ST gy o SR .y

o |h.._..bl.“i\.‘~.\ “ﬂu y \

‘ Yoi o W ,.vﬁn..““\l‘“‘\.. ’

R R s r_
» - o el G vl -

py % T L ars

..tL.._E dain

o s

2o

3% UBS



UBS European Alpine Property Focus 2026

The report was produced by UBS Switzerland AG. ‘ O n te n tS
Please note the disclaimer at the end of this publication.

Editor-in-chief
Maciej Skoczek

Authors

Maciej Skoczek

Matthias Holzhey 3
Thomas Rieder

Claudio Saputelli

Publication date
4 June 2026

Design
CIO Design

Cover Photo 6
Source: Unsplash

Languages
English

Contact
ubs-cio-wm@ubs.com

Subscription
You can also subscribe electronically via Investment Views
on the UBS E-Banking platform. 1 O

Overview of destinations
Vacation homes in the Alps
Between momentum and regulation

Country Profiles

6 Switzerland
/ France

8 Austria

9 Italy

Indicators and data sources

UBS European Alpine Property Focus 2026

2


mailto:mailto:ubs-cio-wm%40ubs.com?subject=

Overview of destinations
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The map shows all destinations included in the analysis, ranked by the price level of vacation homes:
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Vacation homes in the Alps
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H Switzerland

The five most expensive vacation home markets are all
located in the Swiss Alps. Gstaad tops the list, with
upscale homes averaging around CHF 25,000 (above
EUR 27,000)" per square meter. Engadin/St. Moritz ranks
second at approximately CHF 24,000 (EUR 26,000) per
square meter. Verbier, Andermatt, and Zermatt round
out the top five, each with average prices at CHF 21,000
to CHF 23,000 (EUR 23,000-25,000) per square meter.
Other Swiss destinations also command high prices: the
least expensive of the 11 Swiss locations still ranks 14th
among the 34 alpine resorts analyzed across Europe.

In the luxury segment, St. Moritz leads, followed by
Gstaad and Verbier, with prices ranging from CHF 45,000
to CHF 55,000 (EUR 49,000-60,000) per square meter—
and in some cases, even reaching six-figure sums.

] Cortina d’Ampezzo

I B Megeve

l] ltaly

Cortina d’Ampezzo, host of the 2026 Winter Olympics,

is the most expensive destination in the Italian Alps and
ranks 16th overall. Buyers in the premium segment should
expect to pay just under CHF 12,000 (EUR 12,500) per
square meter. In the run-up to the Olympics, prices have
surged by nearly 45 percent since 2019, reflecting strong
event-driven momentum.

Other ltalian destinations are in the lower half of the
overall ranking. In Madonna di Campiglio, prices are
around CHF 9,500 (EUR 10,000) per square meter.

Val Gardena and Courmayeur see average prices above
CHF 7,500 (EUR 8,500). Canazei in Val di Fassa is the
most affordable region in the study, at just under

CHF 5,500 (EUR 6,000).

| B Chamonix-Mont-Blanc

l] France

Courchevel is the most expensive location in the French
Alps, with vacation homes in the upscale segment priced
at around CHF 18,500 (EUR 20,000) per square meter.
Luxury properties in the Courchevel 1850 district requ-
larly reach prices of about CHF 30,000 (EUR 32,500).

In Val-d'Isére, the second most expensive French destina-
tion, prices in the upscale segment average CHF 15,000
(EUR 16,000) per square meter. This puts the village at
the top of the second group of ten in the overall
ranking. Vacation home prices in Méribel, Megéve,
Chamonix-Mont-Blanc, and La Clusaz are also in the
five-digit range.

