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• The most expensive conventional vacation apartments in the
Alpine regions are in Engadin/St. Moritz and Gstaad. Aspen,
Colorado tops the ranking in the luxury segment worldwide.

• Prices for vacation homes in the Swiss Alpine region have
stagnated year-on-year. In contrast, those for some top Swiss
destinations rose substantially.

• The prices of the most expensive Swiss destinations was
similar to that of Austria's and France's prime locations.
Italian locations lagged.

Engadin/St. Moritz is the most expensive tourist destination in the
Alpine region, as it was the previous two years. An upmarket
vacation apartment there costs nearly CHF 16,000 per square meter,
having increased 1.3 percent last year. It is followed by Gstaad,
where prices come in at CHF 15,000 per square meter. Prices
there shot up just over 11 percent last year. Kitzbühel in Austria,
Courchevel in France and Verbier in Valais fill up the remaining
top-five spots for most expensive vacation destination. Each square
meter in these locations costs over CHF 13,000.

Prices by country
Last year prices continued in the same vein as in the previous
twelve months. In the Austrian Alps they jumped more than 6%
year on year, and over 3% on average at French destinations. In
Switzerland's most expensive destinations the trend was similar,
but when averaged across all Swiss vacation spots (in the first and
second price category) prices stagnated year on year. Second homes
in Italy's top destinations fell nearly 2%.

Overall, prices in the Austrian Alps are up 25% and in the
French Alps 15% since 2014, while in Swiss destinations they are
unchanged. Locations in the Italian Alps, by contrast, have fallen
10% in the last five years.

For the most part, prices in tourist destinations tend to track those
in countries' overall home markets over the short and medium term.
Swiss prices have proved an exception in the last five years, with the
vacation market failing to keep pace with the overall one, which
rose 4% in this period, due to increased supply and the strong Swiss
franc.

Source: Keystone/Gaetan Bally

Price overview of the destinations
Bars show the price range for upmarket vacation
apartments, in thousands of Swiss francs per
square meter
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Swiss destinations: market development
First home markets or international demand provide no
momentum
The Swiss vacation home market has benefited from favorable eco-
nomic conditions in recent years. Economic growth accelerated,
financing terms remained attractive and the Swiss franc weakened
slightly against the euro. Yet average vacation home prices have
failed to rise for three reasons.

First, the percentage of vacant apartments is almost twice the
national average in tourist regions. Although the vacancy rate
dropped one-quarter of a percentage point from the previous year,
it still averages 3% in Swiss Alpine destinations.

Second, over half of the tourist destinations are depopulating. While
Switzerland's population has grown 2.5 percent since 2015, the
mountain regions have seen no change in the number of residents.
This trend increases the potential supply of vacation apartments,
because it favors the conversion of grandfathered first homes into
second homes.

Third, foreign demand for vacation apartments was weak. Though
the Swiss franc depreciated to nearly 1.20 against the euro, for-
eigners were once again net sellers of vacation apartments in 2017.

Gap between expensive and cheap
Last year, prices increased mainly in the most expensive Swiss des-
tinations. Of the 15 regions with prices per square meter of 8,500
Swiss francs or more, only three destinations had falling home
prices. By contrast, home prices fell in twelve of the 16 Swiss desti-
nations where square meter prices are currently under 8,500 Swiss
francs.

The vacancy rate in expensive destinations is 2.6 percent, or one per-
centage point lower than in the other regions. In addition, foreign
demand for vacation apartments is focused on these expensive des-
tinations.

Lack of market shakeout clouds outlook
We do not expect to see widespread price increases in the Swiss
Alpine destinations this year. The Swiss economy as a whole will
probably lose steam and the franc is not forecast to weaken much
either, so neither domestic nor foreign demand is likely to pick up
considerably.

The vacancy rate in vacation destinations – contrary to the Swiss
average – is not expected to increase because not much new con-
struction is going up: on average, building permits were issued
for less than 0.4 percent of the housing stock in the last four
quarters (the national average is 1.1 percent). Vacancies remain
high, however, especially in many vacation destinations in the Valais
and Vaud cantons that have a disproportionately high number
of vacant apartments from the 1960s and 1970s. Reconstruction
investment in such real estate is often unprofitable or thwarted by
disagreements among condominium owners. But given low interest
rates, the opportunity costs of unoccupied apartments are so low
that there is no pressure to drop prices across the board.

The highest vacancy rates in Valais and in
Vaud
Vacancy rate in tourist destinations aggregated by
regions, 2019, in percent
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Declining population in mountainous
regions
Population growth up to 2017 at Switzerland's
tourist destinations and nationwide, annualized,
in percent
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Foreign demand not recovering
Net change in the number of foreign-owned
Swiss vacation homes and the EURCHF exchange
rate
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Top vacation home markets in the Alpine region
The table of top vacation apartment markets includes destinations
with a price per square meter of over CHF 8,500. The vacation
apartment markets are sorted by price level. The list is not complete;
other selection criteria include market size and data availability.

Prices are in Swiss francs (EUR/CHF exchange rate = 1.13); price
changes, on the other hand, are in local currency. Due to limited
data, the analysis of indicators for rental prospects, population
growth and supply restrictions is done only for Swiss destinations.

..

.

.

