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Editorial 

Dear Reader, 

More people are traveling to the Swiss Alps every year: 2025 set a new record for 
hotels, holiday apartments, and collective accommodation—28 million commercial 
overnight stays. Visitors who want to stay in peak season must make their plans 
increasingly early and be braced for higher prices. All this makes the idea of having 
one’s own four walls in the mountains increasingly attractive. But such places are far 
more than just a sanctuary: They represent a dream, a potential main home to retire 
to, and an investment all at the same time. International investors too appreciate 
Swiss holiday apartments as a relatively stable investment, especially at times of 
geopolitical uncertainty. 

There is a dark side to the strong demand for holiday homes in the Alps, though: 
Prices are growing increasingly unaffordable for the locals. Of the destinations 
analyzed, prices have again risen sharply year on year in 2026 and now stand almost 
40% higher on average than at the end of 2019. Politicians are attempting to 
combat the trend: The Federal Council is planning to reduce foreign demand by 
tightening Lex Koller. Also, from 2029, the cantons will be able to implement a 
second homes tax to make up for the loss of revenue from the abolition of imputed 
rental value. So far though, the prospect of stricter regulation and higher taxes has 
done little to calm interest. 

Can wealthy older buyers and foreign buyers keep the market for holiday homes 
moving upwards? Or will the boom peter out in light of the high prices already 
reached and the possibility of additional regulation? Find out the answers to these 
and other questions in the latest edition of UBS Swiss Alpine Property Focus. Our 
analysis covers 35 destinations in the Swiss Alps. If readers are looking for an inter-
national perspective, UBS European Alpine Property Focus gives an overview of the 
main markets in Switzerland and the European Alps. 

We hope you find it interesting and informative reading. 

Claudio Saputelli Maciej Skoczek 
Head Swiss and Global Real Estate Senior Economist Real Estate 
Chief Investment Office GWM Chief Investment Office GWM 
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On the rise 

Demand for Swiss holiday apartments rose again last 
year. Prices gained more than 4% year on year—an 
acceleration from 2024. The trend will likely be posi-
tive in the current year too. 

Gstaad (BE) is the most expensive tourist destination in the 
Swiss Alps. A second home in the upmarket segment 
currently costs roughly CHF 25,000 per square meter. After 
that rank Engadin/St. Moritz (GR) with an average of CHF 
24,000 and Verbier (VS) with around CHF 23,500. The 
others in the top five are Andermatt (UR) and Zermatt (VS), 
with average prices of CHF 22,000 and CHF 21,000 per 
square meter respectively. 

In price terms, these regions have clearly broken away 
from the rest of the market. In Davos/Klosters (GR), Arosa 
(GR), Flims/Laax (GR), Lenzerheide (GR), and the Jungfrau 
region (BE), average prices for holiday homes range 
between CHF 16,000 and CHF 18,000 per square meter. 

Price rises accelerating 
In the first quarter of 2026, average prices for second 
homes across all destinations analyzed were up 4.1% year 
on year—slight acceleration from the previous year. The 
cumulative rise in prices since the end of 2019 is around 
40%. The steepest gains last year occurred in the destina-
tions in Graubünden (over 5% on average), followed by in 
Bern (over 4%), and in Valais and other regions (around 
3.5%). 

With the exceptions of Verbier (VS) and Elm/Braunwald 
(GL), prices rose in all markets analyzed. The rise was 
particularly steep in Crans-Montana (VS), at over 15%, 
followed by Davos/Klosters (GR) and Andermatt (UR) at 
12.5% each. However, the price trend in individual desti-
nations may well have been distorted by a significant 
increase in the number of advertisements that do not state 
a price. In Verbier, for example, these more than doubled 
year on year in the second half of 2025, which likely 
suppressed the change in prices measured. 