France is home to some of Europe’s highest-altitude and
largest ski destinations—both in terms of vacation prop-
erty numbers and ski area size—which supports market
liquidity but does not fully bridge the price gap with
Switzerland's top resorts.

o Lech

= Austria

Although prices in KitzbUhel saw the weakest increase
among the Austrian destinations analyzed, rising

12 percent over the past five years, it remains by far the
most expensive vacation home market in the Austrian
Alps, with prices around CHF 15,000 (EUR 16,000) per
square meter. It ranks 12 overall. Luxury properties at
this world-famous location, known for the legendary
downbhill race on the Streif, start above CHF 20,000

(EUR 22,000). Lech is the second most expensive Austrian
market, with prices around CHF 10,000 (EUR 11,000).

Other analyzed destinations have significantly lower aver-
age prices, ranging from CHF 7,000 to almost CHF 8,500
(EUR 7,500 to EUR 9,000) depending on the location.
Austrian destinations are relatively small in terms of mar-
ket size. Strict regulations and recently tightened controls
prevent the creation of new vacation homes.

‘ B La Clusaz
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The graphic displays the analyzed destina-
tions ranked by square meter prices in Swiss
francs for high-quality holiday homes.

1 Price level data are calculated using new sources and
methods and are not directly comparable to the last
edition of the study.
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Between momentum and regulation

Price increases accelerate

On average, prices for vacation homes in the analyzed desti-
nations are about 35 percent above 2019 levels. The strong-
est increase was seen in Switzerland's top destinations, at
almost 45 percent, followed by the Italian Alps at around

40 percent. In the French and Austrian Alps, prices rose by
roughly 30 percent. Except for Austria, prices in the leading
alpine destinations developed more dynamically than in their
respective overall markets. When adjusted for inflation, vaca-
tion home markets in Switzerland, France, and ltaly recorded
significant gains, too.

Lower financing costs in 2025 have boosted price momen-
tum in mountain regions. In Europe’s top destinations, alpine
vacation homes became nearly 4 percent more expensive last
year—a faster pace than the previous year, but still below the
boom years of 2021 to 2023. The strongest increases were
seen in Switzerland and Italy, each with almost 6 percent. In
Austria, prices rose by just over 3 percent, offsetting declines
from previous years. In France’s top destinations, growth
slowed sharply, reaching only about 1 percent in 2025.

Holiday homes with strong price increases
Price change by market segment and inflation rate, since 2019, in %
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Policy response

Alpine vacation homes remain in demand—not least among
young professionals who work remotely and value the qual-
ity of life in the mountains. Heat waves further increase the
appeal of alpine retreats, even as long-term snow reliability
may decline. Rising life expectancy also makes purchases
attractive for older buyers.

However, continued price increases mean that homes are
becoming unaffordable for local residents in many areas.

As a result, the market is increasingly coming under political
scrutiny. Austria has tightened usage controls and penalizes
the misuse of primary residences as vacation properties with
heavy fines. Access for foreign buyers is virtually blocked. In
Switzerland, the ban on new second homes sharply limits
supply, and the Federal Council plans stricter rules for land
purchases by foreign buyers under the “Lex Koller” frame-
work. In Chamonix, France, every apartment rented short

term requires a permit, and new vacation home construction
has largely stopped. The Italian Dolomites are using road clo-

sures and quotas for access to tourist attractions to limit
mass tourism.

@ Inflation

s

Overall
market

Overall
market

France Austria

Source: FPRE, WUest Partner, Nomisma, idealista, Editions Callon Moulle, DataScience Service, IAZl, Insee, OeNB, Istat, FSO, UBS

Higher taxes as a risk

The economic outlook for Europe remains subdued. Rising
energy prices threaten to stall the recovery and weaken
household purchasing power. If inflation picks up again, the
ECB may raise interest rates. Higher financing costs would
make buying alpine second homes more expensive. Larger
investments, such as purchasing a vacation home, are likely
to be postponed more often.

Rising taxes could also dampen demand. With growing gov-
ernment debt, additional levies are likely in highly indebted
countries. Vacation homes are a target, as they are often
owned by foreigners. An increasing number of French munici-
palities are opting to levy a 60 percent tax surcharge on vaca-
tion homes—the maximum permitted by law. Even in rela-
tively low-debt Switzerland, cantons have been given the
option to introduce a new second-home tax.

