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Locations

Locations

The word “luxury” was originally viewed 
negatively and was considered a synonym for 
excess and waste. Over time, the meaning 
has changed: Today, luxury increasingly 
stands for prosperity and describes the 
exclusive and unique beyond what is 
necessary. Luxury real estate has become a 
status symbol and is therefore defined not 
only by price but also by size and quality of 
finish.

Our analysis covers 31 Swiss municipalities 
that we classify as luxury locations. These 
have been divided into four regions: Lake 
Zurich/Zug, Lake Geneva, the Alpine region, 
and Ticino. However, luxury properties can 
also be found sporadically in other 
municipalities.
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Prices 

Highest prices in the mountain regions
St. Moritz (GR) is the most exclusive and expensive luxury real 

estate location in Switzerland, with average prices of around CHF 

52,000 per square meter. Gstaad (BE) and Verbier (VS) are two 

other top Alpine destinations, with average luxury segment prices 

of about CHF 45,000 per square meter.

The highest prices outside the mountain regions are achieved in 

Cologny (GE) on Lake Geneva, with an average of CHF 43,000 

per square meter. Other Geneva municipalities with a high share 

of luxury properties reach prices of around CHF 30,000 per 

square meter. In the lakeside municipalities of Vaud, the price 

level is about CHF 25,000 per square meter.

On Lake Zurich, the highest prices are achieved in Küsnacht (ZH), 

with an average of CHF 37,000 per square meter. In the other 

lakeside municipalities and in the canton of Zug, prices range 

between CHF 30,000 and CHF 35,000. In the Ticino locations, the 

price level in the luxury segment typically ranges from CHF 

20,000 to CHF 25,000 per square meter.

Upper price range virtually unlimited
The stated price level refers to above-average-sized condo-

miniums and single-family homes with outstanding quality of 

finish in attractive to prime neighborhoods. The values roughly 

correspond to the 95th percentile of prices paid in each respective 

municipality.

At the very top end, transaction prices can materially exceed 

municipal averages. For example, in St. Moritz and Gstaad, prices 

of over CHF 100,000 per square meter are occasionally achieved.

Significantly higher prices observed

Home prices
at the end of 2025, in thousands of CHF per square meter

Median price Price range in the luxury segment

Average price in the luxury segment
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Source: UBS; see Methodology & Sources on page 12
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Outlook

The luxury market in Switzerland is overall manageable: Each 

year, probably fewer than 500 transactions take place, with more 

than 80% accounted for by condominiums. Even a small change 

on the demand side can therefore be enough to noticeably move 

the market. A local boom in high-value-added industries or the 

arrival of just a few very wealthy individuals to a region is often 

sufficient to drive prices up significantly. The price level, especially 

in absolute top locations, is therefore not set in stone but is 

subject to considerable fluctuations.

Wealth boom drives willingness to pay
In 2025, the price of luxury properties in the municipalities we 

analyzed increased by an average of 3.2%. This represents a 

slowdown compared to the previous year and is also somewhat 

weaker than the price trend in the overall owner-occupied 

housing market. In absolute terms last year, luxury condominiums 

saw stronger price gains than the more expensive single-family 

homes.

On average over the past five years, prices have risen by just 

under 4.7% per year. A key price driver was the strong 

performance of financial markets in recent years. As a result, 

wealth increased and, with it, the willingness to pay for high-

priced real estate. There are about 50% more taxpayers in 

Switzerland with assets of over CHF 10mn today than there were 

in 2019.

Multimillionaires

Change in the number of taxpayers in Switzerland with assets of at least CHF 10 million, 
year over year, in % 
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Equity markets

Annual total return of the MSCI World Gross Total Return Index in CHF, in %; 
2026: Return in the 1st quarter.
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*UBS estimates from 2023 and UBS forecasts for 2026
Sources: Bloomberg, SNB, UBS
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Domestic demand as a brake, geopolitics as support
The number of jobs in high-value-added industries declined last 

year. The still subdued outlook for the Swiss economy this year 

therefore offers little impetus for domestic demand for luxury real 

estate. The further increase in price levels also narrows the pool 

of potential buyers.