Price overview of holiday destinations 
The range shows the price spectrum between an average and a very 
good location and quality. The black line shows the price level in the 
upmarket segment (good quality), in CHF 000s per m2 

0 5 10 15 20 25 30 35 

Gstaad 

Engadin / St. Moritz 

Verbier 

Andermatt 

Zermatt 

Davos / Klosters 

Arosa 

Flims / Laax 

Lenzerheide 

Jungfrau Region 

Crans-Montana 

Saas-Fee 

Engelberg 

Anniviers 

Scuol 

Aletsch-Arena 

Adelboden 

Breil / Brigels 

Villars-Gryon-Les Diablerets 

Lenk 

Flumserberg 

Obersaxen Mundaun 

Hasliberg 

Nendaz / Veysonnaz 

Disentis 

Val-d’Illiez 

Savognin 

Wildhaus 

Leukerbad 

Anzère 

Elm / Braunwald 

Ovronnaz 

Leysin-Les Mosses 

Goms 

Evolène 

Graubünden Valais and Vaud Bern Central and Eastern Switzerland 

Sources: FPRE, Wüest Partner, UBS 



5 UBS Swiss Alpine Property Focus 2026

 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 

■ ■ 

Lower interest rates and higher hotel rates acting as 
drivers 
The financing costs for buying a holiday apartment fell 
year on year in 2025. For an average 80 m² apartment 
worth around CHF 1 million, with a loan-to-value ratio of 
50%, the current costs (including interest and amortization 
payments, opportunity cost of equity, maintenance, and 
taxes) amount to roughly CHF 25,000 per year. So, if 
owners use the apartment for eight weeks each year, they 
are paying just under CHF 3,100 per week, excluding ancil-
lary costs. 

On the other hand, it has become more expensive to stay 
in a hotel in Alpine tourist destinations as an alternative to 
a holiday apartment. Hotel rates went up just under 2% 
last year, putting them 35% higher than in 2019. At the 
same time, the number of nights spent in hotels, rented 
holiday apartments, and collective accommodation in 
tourist regions last year hit a record high of 28 million. The 
high utilization rate of hotels, especially in high season, 
makes holiday apartments even more attractive. The ability 
to stay in a top destination even in peak periods has there-
fore become even more valuable. 

Speculation on rising values 
Many buyers regard owning a holiday home as a financial 
investment. If an investor bought one in 2019 using 50% 
debt, they have already gained an estimated return on 
equity of around 9% per year simply from own use 
(without any additional rental income). In many places, 
short-term holiday lets would have pushed the return even 
higher. The expectation that prices will rise even further in 
the Alpine regions has become a key driver of demand in 
recent years. 

It has also boosted demand from foreign investors. In euro, 
sterling, or dollar terms, Swiss holiday homes have appreci-
ated by around 65% on average since 2019, reducing 
purchasing power. But for wealthy international buyers, 
the expectation that the franc will rise over the long term 
is likely the main focus: Switzerland also becomes even 
more attractive as a secure location for foreign investors at 
times of geopolitical uncertainty. The top locations in the 
Swiss Alps offer anonymity, a secure environment, top-
class international schools, and relatively low tax by inter-
national standards. Swiss holiday homes are becoming an 
increasingly common core part of the investment portfolio 
for wealthy investors. 

Lex Candinas will not unleash a wave of supply 
Limited supply is also supporting prices. At the moment, 
only around 3% of the housing stock is put up for sale 
every quarter—half as much as in 2019 and much less than 
the market could absorb. The number of second homes has 
only increased by about 0.5% on average over the last five 
years (mainly due to conversions of existing homes under 
the old legal regime), and so has hardly helped boost supply. 

The 2024 loosening of the law governing second homes 
(Lex Candinas) is now making it possible to extend existing 
homes and create additional second homes when conver-
sions take place, without having to give up one’s main 
home. As a result, the number of construction applications 
in tourist regions is higher than it has been since 2012, but 
the number of permits granted is only rising slowly. In 
some destinations at least, supply should see a clear uptick 
in the medium term, which may well put a brake on 
upward prices. 

Holiday homes as an alternative to hotels 
Year-on-year change in the average price of a nightly stay in hotels and 
holiday homes in tourist destinations, in percent 
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Sources: Wüest Partner, FSO, UBS 

Potential tightening of Lex Koller 

In April 2026, the Federal Council announced plans to stem 
demand for holiday homes from international buyers by 
tightening Lex Koller (the Acquisition of Immovable Property in 
Switzerland by Foreign Non-Residents Act). The number of 
permits issued annually will be cut from 1,500 to 600. 