Source: Fotolia

Top vacation apartment markets in the Alpine region
Price category one: Price per square meter over CHF 8,500

1yr 5yr 10yr

1 Engadin/St.Moritz 15 700 1.3 -0.9 1.8

2 Gstaad 15 000 11.3 2.2 2.0

3 +2 Kitzbühel 13 700 10.4 5.1 - n/a n/a n/a

4 -1 Courchevel 13 300 2.7 3.3 1.1 n/a n/a n/a

5 +1 Verbier 13 300 12.6 0.3 -1.3

6 -2 St. Anton am Arlberg 12 900 2.1 4.9 - n/a n/a n/a

7 Tegernsee* 12 800 9.5 2.1 0.7 n/a n/a n/a

8 -1 Val d'Isère 12 300 4.3 2.7 0.5 n/a n/a n/a

9 -1 Méribel 11 900 2.6 2.9 0.9 n/a n/a n/a

10 Jungfrau Region 11 900 4.7 1.9 1.2

11 Zermatt 11 800 2.8 0.2 1.6

12 -3 Lenzerheide 10 900 -7.0 -2.0 2.9

13 +1 Davos/Klosters 10 600 3.8 -1.2 2.7

14 -1 Flims/Laax 10 400 -2.2 -2.0 2.8

15 -3 Cortina d'Ampezzo 10 200 -1.8 -3.0 -2.8 n/a n/a n/a

16 -1 Megève 9 900 1.3 2.5 0.7 n/a n/a n/a

17 +3 Adelboden/Lenk 9 500 5.6 0.9 3.4

18 -1 Engelberg 9 500 0.4 1.0 3.7

19 -1 Andermatt/Sedrun 9 500 2.6 4.1 4.7

20 -4 Courmayeur 9 300 -1.6 -1.8 -0.5 n/a n/a n/a

21 -2 Saas-Fee 9 100 2.3 0.0 1.7

22 -1 Chamonix-Mont-Blanc 9 100 5.4 3.1 1.5 n/a n/a n/a

23 -1 Crans-Montana 8 600 -3.3 -2.9 0.9

24 -1 Scuol 8 600 1.0 0.1 2.3

25 Samnaun* 8 500 9.8 1.0 1.6

Location characteristics Market outlook

Rental
perspective

Restrictive
supply

Population
growth

Market size Accessibility
Tourist
facilities

Occupancy
Vacation
destination

Place
2019

vs.
2018

Prices

Level
in CHF/m²

Annual growth

Well above average Above average Average Below average Well below average n/a No data

Source: UBS. * Newly added or recently moved up into the group.
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Key results
Prices
The report shows the asking prices per square meter of living space
(single-family homes and condominiums) of an upmarket standard.
The data does not allow for any differentiation between use as a
first or second home.

The rate at which prices change is annualized and also relates to the
upmarket home ownership segment of the market. Historical price
data is readily available for Switzerland, France and Germany. For
Italy, the 10-year growth rate was estimated using the 2007 prices.
Price behavior in Austria has only been determined for the last five
years due to a lack of data.

The 10 most expensive Alpine destinations showed rising real estate
prices last year. In Verbier and Gstaad, second homes climbed 10%.
Kitzbühel, Austria and Tegernsee, Germany posted similar increases.
The biggest rise among the top French locations was in Chamonix
at over 5%. Overall, prices climbed in all French and Austrian des-
tinations included in the study, while the Italian locations of Cour-
mayeur and Cortina d'Ampezzo endured a slight correction.

The picture was more diverse for the remaining Swiss destina-
tions. The locations of Lenzerheide and Crans-Montana suffered
the sharpest price drops from the previous year (7% and 3%,
respectively). A smaller drop of around 2% was recorded in Laax/
Flims. By contrast, prices rose nicely in Samnaun (nearly 10%), Adel-
boden/Lenk and in the Jungfrau region (around 5%). In Engadin/St.
Moritz, the most expensive destination, prices were up only 1.3%.

Top vacation destinations in the Alpine region

Source: UBS
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Market size
The number of existing second homes determines the size of the
market. The average market size for the regions in the top price
category is just under 5,500 units.

The total number of vacation apartments varies from slightly
more than 10,500 units in Crans-Montana and Davos/Klosters to
just above 500 vacation apartments in Samnaun. With almost
9,000 properties, Chamonix and Engadin/St. Moritz are among the
biggest vacation apartment markets.

Top 5:____
1. Davos/Klosters
2. Crans-Montana
3. Chamonix-Mont-Blanc
4. Engadin/St. Moritz
5. Flims/Laax

Accessibility
This indicator measures travel times by both private and public
transport to airports, airfields, regional centers and major metro-
politan areas. The trend towards shorter but more frequent vaca-
tions and weekend trips generally favors easily accessible destina-
tions. Proximity to regional centers makes it easier to rent out a
second home to locals, while an airfield is important for demand in
the luxury segment.

Thanks to their proximity to major centers and airports, Kitzbühel,
Megève, Tegernsee, Chamonix and Engelberg have optimum acces-
sibility and can be easily reached by public transport. If you travel
to Val d'Isére, though, you will have to settle for a relatively long
journey.
.
.