For foreign investors, Swiss real estate has become about 60% 

more expensive since 2019 when calculated in euros or US 

dollars. This does dampen demand, but the expectation of a long-

term appreciation of the Swiss franc and further real estate price 

gains are likely to offset this effect. In times of geopolitical 

uncertainty, Switzerland is also becoming more attractive to buy-

ers from abroad.

Lower price increases expected
The moderate listing duration in the luxury market currently 

points to a solid market base. However, the weak economy and 

declining affordability of luxury condominiums in the mid-single-

digit-millions range suggest a calmer development than in recent 

years. We expect price increases of less than 2%—meaning the 

luxury market is unlikely to keep pace with the broader owner-

occupied housing market in 2026.

The biggest risks to a declining willingness to pay are a prolonged 

bear market in equities and an economic recession. A tightening 

of the so-called Lex Koller (Swiss law restricting foreign ownership 

of real estate) could also destabilize the market.

Exchange rate

Average year-over-year change in the CHF exchange rate against the USD and EUR, in %; 
2026: as of the end of March compared with December 2025, positive value = appreciation 
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In the luxury segment and in the market average (according to the UBS Composite Index), 
in % compared to the previous year
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-3

0

3

6

9

17 18 19 20 21 22 23 24 25 26*

*UBS forecasts for 2026
Sources: SNB, UBS; see Methodology & Sources on page 12
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Mountain regions
The price boom has continued in the past year. On average across locations, luxury 

properties are now around 40% more expensive than they were five years ago. No other 

region in Switzerland has recorded such strong price gains.

The luxury market in St. Moritz, Verbier, and Gstaad is shaped by foreign investors with 

low price sensitivity. Switzerland’s prime locations are sought after given the strong 

currency, attractive tax policies, and a high level of safety and anonymity in everyday life. 

A vacation home in the mountains is increasingly viewed as an investment asset. In 

destinations with predominantly domestic second-home demand, both absolute price 

levels and price growth are significantly more moderate.

Appreciation of the Swiss franc and high prices are not deterring foreign investors—

particularly against the backdrop of geopolitical turmoil. We therefore do not expect a 

trend reversal at the most prime locations for the time being.

Price 
change

2025

6.1%

5 years

39%

10 years

32%

Price development

Luxury segment, in percent year over year
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Overall luxury market Mountain regions

Overview

Location Prices in the luxury segment Market size and liquidity Tax burden

Municipality Average Apartments 
150 m2

Villas 
200 m2

Luxury 
listings

Luxury 
villas

Listing 
duration

Income
CHF 500k

Assets
CHF 10mn

CHF/m2 CHF mn CHF mn % of total % of luxury overall, days % ‰

St. Moritz 53 000 6.7 15.8 42 25 120 20.9  2.5  

Gstaad 46 000 7.0 09.0 60 50 158 26.7  5.1  

Verbier 44 000 5.7 09.8 28 60 131 26.9  6.0  

Lenzerheide 32 000 3.6 07.0 13 70 092 22,2  2.8  

Zermatt 31 000 4.7 06.6 51 20 148 26.9  6.0  

Andermatt 29 000 4.3 04.5 35 05 133 19.8  2.0  

Crans-Montana 23 000 3.5 04.4 20 40 173 28.2  6.4  

Source: UBS; see Methodology & Sources on page 12

RegionsPricesContents Outlook International MethodologyLocations



UBS Luxury Property Focus 2026 8

Lake Geneva
Demand remains robust overall and new construction activity is limited. The success of 

commodities trading firms is supporting willingness to pay for luxury properties. In 

addition, budget cuts at international organizations have so far had little negative impact 

on demand. However, luxury properties offered for sale currently take somewhat longer 

to be sold successfully than the median property.

The strongly international market for luxury properties has recorded solid, albeit below-

average, price increases in recent years overall. Price levels are currently just over 2% 

above those seen last year and nearly 15% higher than in 2020. A price plateau has 

recently been reached in prime locations around Lake Geneva. However, we expect 

somewhat stronger demand from the Middle East to lead to renewed upward price 

pressure.