Price growth rebounding
Holiday homes’ price change by country*, in %
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Switzerland and Italy remain on the rise

We expect vacation home prices in Switzerland and Italy to
continue rising more strongly than in Austria and France over
the coming quarters. Switzerland's top locations stand out
for their stable currency, attractive tax policies, high security,
and discretion. Italy benefits from favorable tax rules for
wealthy newcomers and comparatively moderate price levels,
supporting further catch-up potential.
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H Switzerland

At a glance
Price level Price growth Market size Accessibility Climate resilience  Sport offer

Second Height | Maximum Ski

Rank Average 1year 5year| Total homes Closest Travel town ski area slopes
2026 Destination CHF/m? % % p.a.| units units airport time m m km
1 Gstaad 25,200 3.3 1.5 9,200 4,600 = Geneva | 2hr 00min 1,100 3,000 200
2 Engadin/St. Moritz 24,000 7.1 6.0 | 14,400 8,900 Zurich | 2hr 40min 1,800 3,300 320
3 Verbier 23,600 -7.8 1.6 | 11,900 6,500 = Geneva | Thr 55min 1,500 3,300 420
4 Andermatt 22,200 12.5 8.0 2,200 1,300 Zurich 1hr 35min 1,400 3,000 180
5 Zermatt 21,000 3.9 5.4 8,900 4,500 = Geneva | 2hr45min 1,600 3,900 360
7 Davos/Klosters 17,800 12.5 8.3 19,300 | 11,800 Zurich Thr 55min 1,600 2,800 260
8  Flims/Laax 16,700 2.4 6.3 | 10,900 7,800 Zurich 1hr 45min 1,000 3,000 240
9 Lenzerheide 15,900 4.7 6.2 9,500 6,900 Zurich Thr 50min 1,500 2,900 230
10 Jungfrau Region 15,700 5.9 5.6 9,000 5,600 Zurich 2hr 05min 1,000 3,000 210
13 Crans-Montana 14,700 15.2 6.8 18,000 | 10,400 | Geneva | 2hr 00min 1,500 2,900 140
14 Saas-Fee 14,400 5.6 7.3 4,600 2,900  Geneva | 2hr 35min 1,800 3,600 150

Source: See page 10

What you need to know

Approval requirement for foreigners: The right to pur-
chase property in Switzerland is governed by the Lex
Koller law. People living in Switzerland who are from the
European Union or European Free Trade Association, or
from non-EU/EFTA countries with a C residence permit,
may buy any property without approval. People from
non-EU/EFTA countries without a C residence permit can
buy first homes without restrictions or holiday homes,
but these purchases require approval and are subject to
local quotas. People not living in Switzerland can buy
holiday homes, also subject to approval and quotas.

Plans to tighten rules: The Federal Council has published
plans to tighten the Lex Koller law. The proposal would
reguire approval for nationals of countries outside the EU
and EFTA who do not have a C residence permit to buy
primary residence and sell the property within two years of
leaving the location. The Federal Council also plans to fur-
ther restrict the purchase of holiday homes and residential
units in aparthotels by people not living in Switzerland.
The number of annual permits would be reduced from
1,500 to 600, and every purchase—including those by for-
eigners who previously received a permit—would count
toward the quota. Parliament will discuss the proposal in
the second half of the year at the earliest.

Costs: There are significant differences between cantons.
The real estate transfer tax (Handdnderungssteuer) can be
as high as 3.3 percent of the purchase price and may be
paid by the buyer, the seller, or split between both. Notary
costs range from 0.1 percent to 1 percent of the price.

Taxes: Total real estate tax costs depend mainly on the
canton and municipality where the property is located.
The net value of owned property must be declared as
wealth in the annual tax statement. Some cantons also
levy a separate property tax (Liegenschaftssteuer) on the
gross value. The real estate gains tax (Grundsttick-
gewinnsteuer) can take a significant share of the profit
from a sale. Because this tax is meant to curb specula-
tion, it decreases the longer the property is held.