Top 5:____
1. Kitzbühel
2. Megève
3. Tegernsee
4. Chamonix-Mont-Blanc
5. Engelberg

Tourist facilities
This indicator measures the availability of ski slopes and sup-
porting facilities, including cross-country ski routes. It also includes
a measure of the certainty of snow in a region. The availability
of summer activities (summer lift facilities, golf courses, available
kinds of water sports or proximity to a glacier) also boosts the indi-
cator, as does nearness to outstanding tourist attractions such as
the Jungfraujoch, Matterhorn or the Aiguille du Midi/Mont-Blanc.

The breadth and availability of tourist facilities helps to categorize
the destinations, but it is not a compelling argument for, or
against, buying a vacation apartment. Some vacation apartment
buyers appreciate numerous tourist facilities, while others prefer
quieter locations. The calculation of the indicator does not take
into account the short distances between some destinations, which
could be used to greatly expand the availability of tourist facilities
depending on the location.

The range of the tourist facilities varies only moderately between
the destinations, and facilities are highly rated at all of the top des-
tinations. Engadin/St. Moritz, Zermatt, Chamonix and Courchevel
have the most options and Tegernsee the least.

Top 5:____
1. Engadin/St. Moritz
2. Zermatt
3. Chamonix-Mont-Blanc
4. Courchevel
5. Davos/Klosters
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Occupancy
Occupancy relates to vacancy rates in the municipalities and not to
the bed occupancy in the second homes. Availability rates on a key
date (number of advertised properties in relation to housing stock)
and, if available, official vacancy rates are used to calculate this
indicator. Second homes advertised for sale or as long-term rentals
count as vacant.

Vacancy rates across our focus Alpine vacation spots dropped
slightly from 3.1% to 3.0% over the year. The steepest decline
occurred in the Swiss Alpine destinations, which dropped by a
quarter percentage point. But the vacancy rate for all apartments at
prime Swiss locations still averaged 2.6%. The highest rates were
recorded in the Valais Alps: in Crans-Montana it was 6%. In Grisons
and the Bernese Oberland they are much lower, with Engadin/St.
Moritz and Gstaad topping their regions at just under 3% and
1.8%, respectively.

Rates inched down in the French Alps, too, where the average
is 2.9%. But they vary greatly by destination, with Val d'Isère
having basically no vacant apartments while nearly 6% sit empty in
Megève. In Italy, by contrast, rates rose by over half a percentage
point as the year progressed. At 4.4%, they are above the Alpine
region's average. A similar increase was seen in Austria, where an
average of 2.8% of places lie vacant. The rate is low in German
Tegernsee, where only one of 100 flats is unoccupied.
..

Top 5:____
1. Val d'Isère
2. Samnaun
3. St. Anton am Arlberg
4. Adelboden/Lenk
5. Engelberg

Letting prospects
We assess the lettability of an apartment based on achievable
returns when it is rented out short term as a vacation home. The
figures come from the agency platform Airbnb, with the analysis
supplemented by average tourist visits and the level of hotel prices.
We also take into account the possibility of a long-term rental to a
local on the basis of yield figures and population trends.

Engelberg, the Jungfrau region and Zermatt, three top interna-
tional attractions, offer above-average yields for short-term rentals.
In Gstaad and Saas-Fee, on the other hand, the weak first home
market pressures letting prospects. The high prices squeeze the
profitability of rentals in Gstaad greatly.

Top 5:____
1. Engelberg
2. Zermatt
3. Jungfrau Region
4. Flims/Laax
5. Engadin/St. Moritz
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Population growth
Population increases in a municipality generally support its finances
and expand its scope for infrastructure spending, which also tends
to boost its attractiveness for owners of second homes. In general,
the current population trend is likely to continue. Population growth
is favored by location-related factors such as an attractive tax envi-
ronment, a prosperous regional economy and convenient links to
regional centers.

The permanent population should grow most strongly in Engelberg
and Flims/Laax. Rising demand for first homes is also expected in the
vacation locations of Crans-Montana and Verbier in Lower Valais.
The outlook for the first home market in Andermatt, Saas-Fee and
Samnaun, on the other hand, is below average. These destinations
suffer from emigration and poor accessibility from urban centers.
Relatively high income taxes add nothing to their attractiveness.
.

Top 5:____
1. Engelberg
2. Flims/Laax
3. Verbier
4. Crans-Montana
5. Engadin/St. Moritz

Restrictive supply
New construction of vacation homes is severely restricted by
the Second Homes Act. But the bigger the proportion of first
homes without any use restrictions in a municipality, the greater
the potential for future new second homes. In addition, if the
current construction of first homes exceeds the expected population
growth, the likelihood of repurposing the grandfathered stock of
housing and the supply of second homes also increase.

The potential for new second homes is relatively high in most Valais
destinations. A large number of first homes, a lack of municipal
restrictions on use and high availability building-zoned land make
the supply more flexible. In many Grisons destinations, on the
other hand, the potential for new second homes appears lower.
Low repurposing options probabilities in Engadin/St. Moritz and the
flourishing first home market in Flims/Laax limit the supply of second
homes. In Gstaad, a supply increase should face few obstacles, with
vigorous construction and potential conversions likely to slow price
growth.

Top 5:____
1. Engadin/St. Moritz
2. Flims/Laax
3. Lenzerheide
4. Scuol____
5. Adelboden/Lenk____
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Other vacation apartment markets in
Switzerland
In many Alpine vacation destinations, residential property prices are
well below 8,500 Swiss francs per square meter. Nendaz/Veysonnaz
is the largest of them, with 8,000 units, and offers the best tourist
facilities. The facilities in most smaller regions cannot compete with
those of top destinations – for example, the average ski area in the
group of vacation apartment markets is only half as big as it is in
the top locations.