Price 
change

2025

2.3%

5 years

15%

10 years

19%

Price development

Luxury segment, in percent year over year

Overall luxury market Lake Geneva
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Overview

Location Prices in the luxury segment Market size and liquidity Tax burden

Municipality Average Apartments 
150 m2

Villas 
200 m2

Luxury 
listings

Luxury 
villas

Listing 
duration

Income
CHF 500k

Assets
CHF 10mn

CHF/m2 CHF mn CHF mn % of total % of luxury overall, days % ‰

Cologny 42 000 4.1 9.7 55 70 159 25.7  7.2  

Vandœuvres 33 000 4.6 6.8 53 70 192 25.9  7.3  

Chêne-B. 32 000 3.9 7.0 46 70 159 26.5  7.5  

Collonge-B. 31 000 3.6 6.5 44 90 128 26.1  7.3  

Anières 30 000 3.2 6.2 44 90 192 26.4  7.4  

Geneva 28 000 4.1 6.6 30 15 138 28.0  8.0  

Pully 24 000 3.6 4.8 17 40 151 29.0  7.2  

Paudex 24 000 3.5 4.9 73 45 197 29.5  7.4  

Rolle 23 000 3.5 4.8 16 55 212 28.8  7.1  

Source: UBS; see Methodology & Sources on page 12

RegionsPricesContents Outlook International MethodologyLocations
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Lake Zurich / Zug
Demand for luxury residential property is driven primarily by high-income expats. In 

2025, weaker employment growth in the Zurich region noticeably dampened demand, 

while momentum in the Zug area continued. Prices in the luxury segment rose by 2.8% 

and now stand nearly 30% above the 2020 level.

The marketing period for luxury properties currently corresponds to the market average. 

At Lake Zurich, a noticeable expansion in supply is expected due to building permits, 

which currently correspond to 1.5% of the owner-occupied housing stock.

Asking prices have recently been increasingly scrutinized in the transaction market. In 

view of weak economic conditions, willingness to pay for luxury properties is likely to 

stagnate, making price increases overall rather unlikely in the current year.

Price 
change

2025

2.8%

5 years

28%

10 years

44%

Price development

Luxury segment, in percent year over year
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Overall luxury market Lake Zurich / Zug

Overview

Location Prices in the luxury segment Market size and liquidity Tax burden

Municipality Average Apartments 
150 m2

Villas 
200 m2

Luxury 
listings

Luxury 
villas

Listing 
duration

Income
CHF 500k

Assets
CHF 10mn

CHF/m2 CHF mn CHF mn % of total % of luxury overall, days % ‰

Küsnacht 37 000 4.6 8.7 35 50 166 22.2  4.4  

Wollerau 35 000 4.6 7.8 54 55 151 13.8  1.1  

Rüschlikon 34 000 4.4 8.4 37 40 186 22.4  4.5  

Kilchberg 34 000 5.1 6.7 45 30 135 22.1  4.4  

Erlenbach 33 000 4.4 7,3 37 55 155 22.4  4.5  

Zollikon 33 000 4.5 7.4 25 45 161 22.4  4.5  

Zug 32 000 4.8 6.7 37 30 104 15.8  2.1  

Zurich 31 000 4.3 7.6 21 30 140 26.0  5.6  

Herrliberg 31 000 4.1 7.0 39 45 168 22.4  4.5  

Oberägeri 31 000 4.0 6.8 32 55 164 15.9  2.1  

Walchwil 30 000 4.2 6.3 59 60 133 15.9  2.1  

Zumikon 28 000 3.7 6.1 27 55 168 22.4  4.5  

Source: UBS; see Methodology & Sources on page 12

RegionsPricesContents Outlook International MethodologyLocations
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Ticino
Luxury properties in Ticino have risen in value less strongly than the market average in 

recent years. Prices stagnated last year.

The most important demand groups are, on the one hand, financially strong newcomers 

from Italy who value the high quality of life and safety standards. On the other hand, the 

market in the Ascona region is strongly shaped by demand for second homes from 

German-speaking countries. The solid development of the Lugano financial center is also 

indirectly generating additional demand for high-priced properties.