Imputed rental value: Every owner of a self-occupied
property in Switzerland must pay tax on the imputed
rental value (Eigenmietwert), which is the estimated
rental income of the property and is taxed as income.
Mortgage interest, maintenance, and renovation costs
can be deducted from taxable income. When interest
rates are low, the imputed rental value typically increases
taxable income. In 2025, a decision was made to abolish
the imputed rental value for primary and secondary resi-
dences. The ability to deduct maintenance costs and
mortgage interest for owner-occupied properties will
also be discontinued. At the same time, cantons may
introduce a property tax on second homes (Zweit-
wohnungssteuer). The abolition of imputed rental value
taxation is expected in 2029.

Mortgage: The purchase of a second home is typically

financed by a mortgage of up to 60 percent of the
lending value.
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BB France

At a glance
Price level Price growth Market size Accessibility Climate resilience  Sport offer

Second Height | Maximum Ski

Rank Average 1year 5year| Total homes Closest Travel town ski area slopes
2026 Destination EUR/m? % | % p.a. units units airport time m m km
6 Courchevel 20,300 1.7 5.0 7,800 6,600 Lyon 2hr 00min 1,900 2,700 600
11 Val-d'lsére 16,100 1.1 5.4 6,900 6,100 Lyon 2hr 45min 1,800 3,200 300
15 Méribel 14,500 0.9 4.6 8,100 7,100 Lyon 2hr 00min 1,500 3,000 600
17 Megéve 12,000 1.0 5.3 9,400 7,800 = Geneva | Thr 10min 1,100 2,400 400
18  Chamonix-Mont-Blanc 11,400 1.0 53 14,500 10,100 = Geneva | Thr 15min 1,000 2,800 190
20 LlaClusaz 10,400 0.8 5.2 5,200 4,300 = Geneva = 1hr 00Omin 1,100 2,500 130
23 Tignes 9,000 1.7 5.2 7,200 6,100 Lyon 2hr 45min 2,100 3,500 300
28 Morzine/Les Gets 8,200 1.0 53 14,1700 12,100 =~ Geneva | Thr 40min 1,000 2,200 600
31 La Plagne/Les Arcs 7,500 0.9 4.7 24,900 | 19,300 Lyon 2hr 20min 2,000 3,300 430
32 Val Thorens 7,200 1.6 4.9 15,200 | 13,400 Lyon 2hr 10min 2,300 3,200 600
33 L'Alpe d'Huez 7,100 0.9 4.8 6,400 5,700 Lyon 2hr 00min 1,900 3,300 250

Source: See page 10

What you need to know

Approval requirement for foreigners: There are no
restrictions on who can buy property in France. All indi-
viduals are treated equally. Non-European Union citizens
may need extra documentation for long-term residency
if they plan to live in the country.

Fiscal code: Anyone buying property in France must
have a tax identification number (numéro fiscal).

Mortgage: Foreign non-residents can get a mortgage in
France, but conditions are stricter than for French
nationals. Buyers usually need to contribute at least

10 percent of the property’s price and cover additional
costs such as notary or registration fees and taxes. Lend-
ers often require comprehensive documentation to
assess financial stability.

Notary involvement: A French notary must oversee the
transaction to ensure it meets all legal requirements.

Costs: Total costs can reach 10 to 15 percent of the pur-
chase price for existing buildings. Notary fees are typi-
cally 7 to 8 percent of the price for existing buildings
and 2 to 3 percent for new buildings. The difference is
mainly due to the transfer tax (Droit de Mutation, Droit

d’Enregistrement). This also includes the land registry tax

(Contribution de Sécurité Immobiliere), which is usually
0.1 percent of the price. Broker fees are usually between
2 and 6 percent of the purchase price.

