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Executive Dashboard

Current headline annual inflation: 0.1% (-0.1% MoM)

Key Summary and Outlook

Inflation drops MoM, with recreation and culture being the key MoM driver. Housing and energy continue to drive inflation,
with 0.2 pp. contribution on an annual basis, nearly double as much as restaurants and hotels. Imported goods (strong
franc) continue to act as an anchor while service inflation continues to edge towards zero as well.

Core inflation continues to sink, signalling very limited price pressures. SNB may consider its options: if inflation turns into
deflation, a more accommodative monetary policy may well be realised. We pencil in an unchanged policy rate (0%) on 11
December but if inflation surprises again on 3 December, a more accommodative stance may be considered.

Contribution to annual inflation by source
Swiss Inflation: Contribution by Category

Housing and energy |
Restaurants and hotels ~
Recreation and culture ~

Alcoholic beverages and tobacco —
Education »

Other goods and services ~

Communications

Clothing and footwear 1
Healthcare —»

Household geods and services
Food and non-alcoholic beverages —

=®= Total Annual Inflation

Annual Inflation Rate (%)

Trend Indicators (3-month change):

t Strong increase (>0.05pp)  ~ Moderate increase (>0.01pp)
- Stable {<+0.01pp)

~ Moderate decrease (<-0.01pp) { Strong decrease (<-0.05pp)

Source: BFS, Macro Real Estate

Top 5 contributors and top 3 laggards Interest rate forecast

Total contribution to
Subindex Annual change, % annual inflation (pp.) Policy Rate 2Y gov. rate 10Y gov. rate
Housingand energy 0.8 020 1 year ago 1.00 0.28 0.36
SRS = S12 amontns a0 o0 0% oaw
Alcoholic beverages and tobacco 1.2 0.03 Now 0.00 -0.122 0.168
Education 26 002 Dec-25 0.00 -0.10 020
e Dec-26 0.00 0.10 0.30
Household goods and services -1.8 -0.05
Food and non-alcoholic beverages -0.5 -0.07
Transport -1.7 -0.19

Total inflation annual inflation (%) 0.1
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Updated inflation forecast

Macro Real Estate and SNB Conditional Inflation Forecasts

= Actual Inflation

SNB Conditional Forecasts
Macro Real Estate Forecast
95% Confidence Interval

Annual Inflation Rate (%)

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Date

Source: BFS, SNB, Macro Real Estate

Further detailed breakdown of inflation drivers

Swiss Inflation: Month-over-Month Change Breakdown
2025-09 to 2025-10
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+0.03pp
025 “oomm
- -
)
®
& 0.20
QO
-
©
-4
g -0.11pp
5 0.15
©
=
£
E
£ 010
c
<
0.05
0.00 & & & 5 o 3 3 o & © ) S
& & & B & (& 2 & @& ¥ & &
\“oig\v\ E@Q @‘\O ‘\0& (-!‘(' & & &\‘?}D’ A° & é”qo & & é"oou“\u\
&
o o & & o o Gl o® G & < & o” S
NS & & !7'3 Qb S (\b o (\b K& @\\ A &S
e & o & o 5 0 o o o
o > & 8 N3 o e
A <3 & &7 & 38 G4 o
& & & & < 3 &
& & & 9 i
Q o & &
b’o & FS
o &
<0 ¥

Source: BFS, Macro Real Estate



November 2025
Swiss Inflation: Goods vs Services
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Source: BFS, Macro Real Estate

Swiss Inflation: Domestic vs Imported Goods

SNB Target
(0-2%) e == Domestic products
8 / \_ == |mported products
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Source: BFS, Macro Real Estate
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Swiss Inflation: Core Inflation Measures
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==e= Core inflation 1
=== Core inflation 2
=+ = Total Annual Inflation
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Source: BFS, Macro Real Estate. Note: Core inflation 1 (approx. 73-75% of the total basket) excludes energy and seasonal products.
Core inflation 2 (approx. 60-63% of the total basket) further excludes administered prices (e.g. alcohol, public transport fares).

Swiss Inflation: Selected Categories
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Source: BFS, Macro Real Estate. Note: the categories are randomly selected and will differ between months.
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Swiss inflation compared to other key economies
International Inflation Comparison

=== Eurozone
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Source: Swiss National Bank, Trading Economics, Macro Real Estate

Key Interest Rate Developments

Swiss Interest Rates: Policy Rate and Government Bonds (Last 5 Years)

SNB Policy Rate
= 2Y Government Bond
= 10Y Government Bond
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Source: Trading Economics, Bank of International Settlements, Macro Real Estate
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Swiss Fixed-Rate Mortgage Interest Rates by Maturity (Median)
Up to 6 months —— 3to 5 years
354 = b months to 1 year ~——— 5to 7 years
: 1to 2 years —— 7 to 10 years
2 to 3 years = 10 to 15 years
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Source: Swiss National Bank, Macro Real Estate
10-Year Government Bond Yields - International Comparison (Last 5 Years)
Switzerland
5
m— Germany ‘
= United Kingdom
e United States l"“ﬁ W | M“
! i
’ r 1 i
4 1’\ d A v , f
1
f f V ¥
| J
3 4
9
©
S 2+
&
1 -
D 4 e
20‘21 20I22 20'23 20I24 20‘25 20I26

Date

Source: Trading Economics, Macro Real Estate
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Central Bank Policy Rates - International Comparison (Last 5 Years)
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Source: Bank of International Settlements, Macro Real Estate

Key Housing Market Developments

Swiss Investment Real Estate Performance Index - Year-over-Year Change

—— IAZI Investment Real Estate Performance Index
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Source: IAZI, Macro Real Estate
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Swiss Real Estate Price Indices - Year-over-Year Change

IAZ| Private House Price Index
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Source: IAZI, Macro Real Estate

Swiss Offered Residential Rent Index - Year-over-Year Change

6 IAZI Offered Residential Rent Index
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Source: IAZI, Macro Real Estate
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Disclaimer and further info

Visit our website and sign up for our research and other services

MacroRealEstate.com Our LinkedIn:

This report has been prepared for informational and analytical purposes only. The data, analyses, and forecasts
contained herein are based on sources believed to be reliable, but their accuracy and completeness cannot be
guaranteed. All projections and forward-looking statements reflect views at the time of publication and are
subject to change without notice due to economic, market, or geopolitical developments. Past performance is
not indicative of future results.

This publication does not constitute investment, legal, accounting, or tax advice, nor should it be interpreted as
an offer or solicitation to buy or sell any financial instrument. Readers are encouraged to form their own
opinions and consult with qualified advisors before making financial decisions. The authors accept no
responsibility for any loss or damage arising directly or indirectly from the use of this report or its contents.