However, anyone wishing to sell a luxury property under time pressure must expect price 

discounts. The luxury residential property market in southern Switzerland shows long 

listing durations: in many cases, a listed property is sold only after more than a year. This 

is likely to prevent stronger price momentum for the time being.

Price 
change

2025

0.3%

5 years

15%

10 years

11%

Price development

Luxury segment, in percent year over year
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Overall luxury market Ticino

Overview

Location Prices in the luxury segment Market size and liquidity Tax burden

Municipality Average Apartments 
150 m2

Villas 
200 m2

Luxury 
listings

Luxury 
villas

Listing 
duration

Income
CHF 500k

Assets
CHF 10mn

CHF/m2 CHF mn CHF mn % of total % of luxury overall, days % ‰

Ronco s/A. 25 000 3.5 5.6 34 50 153 26.5  4.4  

Morcote 21 000 2.8 4.6 23 65 183 27.0  4.5  

Collina d’Oro 21 000 2.6 5.0 21 45 184 24.9  4.0  

Source: UBS; see Methodology & Sources on page 12

RegionsPricesContents Outlook International MethodologyLocations
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International

St. Moritz tops the list with an average price in its luxury market 

of USD 66,500 per square meter. Monaco, the only market 

among the top five outside the mountain regions, ranks second 

with prices above USD 62,000. Aspen (USD 61,100) is third on 

the global list. Gstaad (USD 57,700) and Verbier (USD 55,900) 

complete the top five, underscoring Switzerland’s leading position 

in the international comparison. The strong Swiss franc has 

further supported these rankings.

Among cities, Hong Kong is the most expensive Asian destination 

at USD 43,600 per square meter, while buyers of luxury real 

estate in Manhattan face the highest prices among US cities (an 

average of USD 39,000).

Established luxury locations back in focus
According to real estate service providers Savills and Knight Frank, 

prices in global luxury real estate markets rose by an average of 

2.1% in 2025. This marks a slowdown compared to 2024 and is 

below the average for Swiss luxury markets. The strongest price 

increases in 2025 were recorded in the Middle East.

Global demand for luxury properties is likely to increasingly focus 

again on established luxury locations with tax advantages, high 

political stability, and strong security standards. Switzerland thus 

remains a magnet for international buyers in the luxury segment.

Luxury home prices
Average levels in select markets, in thousands of US dollars per square meter
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Source: UBS estimate based on various internet sources
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Methodology & Sources

Price level and development

The reported price level in each municipality is based 

on an estimate incorporating asking prices, 

transaction prices, and modeled property values. The 

figures roughly correspond to the 95th percentile of 

prices paid in the respective municipality for above-

average-sized condominiums and single-family homes 

with high-end finishes in good to very good micro-

locations (neighborhoods).

The ranges shown on page 4 reflect location and 

quality differences in the luxury segment. Median 

prices were calculated exclusively on the basis of 

listings. All area figures refer to net living space.

Regional price development is derived from an 

average of transaction and asking prices. Assessments 

by local market experts are also incorporated for the 

past year and the outlook. Price development in the 

Swiss luxury market represents a weighted average of 

the regions.

Prices for individual properties may deviate 

significantly from the reported values. Price 

performance can also differ substantially in individual 

cases.

Sources: FPRE, IAZI, Wüest Partner, UBS 

Market size and liquidity

There are no official statistics on the number of luxury 

properties; the results presented here are based on 

UBS estimates.

The relevance of the luxury residential property market 

in individual municipalities is determined based on the 

number of listed high-priced properties as a share of 

total listings over the past two years. Depending on 

the municipality, a local threshold value for the 

minimum price in the luxury market is applied. 

Properties without a stated price are allocated to the 

luxury segment.

The share of single-family homes (villas and chalets) in 

the stock of luxury properties is also estimated on the 

basis of listings from the past two years and 

supplemented with UBS internal transaction data.

Days on market indicate the median number of days 

during which listed properties remain on the market, 

regardless of price segment.

Sources: FSO, FPRE, UBS 

Tax burden

The Swiss tax system for private individuals is 

organized on a federal basis and varies significantly by 

canton and municipality.