Taxes: Key annual real estate taxes include the estate tax
(Taxe Fonciére), paid by property owners based on cadas-
tral value and local rates, and the occupancy tax (Taxe
d’Habitation), which applies to secondary residences. The
real estate wealth tax (Impét sur la Fortune Immobiliére)
targets assets with a total net fair market value over

EUR 1.3 million, with rates from 0.5 to 1.5 percent.
Rental income is subject to income tax (Impdts sur le
Revenu) at rates up to 45 percent. Capital gains tax
(Impét sur les Plus-Values) on property sales can reach
46.2 percent, especially for high-income taxpayers with
capital gains over 260,000 euros, with reductions based
on how long the property was held. After 30 years, full
exemption is granted.

Usage declaration: Owners of residential property,
including individuals and legal entities, must declare any
change in usage to the tax authorities, such as switching
between primary residence, secondary residence, or
leaving the property vacant.

Structuring: Setting up a dedicated company to buy
property is common. However, the tax impact must be
analyzed both in France and in the buyer’s country of
residence.

UBS European Alpine Property Focus 2026



— Austria

At a glance
Price level Price growth Market size Accessibility Climate resilience  Sport offer

Second Height | Maximum Ski

Rank Average 1year 5year| Total homes Closest Travel town ski area slopes
2026 Destination EUR/m? % % p.a.| units units airport time m m km
12 KitzbUhel 16,100 1.7 2.3 7,700 1,500 Munich | Thr 40min 800 2,000 230
19 Lech 10,900 3.8 3.4 1,800 500 Zurich 2hr 10min 1,400 2,800 300
22 St. Anton am Arlberg 9,200 3.7 5.0 2,000 200 Zurich 2hr 10min 1,300 2,800 300
24 Ischgl 8,900 3.6 4.7 1,100 100 Zurich 2hr 45min 1,400 2,900 240
25  Saalbach-Hinterglemm 8,800 7.0 7.4 2,800 1,300 | Munich | 2hr 35min 1,000 2,100 270
29 Solden 8,000 -0.4 6.3 2,100 200 Munich | 2hr 55min 1,400 3,300 150
30 Schladming 7,600 3.9 7.9 4,800 600 Munich | 2hr 25min 700 1,900 120

Source: See page 10

What you need to know

Approval requirement for foreigners: In general, foreign-
ers who wish to purchase a holiday home in Austria are
treated the same as local residents. However, non-EU and
non-European Economic Area nationals need approval to
buy property. Approval is granted if the purchase does
not conflict with Austrian government policy objectives—
such as national security, land use, or demographic con-
siderations—and if there is a public interest in the acquisi-
tion, such as economic, cultural, or social reasons.

Use as leisure homes: The use of residential properties as
leisure homes is strictly requlated. Creating new leisure
residences requires official approval. In many municipali-
ties in Tirol, Salzburg, and Vorarlberg—areas with espe-
cially high demand—new leisure residences are almost
entirely prohibited because the allowed quotas have
already been exceeded.

Alternative uses: Buying a property as a primary or sec-
ondary residence, for example for work, is subject to less
strict rules. However, anyone who violates usage regula-
tions—such as using a work-related residence mainly for
leisure—may face fines, usage bans, or even forced auc-
tions of the property.

Costs: Total costs are about 10 to 12 percent of the
purchase price. This includes a land register entry fee
(Grundbuchseintragungsgebihr) of 1.1 percent, notary
fees of 2 to 3 percent, a real estate transfer tax
(Grunderwerbsteuer) of 3.5 percent, and brokerage fees
of up to 3.6 percent.