In addition, every purchase by a foreign non-resident will have 
to be approved—even where the seller already holds a permit. 
Valais is likely to be particularly affected by any potential 
tightening. A minor slowdown in demand can be expected in 
other Alpine cantons too. 
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Income growth and demographics providing long-
term support 
The rise in supply is moderate overall, but is confronting a 
circle of buyers that is growing steadily over the medium 
term. The number of households on high incomes in Swit-
zerland has risen much more rapidly—in both absolute and 
relative terms—than the supply of holiday homes. Between 
2017 and 2022, the number of households with a taxable 
income over CHF 200,000 expanded by almost 33,000 
(20%). Over the same period, the number of taxpayers 
with net assets over CHF 500,000 rose by 110,000 (16%). 
By way of comparison, the stock of apartments (first and 
second homes) in Alpine regions grew by roughly 9,000 
units (4%). The rise in purchasing power across Switzer-
land is supporting disproportionate price gains in the 
markets for holiday homes. 

Not only is purchasing power growing, so too is demand 
for homes in Alpine destinations with good transport 
connections. More than one million people aged between 
55 and 65 in Switzerland live outside the Alpine cantons— 
an increase of almost 25% from ten years ago. Second 
homes in the Alps are particularly popular right now—not 
least because of this demographic trend, a growing prefer-
ence for retiring to the mountains, and the ability to be 
flexible in the way a property is used. Owners can turn 
their holiday home into their primary residence at a later 
date and benefit from tax breaks, especially if they come 
from around Lake Geneva or the Canton of Zurich. 

Not yet the end of the road 
The holiday home market is set to be driven by persistent 
excess demand for the foreseeable future, in our view. 
Robust domestic demand should be supported by rising 
incomes, growing wealth, demographic changes, and the 
idea that second homes are seen as an investment. Greater 
geopolitical uncertainties and the role of Switzerland as a 
safe haven should also boost interest from international 
buyers. We believe regulatory measures like a tightening of 
Lex Koller or the introduction of a tax on second homes 
will have only a limited impact in the short term. Holiday 
homes remain highly coveted—either as a place of sanc-
tuary, an investment, or a status symbol. We expect prices 
to rise at an annualized rate in the mid-single digits in the 
coming quarters. 

Strong rise in purchasing power 
Number of households with taxable income1 over CHF 200,000, net 
assets2 over CHF 500,000 and number of apartments in tourist desti-
nations, Index 2017 = 100 
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1 Data on income and assets only available up to 2022. 

2 Asset values for 2023, 2024 and 2025 based on estimates from the statistics of the 
Swiss National Bank (SNB). 

No trend toward moving to the mountains 

The data on internal migration shows no clear trend of people 
moving their main home to the mountains. Some destinations, 
such as Crans-Montana (VS), Flims/Laax (GR), Andermatt (UR), 
and Klosters, are seeing inward migration from other cantons. 
However, many other municipalities with good transport 
connections—such as Lenzerheide (GR), Engelberg (OW), Ollon 
(VD), and Val-d’Illiez (VS)—continue to report negative net 
internal migration. 

There are many reasons behind this: Changing main residence 
before or on retirement generally only makes sense for very 
wealthy families with high incomes. Low-tax cantons in central 
Switzerland offer an alternative. At the same time, real estate 
prices and rents in Alpine destinations are relatively high, and so 
too is the cost of living. Finally, supply is limited and second 
homes are not always suitable as a main residence because they 
tend to be smaller. In absolute terms therefore, we do not 
anticipate any major internal migration from the lowlands into 
the Alps. Even so, the upcoming wave of retirements should 
support demand for homes in the Alps. 
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Managed tourist apartments 

Steep price rises are making it impossible for increasing 
numbers of Swiss households to afford to buy a second 
home. Managed tourist apartments are therefore increas-
ingly coming into the focus of potential buyers. They 
are much cheaper than traditional holiday apartments 
of comparable quality (upmarket new build, wellness 
facilities, parking garage). In destinations like Flims/Laax, 
Lenzerheide, and Davos, interested buyers can count on a 
price discount of up to 50%. 

High operating costs... 
Using one’s own managed apartment costs nothing but is 
limited to a few weeks every year—mainly in the high 
season. In the other weeks, owners receive rental income 
and enjoy a return on the capital they have invested. 
Income is generally bundled together at the resort level, so 
the individual rental risk is less. 