Home prices declined year on year in 12 of 16 destinations in
this price category, with Breil/Brigels/Obersaxen leading the way
at 8.5% and Disentis/Mustér, another spot in the Surselva region,
falling 5%. Similar drops were recorded in Evolène and Wildhaus.

The number of empty apartments is 3.6% in less expensive locations
and therefore higher than in top ones mainly due to the vacancies
in the Valais. In Ovronnaz, for example, roughly 7.5% of all apart-
ments sit empty. In Grisons the vacancies remain manageable. The
letting prospects are above-average in Hasliberg while in Flum-
serberg, a typical one-day destination, landlords cannot expect high
income and occupancy rates.

In view of the high population growth in the vacation locations of
Lower Valais and the canton of Vaud, demand for first homes is
likely to remain relatively robust. The outlook is not as rosy for first
homes in Upper Valais and in Surselva. The supply of second homes
is likely to remain limited in Anniviers due to lackluster construction
and fewer conversion options for first homes, which helps to drive
up second home prices in the long term. In Hasliberg, a potential
increase in supply will encounter the fewest obstacles.
.

Source: Fotolia

Other vacation apartment markets in Switzerland
Second price category: prices per square meter up to CHF 8,500

1yr 5yr 10yr

Arosa 8 200 -1.6 -0.7 1.1

Villars-Gryon-Les Diablerets 8 100 4.0 -0.9 -1.0

Anniviers 7 500 -4.3 -1.6 2.6

Val-d'Illiez 7 300 0.3 -1.0 1.0

Breil/Brigels/Obersaxen 7 100 -8.5 -1.0 2.9

Flumserberg 6 500 -5.2 2.4 3.0

Hasliberg 6 500 -0.8 2.4 3.2

Nendaz/Veysonnaz 6 500 1.6 -2.9 1.8

Wildhaus 6 100 -5.6 2.2 3.6

Leysin-Les Mosses 6 100 -2.3 -1.2 0.4

Aletsch-Arena 6 000 -2.0 0.7 1.5

Ovronnaz 5 700 -4.6 -2.4 1.7

Anzère 5 200 -3.5 -1.0 0.5

Leukerbad 5 100 1.4 -2.8 -1.4

Evolène 5 000 -5.8 -2.9 -0.2

Disentis/Mustér 4 800 -5.1 -1.1 0.1

Prices Location characteristics

Vacation
destination

Level
in CHF/m²

Restrictive
supply

Annual growth
Accessibility Tourist facilitiesMarket size

Population
growth

Occupancy
Rental
perspective

Market outlook

Weit überdurchschnittlich Überdurchschnittlich Durchschnittlich Unterdurchschnittlich Weit unterdurchschnittlich k.A. keine AngabenWell above average Above average Average Below average Well below average n/a No dataWell above average Above average Average Below average Well below average n/a No data

Source: UBS
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Note on the luxury segment: Aspen prices top all
Luxury real estate can be found in basically all tourist destinations,
but very few regions have an actual luxury market. Eighty percent
of the market for luxury vacation apartments in mountainous areas
consists of single family homes with an average living space of 480
square meters, more than four times the Swiss average. In addition,
each of the chalets sits on a 2,500 square meter lot. But size itself
is not what makes a home a luxury property. Four of five properties
are incredibly well-appointed. What is more, luxury properties are
found more than twice as often in prime microlocations than is
the average vacation property. The analysis below covers the luxury
segment with the 95 percent quantile of advertised square meter
prices.

The most expensive properties are advertised in Aspen, Colorado in
the US. There, buyers of luxury real estate face prices of CHF 39,100
per square meter. The Swiss destinations of Gstaad and St. Moritz
are almost tied for second place. The luxury segments in these loca-
tions are around CHF 33,500 and 32,100, respectively. Luxury prop-
erties are also advertised in Vail, with prices of CHF 31,700 per
square meter. The most expensive properties in the French Alps are
in Courchevel at an asking price per square meter of CHF 24,800,
roughly equal to Austria's priciest destination, St. Anton/Lech/Zürs,
where each square meter costs CHF 23,800.

Please note: You can find information on devel-
opments in the global and Swiss market for
luxury first homes in the parallel study, UBS
Luxury Property Focus, dated May 23, 2019.

Price overview in the luxury segment
In CHF per square meter

Sources: UBS. See list of sources on page 11 for details.