The tax burden shown in the regional tables refers to 

a gross employment income of CHF 500,000 and net 

assets of CHF 10 million for a married couple without 

children with approximately equal incomes. The data 

refer to 2025.

Wealthy foreign nationals not engaged in gainful 

employment in Switzerland can, in many cantons, be 

taxed on a lump-sum basis (expenditure-based 

taxation). Among the luxury destinations considered in 

this study, only the canton of Zurich does not offer 

lump-sum taxation.

Sources: FTA, UBS

RegionsPricesContents Outlook International MethodologyLocations
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Risk information

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"), part of UBS Group AG ("UBS Group"). UBS Group includes 

former Credit Suisse AG, its subsidiaries, branches and affiliates. 

Additional disclaimer relevant to Credit Suisse Wealth Management 

follows at the end of this section.

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. UBS may utilise artificial 

intelligence tools (“AI Tools”) in the preparation of this document. 

Notwithstanding any such use of AI Tools, this document has 

undergone human review.

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.

Different areas, groups, and personnel within UBS Group may 

produce and distribute separate research products independently of 

each other. For example, research publications from CIO are 

produced by UBS Global Wealth Management. UBS Global 

Research is produced by UBS Investment Bank. Research 

methodologies and rating systems of each separate research 

organization may differ, for example, in terms of investment 

recommendations, investment horizon, model assumptions, and 

valuation methods. As a consequence, except for certain economic 

forecasts (for which UBS CIO and UBS Global Research may 

collaborate), investment recommendations, ratings, price targets, and 

valuations provided by each of the separate research organizations 

may be different, or inconsistent. You should refer to each relevant 

research product for the details as to their methodologies and rating 

system. Not all clients may have access to all products from every 

organization. Each research product is subject to the policies and 

procedures of the organization that produces it. The compensation of 

the analyst(s) who prepared this report is determined exclusively by 

research management and senior management (not including 

investment banking). Analyst compensation is not based on 

investment banking, sales and trading or principal trading revenues, 

however, compensation may relate to the revenues of UBS Group as a 

whole, of which investment banking, sales and trading and principal 

trading are a part.

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.
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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-methodology. 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: 

Sustainable investing strategies aim to consider and incorporate 

environmental, social and governance (ESG) factors into investment 

process and portfolio construction. Strategies across geographies 

approach ESG analysis and incorporate the findings in a variety of 

ways. Incorporating ESG factors or Sustainable Investing 

considerations may inhibit UBS’s ability to participate in or to advise 

on certain investment opportunities that otherwise would be 

consistent with the Client’s investment objectives. The returns on a 

portfolio incorporating ESG factors or Sustainable Investing 

considerations may be lower or higher than portfolios where ESG 

factors, exclusions, or other sustainability issues are not considered by 

UBS, and the investment opportunities available to such portfolios 

may differ.

 

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.

USA: Distributed to US persons only 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 (Brasil) Corretora de Valores S.A., UBS Asesores 

Mexico, S.A. de C.V., UBS SuMi TRUST Wealth Management Co., 

Ltd., UBS Wealth Management Israel Ltd and UBS Menkul Degerler AS 

are affiliates of UBS AG. 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.

For country information, please visit ubs.com/cio-country-disclaimer-gr 

or ask your client advisor for the full disclaimer.

Additional Disclaimer relevant to Credit Suisse Wealth 

Management

You receive this document in your capacity as a client of Credit Suisse 

Wealth Management. Your personal data will be processed in 

accordance with the Credit Suisse privacy statement accessible at your 

domicile through the official Credit Suisse website. In order to provide 

you with marketing materials concerning our products and services, 

UBS 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 optout from 

receiving these materials at any time by informing your Relationship 

Manager.

Except as otherwise specified herein and/or depending on the local 

Credit Suisse entity from which you are receiving this report, this 

report is distributed by UBS Switzerland AG, authorised and regulated 

by the Swiss Financial Market Supervisory Authority (FINMA).

Version B/2026. CIO82652744

© UBS 2026. The key symbol and UBS are among the registered and 

unregistered trademarks of UBS. All rights reserved.
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