion 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 As- esoría and/or Banco CS prior to taking any investment decision. 
C. Suisse Asesoría and/or Banco CS does not assume any responsibility for 
investment decisions based on information contained in the document sent, 
as the same may not take into account the context of the investment strategy 
and objectives of particular clients. Prospectus, brochures, investment re-
gimes 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 issuers, operators of investment 
funds, in the Internet page of the stock exchange in which they are listed or 
through its executive in C. Suisse Asesoría and/or Banco CS. Past perfor-
mance and the various scenarios of existing markets do not guarantee pre-
sent or future yields. In the event that the information contained in this doc-
ument 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 modifica- tions without any responsibility for C. 
Suisse Asesoría and/or Banco CS. This document is distributed for informa-
tional purposes only and is not a substitute for the Operations Reports and/or 
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place of business is at King Fahad Road, Hay Al Mhamadiya, 12361- 6858 
Riyadh, Saudi Arabia. Website: https://www.credit-suisse.com/sa. 
Under the Rules on the Offer of Securities and Continuing Obligations this 
document may not be distributed in the Kingdom except to such persons as 
are permitted under the Rules on the Offer of Securities and Continuing Ob-
ligations issued by the Capital Market Authority. The Capital Market Authority 
does not make any representation as to the accuracy or completeness of this 
document, and expressly disclaims any liability whatsoever for any loss arising 
from, or incurred in reliance upon, any part of this document. Prospective 
purchasers of the securities offered hereby should conduct their own due 
diligence on the accuracy of the information relating to the securities. If you 
do not understand the contents of this document, you should consult an au-
thorised financial advisor. Under the Investment Fund Regulations this docu-
ment may not be distributed in the Kingdom except to such persons as are 
permitted under the Investment Fund Regulations issued by the Capital Mar-
ket Authority. The Capital Market Authority does not make any representation 
as to the ac- curacy or completeness of this document, and expressly dis-
claims 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 information relating to the securities. If you do not understand the con-
tents of this document you should consult an authorised financial adviser. 
South Africa: This information is being distributed by Credit Suisse AG 
which is registered as a financial services provider with the Financial Sector 
Conduct Authority in South Africa with FSP number 9788 and / or by Credit 
Suisse (UK) Limited which is registered as a financial services provider with 
the Financial Sector Conduct Authority in South Africa with FSP number 
48779. Spain: This 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 considered as a security offer, 
personal investment advice or any general or specific rec- ommendation of 
products or investment strategies with the aim that you perform any opera-
tion. 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 financial analysis or re-
search and therefore, neither it is subject to the current regulations that apply 
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to the production and distribution of financial research, nor its content com-
plies with the legal requirements of independence of financial research. Tur-
key: The investment information, comments and recommendations con-
tained 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 pref-
erences 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 Cap-
ital Markets Board of Turkey, with its registered address at Levazim Mahal-
lesi, Koru Sokak No. 2 Zorlu Center Terasevler No. 61 34340 Besiktas/ 
Istanbul-Turkey. 
United Kingdom: This material is distributed by Credit Suisse (UK) Limited. 
Credit Suisse (UK) Limited, is authorized by the Prudential Regulation Au-
thor- ity and regulated by the Financial Conduct Authority and the Prudential 
Regu- lation 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: 
To the extent communicated in the United Kingdom (“UK”) or capable of 
having an effect in the UK, this document constitutes a financial promotion 
which has been approved by Credit Suisse (UK) Limited which is authorized 
by the Prudential Regulation Authority and regulated by the Financial Conduct 
Authority and the Prudential Regulation Authority for the conduct of invest-
ment business in the UK. The registered address of Credit Suisse (UK) Lim-
ited 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 pro-
tection 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 Compensation Scheme will also not be available to you. Tax treat-
ment depends on the individual circumstances of each client and may be 
subject to changes in future. 
 