Real estate markets

 9



Appendix
Size Ski slopes

1 Engadin/St.Moritz CH: Grisons 8 700 >250 1 800 3 300 Zurich 3h 10min

2 Gstaad CH: Bern 4 400 150-250 1 100 3 000 Geneva 2h 0min

3 Kitzbühel AT: Tyrol 5 800 150-250 800 2 000 Munich 2h 0min

4 Courchevel FR: Savoy 5 200 >250 1 900 3 200 Lyon 2h 20min

5 Verbier CH: Valais 6 000 >250 1 500 3 300 Geneva 1h 50min

6 St. Anton am Arlberg AT: Tyrol 1 800 >250 1 300 2 800 Zurich 2h 10min

7 Tegernsee DE: Bavaria 1 100 <50 700 2 200 Munich 1h 5min

8 Val d'Isère FR: Savoy 4 200 >250 1 900 3 500 Lyon 2h 50min

9 Méribel FR: Savoy 6 400 >250 1 500 3 200 Lyon 2h 0min

10 Jungfrau Region CH: Bern 5 500 150-250 1 000 3 000 Zurich 2h 10min

11 Zermatt CH: Valais 4 200 >250 1 600 3 900 Geneva 2h 40min

12 Lenzerheide CH: Grisons 6 600 150-250 1 500 2 900 Zurich 1h 50min

13 Davos/Klosters CH: Grisons 10 600 >250 1 600 2 800 Zurich 2h 0min

14 Flims/Laax CH: Grisons 7 500 150-250 1 100 3 000 Zurich 1h 50min

15 Cortina d'Ampezzo IT: Belluno 5 600 100-150 1 200 2 900 Venice 2h 0min

16 Megève FR: Upper Savoy 7 300 >250 1 100 2 400 Geneva 1h 10min

17 Adelboden/Lenk CH: Bern 5 300 150-250 1 400 2 400 Basel 2h 10min

18 Engelberg CH: Obwalden 2 600 50-100 1 000 3 000 Zurich 1h 10min

19 Andermatt/Sedrun CH: Uri 2 300 100-150 1 400 3 000 Zurich 1h 40min

20 Courmayeur IT: Aosta Valley 4 900 <50 1 200 2 800 Geneva 1h 40min

21 Saas-Fee CH: Valais 2 700 150-250 1 800 3 600 Geneva 2h 40min

22 Chamonix-Mont-Blanc FR: Upper Savoy 8 900 100-150 1 000 3 300 Geneva 1h 10min

23 Crans-Montana CH: Valais 10 600 100-150 1 500 2 900 Geneva 2h 10min

24 Scuol CH: Grisons 3 200 50-100 1 300 2 800 Zurich 2h 50min

25 Samnaun CH: Grisons 600 150-250 1 800 2 900 Zurich 3h 20min

26 Arosa CH: Grisons 4 300 150-250 1 700 2 900 Zurich 2h 10min

27 Villars-Gryon-Les Diablerets CH: Vaud 6 800 100-150 1 300 3 000 Geneva 1h 25min

28 Anniviers CH: Valais 4 500 150-250 1 500 3 000 Geneva 2h 10min

29 Val-d'Illiez CH: Valais 4 500 >250 1 100 2 300 Geneva 1h 20min

30 Breil/Brigels/Obersaxen CH: Grisons 3 500 150-250 1 300 2 400 Zurich 2h 10min

31 Flumserberg CH: St. Gallen 2 700 50-100 1 200 2 200 Zurich 1h 10min

32 Hasliberg CH: Bern 1 500 50-100 1 100 2 400 Zurich 1h 25min

33 Nendaz/Veysonnaz CH: Valais 8 300 >250 1 400 3 300 Geneva 2h 0min

34 Wildhaus CH: St. Gallen 1 900 50-100 900 2 300 Zurich 1h 25min

35 Leysin-Les Mosses CH: Vaud 2 300 100-150 1 400 2 300 Geneva 1h 25min

36 Aletsch-Arena CH: Valais 3 500 100-150 1 900 2 900 Milan 2h 30min

37 Ovronnaz CH: Valais 1 600 <50 1 300 2 400 Geneva 1h 40min

38 Anzère CH: Valais 2 100 50-100 1 500 2 400 Geneva 2h 0min

39 Leukerbad CH: Valais 2 800 50-100 1 400 2 600 Geneva 2h 10min

40 Evolène CH: Valais 1 500 100-150 1 400 3 000 Geneva 2h 0min

41 Disentis/Mustér CH: Grisons 1 100 50-100 1 200 2 800 Zurich 2h 20min

Place
2019

Vacation
destination

Altitude (m a.s.l.) Closest large airport

Country: Region
Number of second

homes
Principal town

Highest point
in ski area

City Traveling timeLength in km
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List of sources
Variable Soures

Property prices (current and historic)
Wüest Partner (Switzerland); Éditions Callon (France); Nomisma (Italy); immi.at,
immobilienscout24.at, UBS (Austria); Bulwiengesa, UBS (Germany); Zillow (USA)

Rents Wüest Partner

Market size
ARE (Switzerland); Insee (France); Istat (Italy); Statistik Austria, Statistik Tyrol,
Statistik Vorarlberg (Austria); Statistik Bayern (Germany)

Conversion potential of first homes Information from municipalities

Accessibility by private transport Google Maps

Accessibility by public transport Google Maps, SBB, rome2rio.com

Occupation (vacancy and offer rates)
FSO, comparis.ch (Switzerland); Insee, seloger.com (France); immobiliare.it, casa.it (Italy);
immosuchmaschine.at, immobilienscout24.at, immodirekt.at (Austria); immobilienscout24.de (Germany)

Ski slopes, facilities, cross-country ski routes Official websites and/or information of the destinations, Bergfex, myswitzerland.ch

Altitude of the resort, proximity to the glacier Official websites and/or information of the destinations, Bergfex

Certainty of snow Official websites and/or information of the destinations, skiresort.de, snowplaza.de, skigebiete-test.de