Taxes: Property owners pay an annual property tax
(Grundsteuer) based on the property’s assessed value, the
local tax rate, and a municipal multiplier. Municipalities
usually charge an extra tax for holiday homes (Freizeit-
wohnsitzabgabe) or empty homes (Leerstandsabgabe),
typically based on apartment size. Income from tourist
rentals is subject to income tax. When selling, a real
estate gains tax (Immobilienertragsteuer) applies unless
the property was the main residence. For properties
bought before March 31, 2002, the tax is 4.2 percent of
the sale proceeds; otherwise, it is 30 percent.
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taly

At a glance
Price level Price growth Market size Accessibility Climate resilience  Sport offer

Second Height | Maximum Ski

Rank Average 1year 5year| Total homes Closest Travel town ski area slopes
2026 Destination EUR/m? % | % p.a. units units airport time m m km
16  Cortina d'Ampezzo 12,600 0.5 6.6 9,000 6,200 Venice Thr 50min 1,200 2,900 120
21 Madonna di Campiglio 10,200 8.9 4.1 7,600 6,200 | Bergamo | 2hr 35min 1,500 2,500 160
26 Courmayeur 8,400 2.0 3.5 7,500 3,700 | Geneva | 1hr 30min 1,200 2,800 40
27 Val Gardena 8,300 -1.8 5.6 2,300 1,500 | Bergamo = 2hr 55min 1,600 2,500 380
34  Canazei 5,900 2.9 4.2 6,700 5,400 Venice 2hr 45min 1,500 2,400 200

Source: See page 10

What you need to know

Approval requirement for foreigners: Property purchases
in Italy are open to most nationalities. However, for
non-European Union citizens, Italy applies the principle
of reciprocity: You can only buy property if Italian citi-
zens can do the same in your home country.

Fiscal code: Anyone buying property in Italy must have
an ltalian tax identification number (codice fiscale),
which is simple to obtain.

Mortgage: Foreign non-residents can get a mortgage,
but conditions are often stricter than for residents. Typi-
cally, foreign buyers need to provide about 30 percent
of the property’s value as a down payment.

Notary involvement: A local notary must oversee the
transaction to ensure it meets all legal requirements.

Costs: Total costs for buyers can range from 2 to 10 percent
of the purchase price, depending on the type of property
(existing or new construction) and contract terms. Broker
fees for existing properties are usually split equally between
buyer and seller and range from 1 to 5 percent. Notary fees
generally range from 0.3 to 1 percent of the property’s
value. Taxes on ltalian real estate purchases depend on the
seller and the property’s use. If the seller is a VAT-registered
company, such as a developer, VAT (/VA) applies: 4 percent

of the purchase price for a main residence, 10 percent for
other uses, or 22 percent for luxury properties. In these
cases, registration (imposta dii registro), mortgage, and
cadastral taxes are each EUR 200. If the seller is a private
individual, the registration tax is 2 percent for a main resi-
dence and 9 percent for other uses. The tax base is the
cadastral value if the prezzo-valore regime is requested by
the buyer; otherwise, the purchase price or market value
applies. Mortgage and cadastral taxes are each EUR 50.
Non-residents and second homes generally do not qualify
for the reduced main residence rates.

Property taxes: Capital gains from the sale of real estate
by private individuals, whether resident or non-resident
in Italy, are generally subject to personal income tax
(IRPEF) at rates up to 43 percent, with deductions availa-
ble, for example, if the property is sold after at least five
years of ownership or was acquired by inheritance.
Alternatively, for residential properties, the seller may
opt for a substitute tax of 26 percent, applied by the
notary, without the possibility of deductions. The munic-
ipal property tax (Imposta Municipale Unica) is levied on
income-generating secondary residences and typically
ranges from 0.4 to 1.06 percent of the property’s cadas-
tral income (the official, estimated annual income value
assigned by the government to a property), which is
usually a fraction of the potential rent.

UBS European Alpine Property Focus 2026



Indicators and data sources
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Prices per square meter for single-family homes and condominiums reflect
the upscale segment and vary widely by location. In Switzerland, data are
based on asking prices; in Austria and Italy, on transaction prices; and in
France, on estimated values. The figures do not distinguish between primary
and secondary residences. Swiss data refer to the first quarter of 2026; for
ltaly, France, and Austria, to the end of 2025. Price level data in this edition
have been calculated using new sources and methods and are not directly
comparable to the previous edition of the study. Numbers are rounded.