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 manag-
ers and/or investment consultants of Credit Suisse AG, Hong Kong Branch: 
This material has been prepared by Credit Suisse AG (“Credit Suisse”) as gen-
eral information only. This material is not and does not purport to provide sub-
stantive research or analysis and, accordingly, is not investment research or a 
research recommendation for regulatory purposes. It does not take into ac-
count the financial objectives, situation or needs of any person, which are 
necessary considerations before making any investment decision. The infor-
mation 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 prod-
ucts 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 appli-
cable product documentation or specific contracts and confirmations prepared 
by Credit Suisse. For accounts managed by relationship managers and/or in-
vestment consultants of Credit Suisse AG, Hong Kong Branch: This material 
has been prepared by Credit Suisse AG (“Credit Suisse”) as general infor-
mation 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 considerations before making any 
investment decision. Credit Suisse makes no representation as to the appro-
priateness of the products or services specified in this material for any partic-
ular 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 con-
tracts 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 material, 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 continue 
to provide services, and deal and continue to deal with the subject entities 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 investment 
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 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, 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 infor-
mation contained in this material has been provided as a general market com-
mentary only and does not constitute any form of regulated 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 divisions or the proprietary 
positions of Credit Suisse. Credit Suisse is under no obligation to update, no-
tify or provide any additional information to any person if Credit Suisse be-
comes 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 in-
dicator 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 uffered 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 infor-
mation contained in this material has been provided as a general market com-
mentary only and does not constitute any form of 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 Re-
search 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, 
in-completeness 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 uncer-
tain-ties. Past performance is not a reliable indicator of future performance. 
For all: This material is not directed to, or intended for distribution to or use 
by, any person or entity who is a citizen or resident of, or is located in, any 
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jurisdiction where such distribution, publication, availability or use would be 
contrary to applicable law or regulation, or which would subject 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 written consent of Credit 
Suisse. For further information, please contact your Relationship Manager.   
To the extent that this material contains an appendix comprising research re-
ports, 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 
ex-pressed 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 In-
vestment Banking division due to the differences in evaluation 
criteria. These Reports have been previously 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 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 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 ac-
counts 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 recipients of the Reports 
as its customers by virtue of their receiving the Reports. For all: For a discus-
sion of the risks of investing in the securities mentioned in the Reports, please 
refer to the following Internet link: 

https://research.credit-suisse.com/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, Syd-
ney 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 authorised deposit-taking institutions 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 Au-
thority 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 Fu-
tures 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 di-
rected 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 de-
fined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and 
any rules made thereunder. SINGAPORE: This material is distributed in  Sin-
gapore  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,  Singapore  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 connec-
tion with, this report. By virtue of your status as an institutional investor, ac-
credited investor or expert investor, Credit Suisse AG, Singapore Branch is 
exempted from complying with  certain requirements under the Financial Ad-
vis-ers Act, Chapter 110 of Singapore (the “FAA”), the FAR and the relevant 
Notices and Guidelines issued thereunder, in respect of  any  financial  advi-
sory  service  which  Credit  Suisse  AG,  Singapore  branch  may  provide  to  
you.  These  include exemptions from complying 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 ma-keting materials from us, 
please contact our Data Protection Officer at datapro- tectionof-
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). 
 
(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, transmit- 
ted (electronically or otherwise), altered or used for public or commercial 
purposes, without the prior written permission of Credit Suisse. © 2021, 
Credit Suisse Group AG and/or its affiliates. All rights reserved. Credit Suisse 
AG (Unique Entity Number in Singapore: S73FC2261L) is incorporated in 
Switzerland with limited liability. 
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Residential appeal from a financial perspective:  
the most affordable places to live 

 

Life in Switzerland does not cost the same everywhere. Based 
on more than 120,000 sample households covering every mu-
nicipality in Switzerland, the study analyzes freely disposable in-
come – i.e. the amount of household income left over for dis-
cretionary spending or saving after subtracting non-discretion-
ary expenses and fixed costs. 
(credit-suisse.com/rdi) 

 

May 25, 2021 

  

Swiss Construction Index  
Q3 2021 

 

The quarterly Swiss Construction Index provides up-to-date in-
formation about the economy in the construction industry and 
contains estimates and background information regarding sales 
performance in the construction sector. 

 

August 25, 2021

Monitor Switzerland 
Q3 2021 

 

The Monitor Switzerland contains analysis and forecasts for the 
Swiss economy. 

 

September 14, 2021

Swiss Real Estate Monitor 
Q3 2021 

 

The Real Estate Monitor provides an update on all market de-
velopments related to the real estate sector three times a year, 
thereby supplementing the fundamental analyses and special 
topics addressed in the annual Credit Suisse Real Estate 
Study. 
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