Thermal spas Official websites and/or information of the destinations and thermal spas, swisstherme.ch

Golf courses Official websites and/or information of the destinations and golf courses, Swiss Golf

Facilities open in the summer Official websites and/or information of the destinations

Building applications and approvals Docu Media

Building zones Federal Office for Spatial Development (ARE)

Development investment Federal Statistical Office (FSO)

Overnight stays and hotel rooms Federal Statistical Office (FSO)

Hotel prices Hotelleriesuisse

Rental statistics Airbnb AirDNA

Popoulation growth (forecasts) Federal Statistical Office (FSO), UBS

Tax burden Swiss Federal Tax Administration (FTA)

Regional economic potential UBS
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UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in
Switzerland) or its affiliates ("UBS").
The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.
Generic investment research – Risk information:
This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. The analysis
contained herein does not constitute a personal recommendation or take into account the particular investment objectives, investment strategies, financial situation and needs of any
specific recipient. It is based on numerous assumptions. Different assumptions could result in materially different results. Certain services and products are subject to legal restrictions
and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All information and opinions expressed in this document were obtained
from sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness (other than disclosures relating
to UBS). All information and opinions as well as any forecasts, estimates and market prices indicated are current as of the date of this report, and are subject to change without
notice. Opinions expressed herein may differ or be contrary to those expressed by other business areas or divisions of UBS as a result of using different assumptions and/or criteria.
In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following
purposes (i) valuation or accounting purposes; (ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure
the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset allocation
of portfolio or of computing performance fees. By receiving this document and the information you will be deemed to represent and warrant to UBS that you will not use this
document or otherwise rely on any of the information for any of the above purposes. UBS and any of its directors or employees may be entitled at any time to hold long or short
positions in investment instruments referred to herein, carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any other
services or have officers, who serve as directors, either to/for the issuer, the investment instrument itself or to/for any company commercially or financially affiliated to such issuers.
At any time, investment decisions (including whether to buy, sell or hold securities) made by UBS and its employees may differ from or be contrary to the opinions expressed in
UBS research publications. Some investments may not be readily realizable since the market in the securities is illiquid and therefore valuing the investment and identifying the risk
to which you are exposed may be difficult to quantify. UBS relies on information barriers to control the flow of information contained in one or more areas within UBS, into other
areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for every investor as there is a substantial risk of loss, and losses in excess of an initial investment
may occur. Past performance of an investment is no guarantee for its future performance. Additional information will be made available upon request. Some investments may be
subject to sudden and large falls in value and on realization you may receive back less than you invested or may be required to pay more. Changes in foreign exchange rates may
have an adverse effect on the price, value or income of an investment. The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales
personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market information.
Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax advice and makes no representations as to
the tax treatment of assets or the investment returns thereon both in general or with reference to specific client's circumstances and needs. We are of necessity unable to take
into account the particular investment objectives, financial situation and needs of our individual clients and we would recommend that you take financial and/or tax advice as to
the implications (including tax) of investing in any of the products mentioned herein.
This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS expressly prohibits the distribution and transfer of
this material to third parties for any reason. UBS accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this material.
This report is for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages conflicts and maintains
independence of its investment views and publication offering, and research and rating methodologies, please visit www.ubs.com/research. Additional information on the relevant
authors of this publication and other CIO publication(s) referenced in this report; and copies of any past reports on this topic; are available upon request from your client advisor.
Important Information about Sustainable Investing Strategies: Incorporating environmental, social and governance (ESG) factors or Sustainable Investing considerations
may inhibit the portfolio manager’s ability to participate in certain investment opportunities that otherwise would be consistent with its investment objective and other principal
investment strategies. The returns on a portfolio consisting primarily of ESG or sustainable investments may be lower than a portfolio where such factors are not considered by the
portfolio manager. Because sustainability criteria can exclude some investments, investors may not be able to take advantage of the same opportunities or market trends as investors
that do not use such criteria. Companies may not necessarily meet high performance standards on all aspects of ESG or sustainable investing issues; there is also no guarantee that
any company will meet expectations in connection with corporate responsibility, sustainability, and/or impact performance.
Distributed to US persons by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS Switzerland AG, UBS Europe SE, UBS Bank, S.A., UBS Brasil Administradora
de Valores Mobiliarios Ltda, UBS Asesores Mexico, S.A. de C.V., UBS Securities Japan Co., Ltd, UBS Wealth Management Israel Ltd and UBS Menkul Degerler AS are affiliates of