But a note of caution is needed: The offering involves 
compromises and is not a substitute for a traditional holiday 
home. The operator takes a considerable portion of the 
rental income for management services (renting, cleaning, 
running the wellness facilities, and restaurants), sometimes 
more than 50%, depending on how extensive these are. 
Contributions to sinking funds for renewal and renovation 
are often deducted directly from rental income, too. 

...reduce prospective returns 
Some operators guarantee a gross return to investors for 
the first few years, generally around 3% of the sale price. 
The limited data available indicate actual gross yields 
achieved fall in a range of less than 1% to over 3%. Once 
the guaranteed return has expired and mortgage costs and 
taxes have been deducted, investments can quickly turn 
into a loss. This estimation of returns makes no allowance 
for increases in value. 

Running yields tend to be low, which is a reflection of the 
situation in the hotel market, where many operators are 
scarcely profitable despite the high prices they charge per 
night. As the rental income on managed tourist apart-
ments mainly go to cover the operating costs, only a rela-
tively small share is left for the owners. It is also not clear 
what the financial and legal consequences for owners 
would be if the operator were to go bankrupt. 

Law governing second homes encourages the construction of managed tourist apartments 

Managed tourist apartments are exempt from the construction The market for managed tourist apartments lacks transparency 
ban under the second homes initiative, since they are perma- overall, and there are no reliable market data or systematic 
nently offered out for short-term lets to guests and hence are overviews. There are several projects in progress, but the 
supposed to prevent unused “cold beds.” As with traditional segment remains a low-volume niche. Our sample of existing 
holiday apartments, they are sold as condominiums. However, and planned projects covers some 1,400 apartments. 
they cannot be fitted out to individual taste, so as to ensure 
consistent standards and efficient renting. 
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Personal use ahead of investment return 
Managed tourist apartments are subject to a host of 
restrictions on use, making them fundamentally different 
from traditional holiday apartments. The owners of these 
apartments benefit from rising prices for overnight stays in 
the mountains, but for many domestic buyers, the 
emphasis is on personal use ahead of investment return. 
Banks also tend to be cautious about financing these prop-
erties. Potential demand is therefore considerably 
restricted. 

Unlike with traditional holiday apartments, there are no 
legal restrictions on building managed tourist apartments. 
As a consequence, the ability to resell such properties is 
likely to be limited and long-term performance will lag that 
of traditional holiday homes. 

Foreigners the main source of demand 
The offering remains attractive, though, for foreign 
investors who only use the apartment for just a few 
weeks each year. The limited time when they can be 
used is generally not a problem, since people only rarely 
spend a weekend in Switzerland on the spur of the 
moment. By buying managed tourist apartments, inter-
national buyers can participate in at least some of the 
potential gains in the Swiss real estate market. 

Renting out through an operator and pooling rental 
income offer another advantage: The apartment can 
generate income even if the owner is away for extended 
periods. However, the recent proposal by the Federal 
Council to tighten Lex Koller may considerably restrict 
demand for these properties. 

Typical incomings and outgoings on an investment in managed tourist apartments 
Schematic representation, not including possible capital gains and savings on accommodation costs during own use 

Pro rata rental 
income (excluding 
own use) 

Operating costs 
(restaurant, wellness 
facilities, parking 
garage, etc.) 

Contributions to sinking funds 
for renewal and renovation 

Renting out 
different 
apartments in 
the resort 

Gross income 
to the owner 

Mortgage interest 

Taxes 

Opportunity costs¹ 

Net income 
to the owner 

Rental income (resort level) Income (apartment owner level) Outgoings 

1 Opportunity cost on equity 

Source: UBS 
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Holiday home markets 
Overview 

The analysis covers 35 destinations in Switzerland. The list is not exhaustive. Compared to last year’s edition, 
some destinations—partly those with a strong primary residence market—are no longer included. The price 
levels for all destinations have been recalculated using new data sources (see page 26). The ranking changes 
in this edition are based on retroactively adjusted prices. The overview is sorted by price level:

 >15 000 CHF/m2  10 000 – 15 000 CHF/m2  <10 000 CHF/m2 

1 

2 

3 

4 

5 

6 

7 

8 

9 

Gstaad (BE) 10 Jungfrau Region (BE) 19 Villars-Gryon-Les Diablerets (VD) 28 Wildhaus (SG) 