The euro to Swiss franc exchange rate used is 0.92.

Sources: Switzerland: Wiest Partner, FPRE; France: Editions Callon Moulle;
ltaly: Nomisma, Idealista; Austria: DataScience Service GmbH; UBS

Price growth rates are annualized and refer to the upscale residential prop-
erty segment. Growth rates are calculated in local currencies. Historical data
is available for Switzerland, France, and Austria. For Italy, comprehensive his-
torical data is only available for Cortina d’Ampezzo and Courmayeur. For
other Italian destinations, price growth rates are estimated using multiple
sources and are not directly comparable to the previous edition of the study.

Sources: Switzerland: Wuest Partner; France: Editions Callon Moulle;
ltaly: Nomisma, Idealista; Austria: DataScience Service GmbH; UBS

The number of vacation homes determines the market size, with the total
number of residences also reported. Larger destinations typically offer better
infrastructure and a wider range of leisure activities, such as restaurants,
shops, or cinemas. Smaller destinations are often better suited as retreats.
The largest destinations, with an average of nearly 9,000 vacation homes,
are in France. The smallest locations are in Austria.

Sources: Switzerland: Federal Office for Spatial Development (ARE);
France: French National Institute of Statistics and Economic Studies (Insee);
Iltaly: Italian National Institute of Statistics (Istat); Austria: Statistics Austria, UBS
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This indicator measures driving time by car to the nearest major airport. The
trend toward shorter, more frequent vacations and weekend getaways gen-
erally favors destinations that are easily accessible. Shorter driving times also
improve rental prospects. Being close to an airport often means being close
to a major urban center, which supports demand for home-office locations.
A small airport nearby is crucial for demand in the luxury segment, though
less important for the general market. In Switzerland, driving times are based
on TomTom data; for other countries, times are taken from Google Maps.

Sources: Google Maps, TomTom, UBS

Buying a vacation home in the Alps is often linked to winter stays in the
snow. The higher the village, the greater the chance of a snow-rich winter.
Higher-altitude ski slopes also tend to offer better skiing conditions. Because
of climate change, many lower-altitude resorts are increasingly dependent
on artificial snow. Higher-altitude destinations have summer advantages as
well. While cities may see very high temperatures, these locations can offer
pleasant summer days.

Sources: Destination websites, Bergfex, UBS

The size of a ski area, measured by the number of kilometers of slopes,
serves as an indicator of a destination’s overall summer and winter sports
offerings. Generally, the larger the ski area, the more extensive the hiking
trails, lift facilities, and related amenities. However, there can be significant
differences between destinations when it comes to other sports, such as
cross-country skiing, mountain biking, golf, or water sports.

Sources: Destination websites, Bergfex, UBS
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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. 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 invest-
ment 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 (Al
Tools") in the preparation of this document. Notwithstanding any such use of Al 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 (i) 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 instru-
ments 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 publica-
tions. Some investments may not be readily realizable since the market in the securities is illiquid and therefore valuing the invest-
ment 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 organ-
izations may be different, or inconsistent. You should refer to each relevant research product for the details as to their methodolo-
gies 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 compensa-
tion 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.

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 publica-
tion(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: This terminology refers to definitions in the UBS Sustainable
Investing Framework and does not refer or relate to any product specific regulatory labelling regime or naming conventions. Sus-
tainable 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 fac-
tors, exclusions, or other sustainability issues are not considered by UBS, and the investment opportunities available to such port-
folios may differ.

External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset Man-
ager or an External Financial Consultant, UBS expressly prohibits that it is redistributed by the External Asset Manager or the Exter-
nal 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 securi-
ties 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.

Except as otherwise specified herein and/or depending on the local 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 C/2026. Cl082652744
© UBS 2026. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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