UBS AG. UBS Financial Services Incorporated of Puerto Rico is a subsidiary of UBS Financial Services Inc. UBS Financial Services Inc. accepts responsibility for the content of
a report prepared by a non-US affiliate when it distributes reports to US persons. All transactions by a US person in the securities mentioned in this report should
be effected through a US-registered broker dealer affiliated with UBS, and not through a non-US affiliate. The contents of this report have not been and will not
be approved by any securities or investment authority in the United States or elsewhere. UBS Financial Services Inc. is not acting as a municipal advisor to any
municipal entity or obligated person within the meaning of Section 15B of the Securities Exchange Act (the "Municipal Advisor Rule") and the opinions or views
contained herein are not intended to be, and do not constitute, advice within the meaning of the Municipal Advisor Rule.
External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset Manager or an External Financial Consultant, UBS
expressly prohibits that it is redistributed by the External Asset Manager or the External Financial Consultant and is made available to their clients and/or third parties. Austria: This
publication is not intended to constitute a public offer under Austrian law, but might be distributed for information purposes to clients of UBS Europe SE, Niederlassung Österreich,
with place of business at Wächtergasse 1, A-1010 Wien. UBS Europe SE, Niederlassung Österreich is a branch of UBS Europe SE, a credit institution constituted under German law
in the form of a Societas Europaea, duly authorized by the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), to which this
publication has not been submitted for approval. Bahrain: UBS is a Swiss bank not licensed, supervised or regulatedAnchor in Bahrain by the Central Bank of Bahrain and does
not undertake banking or investment business activities in Bahrain. Therefore, clients have no protection under local banking and investment services laws and regulations. Brazil:
Distributed by UBS Brasil Administradora de Valores Mobiliários Ltda. and/or by UBS Consenso Investimentos Ltda., entities regulated by Comissão de Valores Mobiliários ("CVM").
Canada: In Canada, this publication is distributed to clients of UBS Wealth Management Canada by UBS Investment Management Canada Inc.. China: This report is prepared by
UBS AG or its offshore subsidiary or affiliate (collectively as "UBS Offshore"). UBS Offshore is an entity incorporated out of China and is not licensed, supervised or regulated in
China to carry out banking or securities business. The recipient should not contact the analysts or UBS Offshore which produced this report for advice as they are not licensed to
provide securities investment advice in China. UBS Investment Bank (including Research) has its own wholly independent research and views which at times may vary from the views
of UBS Global Wealth Management. This report shall not be regarded as providing specific securities related analysis. The recipient should not use this document or otherwise rely
on any of the information contained in this report in making investment decisions and UBS takes no responsibility in this regard. Czech Republic: UBS is not a licensed bank in
the Czech Republic and thus is not allowed to provide regulated banking or investment services in the Czech Republic. Please notify UBS if you do not wish to receive any further
correspondence. Denmark: This publication is not intended to constitute a public offer under Danish law, but might be distributed by UBS Europe SE, Denmark Branch, filial af UBS
Europe SE, with place of business at Sankt Annae Plads 13, 1250 Copenhagen, Denmark, registered with the Danish Commerce and Companies Agency, under the No. 38 17 24
33. UBS Europe SE, Denmark Branch, filial af UBS Europe SE is a branch of UBS Europe SE, a credit institution constituted under German law in the form of a Societas Europaea, duly
authorized by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin). UBS Europe SE, Denmark Branch, filial af UBS Europe SE
is subject to the joint supervision of the BaFin, the central bank of Germany (Deutsche Bundesbank) and the Danish Financial Supervisory Authority (DFSA) (Finanstilsynet), to which
this document has not been submitted for approval. France: This publication is distributed by UBS (France) S.A., French "société anonyme" with share capital of € 132.975.556,
69, boulevard Haussmann F-75008 Paris, R.C.S. Paris B 421 255 670, to its clients and prospects. UBS (France) S.A. is a provider of investment services duly authorized according to
the terms of the "Code Monétaire et Financier", regulated by French banking and financial authorities as the "Autorité de Contrôle Prudentiel et de Résolution". Germany: This
publication is distributed to clients of UBS Europe SE, with registered office at Bockenheimer Landstrasse 2-4, 60323 Frankfurt am Main, an entity supervised by the Bundesanstalt
für Finanzdienstleistungsaufsicht. Greece: UBS Switzerland AG and its affiliates (UBS) are not licensed as a bank or financial institution under Greek legislation and do not provide
banking and financial services in Greece. Consequently, UBS provides such services from branches outside of Greece, only. This document may not be considered as a public offering
made or to be made to residents of Greece. Hong Kong: This publication is distributed to clients of UBS AG Hong Kong Branch by UBS AG Hong Kong Branch, a licensed bank
under the Hong Kong Banking Ordinance and a registered institution under the Securities and Futures Ordinance. India: Distributed by UBS Securities India Private Ltd. 2/F, 2
North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Phone: +912261556000. SEBI Registration Numbers: NSE (Capital Market Segment):
INB230951431, NSE (F&O Segment) INF230951431, BSE (Capital Market Segment) INB010951437. Indonesia, Malaysia, Philippines, Thailand: This material was provided to
you as a result of a request received by UBS from you and/or persons entitled to make the request on your behalf. Should you have received the material erroneously, UBS asks that
you kindly destroy/delete it and inform UBS immediately. Any and all advice provided and/or trades executed by UBS pursuant to the material will only have been provided upon your
specific request or executed upon your specific instructions, as the case may be, and may be deemed as such by UBS and you. The material may not have been reviewed, approved,
disapproved or endorsed by any financial or regulatory authority in your jurisdiction. The relevant investments will be subject to restrictions and obligations on transfer as set forth
in the material, and by receiving the material you undertake to comply fully with such restrictions and obligations. You should carefully study and ensure that you understand
and exercise due care and discretion in considering your investment objective, risk appetite and personal circumstances against the risk of the investment. You are advised to seek
independent professional advice in case of doubt. Italy: This publication is distributed to clients of UBS Europe SE, Succursale Italia, Via del Vecchio Politecnico, 3 - 20121 Milano,
branch of UBS Europe SE, a German bank duly authorized by the “Bundesanstalt für Finanzdienstleistungsaufsicht” (BaFin) to the provision of financial services, supervised by
both BaFin and"Consob". Jersey: AnchorUBS AG, Jersey Branch, is regulated and authorized by the Jersey Financial Services Commission for the conduct of banking, funds and
investment business. Where services are provided from outside Jersey, they will not be covered by the Jersey regulatory regime. UBS AG, Jersey Branch is a branch of UBS AG a
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public company limited by shares, incorporated in Switzerland whose registered offices are at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH 8001 Zurich. UBS AG,
Jersey Branch's principal place business is 1, IFC Jersey, St Helier, Jersey, JE2 3BX. Luxembourg: This publication is not intended to constitute a public offer under Luxembourg law,
but might be distributed for information purposes to clients of UBS Europe SE, Luxembourg Branch, with place of business at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg. UBS
Europe SE, Luxembourg Branch is a branch of UBS Europe SE, a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the German
Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin), and is subject to the joint supervision of BaFin, the central bank of Germany
(Deutsche Bundesbank), as well as of the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (the "CSSF"), to which this publication has not
been submitted for approval. Mexico: This information is distributed by UBS Asesores México, S.A. de C.V. ("UBS Asesores"), an affiliate of UBS Switzerland AG, incorporated as a
non-independent investment advisor under the Securities Market Law due to the relation with a Foreign Bank. UBS Asesores is a regulated entity and it is subject to the supervision
of the Mexican Banking and Securities Commission ("CNBV"), which exclusively regulates UBS Asesores regarding the rendering of portfolio management, as well as on securities
investment advisory services, analysis and issuance of individual investment recommendations, so that the CNBV has no surveillance faculties nor may have over any other service
provided by UBS Asesores. UBS Asesores is registered before CNBV under Registry number 30060. You are being provided with this UBS publication or material because you have
indicated to UBS Asesores that you are a Sophisticated Qualified Investor located in Mexico. The compensation of the analyst(s) who prepared this report is determined exclusively
by research management and senior management of any entity of UBS Group to which such analyst(s) render services. Nigeria: UBS Switzerland AG and its affiliates (UBS) are
not licensed, supervised or regulated in Nigeria by the Central Bank of Nigeria (CBN) or the Nigerian Securities and Exchange Commission (SEC) and do not undertake banking or
investment business activities in Nigeria. Portugal: UBS Switzerland AG is not licensed to conduct banking and financial activities in Portugal nor is UBS Switzerland AG supervised
by the portuguese regulators (Bank of Portugal "Banco de Portugal" and Portuguese Securities Exchange Commission "Comissão do Mercado de Valores Mobiliários"). Singapore:
This material was provided to you as a result of a request received by UBS from you and/or persons entitled to make the request on your behalf. Should you have received the
material erroneously, UBS asks that you kindly destroy/delete it and inform UBS immediately. Clients of UBS AG Singapore branch are asked to please contact UBS AG Singapore
branch, an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by
the Monetary Authority of Singapore, in respect of any matters arising from, or in connection with, the analysis or report.. Spain: This publication is distributed to its clients by
UBS Europe SE, Sucursal en España, with registered office at Calle María de Molina 4, C.P. 28006, Madrid, entity supervised by the Bundesanstalt für Finanzdienstleistungsaufsicht
(BaFin) and Banco de España, to which this publication has not been submitted for approval. Additionally it is authorized to provide investment services on securities and financial
instruments, regarding which it is supervised by the Commission Nacional del Mercado de Valores (CNMV) as well. UBS Europe SE, Sucursal en España is a branch of UBS Europe SE,
a credit institution constituted under German law in the form of a Societas Europaea duly authorized and regulated by BaFin. Sweden: This publication is not intended to constitute
a public offer under Swedish law, but might be distributed by UBS Europe SE, Sweden Bankfilial with place of business at Regeringsgatan 38, 11153 Stockholm, Sweden, registered
with the Swedish Companies Registration Office under the Reg. No 516406-1011. UBS Europe SE, Sweden Bankfilial is a branch of UBS Europe SE, a credit institution constituted
under German law in the form of a Societas Europaea, duly authorized by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht,
BaFin). UBS Europe SE, Sweden Bankfilial is subject to the joint supervision of the BaFin, the central bank of Germany (Deutsche Bundesbank) and the Swedish financial supervisory
authority (Finansinspektionen), to which this document has not been submitted for approval. Taiwan: This material is provided by UBS AG, Taipei Branch in accordance with laws of
Taiwan, in agreement with or at the request of clients/prospects. UAE: UBS is not licensed in the UAE by the Central Bank of UAE or by the Securities & Commodities Authority. The
UBS AG Dubai Branch is licensed in the DIFC by the Dubai Financial Services Authority as an authorised firm. UK: Approved by UBS Switzerland AG, authorised and regulated by the
Financial Market Supervisory Authority in Switzerland. In the United Kingdom, UBS Switzerland AG is authorised by the Prudential Regulation Authority and subject to regulation
by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority
are available from us on request. A member of the London Stock Exchange. This publication is distributed to retail clients of UBS London in the UK. Where products or services are
provided from outside the UK, they will not be covered by the UK regulatory regime or the Financial Services Compensation Scheme.
Version 04/2019. CIO82652744
© UBS 2019.The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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