Engadin / St. Moritz (GR) 11 Crans-Montana (VS) 20 Lenk (BE) 29 Leukerbad (VS) 

Verbier (VS) 12 Saas-Fee (VS) 21 Flumserberg (SG) 30 Anzère (VS) 

Andermatt (UR) 13 Engelberg (OW) 22 Obersaxen Mundaun (GR) 31 Elm / Braunwald (GL) 

Zermatt (VS) 14 Anniviers (VS) 23 Hasliberg (BE) 32 Ovronnaz (VS) 

Davos / Klosters (GR) 15 Scuol (GR) 24 Nendaz / Veysonnaz (VS) 33 Leysin-Les Mosses (VD) 

Arosa (GR) 16 Aletsch-Arena (VS) 25 Disentis (GR) 34 Goms (VS) 

Flims / Laax (GR) 17 Adelboden (BE) 26 Val-d'Illiez (VS) 35 Evolène (VS) 

Lenzerheide (GR) 18 Breil / Brigels (GR) 27 Savognin (GR) 
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Holiday home markets 
2026 y / y Holiday destination Prices Location characteristics Market outlook 

ranking 

Price Annual change in % Market size Accessibility Tourist Occupancy Renting Population Restrictive 
in CHF/m2 

1Y 5Y 10Y facilities perspective growth supply 

1 +1 Gstaad (BE) 25,200 3.3 1.5 1.2    

2 +1 Engadin/St. Moritz (GR) 24,000 7.1 6.0 3.3  

3 -2 q Verbier (VS) 23,600  –7.8 1.6 1.4        

4 0.+1 Andermatt (UR) 22,200  12.5 8.0 5.0      

–1 q Zermatt (VS) 21,000 3.9 5.4 5.4      

6 +2 Davos/Klosters (GR) 17,800  12.5 8.3 4.9       

7 u Arosa (GR) 16,800 4.0 9.0 5.6       

8  –2 q Flims/Laax (GR) 16,700 2.4 6.3 4.3      

9 u Lenzerheide (GR) 15,900 4.7 6.2 1.8      

0 u Jungfrau Region (BE) 15,700 5.9 5.6 3.2       

11 +2 p Crans-Montana (VS) 14,700  15.2 6.8 2.8       

12 0 u Saas-Fee (VS) 14,400 5.6 7.3 4.5        

13 -2 q Engelberg (OW) 14,000 3.0 6.9 4.9       

14 0 u Anniviers (VS) 11,600 2.7 4.5 4.5        

u Scuol (GR) 11,500 4.0 5.8 4.0        

16 0.0 u Aletsch-Arena (VS) 11,200 4.8 5.1 3.4        

17 u Adelboden (BE) 11,000 4.7 3.1 2.4       

18 +1 p Breil/Brigels (GR) 10,900 7.9 4.4 5.1       

19 -1 q Villars-Gryon-Les Diablerets (VD) 10,500 3.4 4.0 1.4      

0 u Lenk (BE) 10,100 4.3 1.4  –0.2       

21 +1 p Flumserberg (SG) 9,200 4.7 5.9 4.4      

22 -1 q Obersaxen Mundaun (GR) 9,000 1.2 6.0 3.0        

23 u Hasliberg (BE) 8,600 3.6 0.5 0.9        

24 0 u Nendaz/Veysonnaz (VS) 8,400 3.3 3.8 1.8     

+1 p Disentis (GR) 8,400 3.9 8.4 5.1 

26 -1 q Val-d’Illiez (VS) 8,300 0.9 4.0 0.9 

27 u Savognin (GR) 8,200 5.1 5.7 2.6 

28 0.+1 p Wildhaus (SG) 7,300 2.5 4.3 2.7 

29 +1 p Leukerbad (VS) 7,000 1.7 6.9 3.1 

0.+2 p Anzère (VS) 6,900 4.4 4.9 0.9 

31 -3 q Elm/Braunwald (GL) 6,900  –5.7 2.0 3.1 

32 -1 q Ovronnaz (VS) 6,800 1.5 2.5 1.6 

33 0.0 u Leysin-Les Mosses (VD) 6,800 3.2 3.5 1.3 

34 +1 p Goms (VS) 6,700 6.0 6.8 3.1  

-1 q Evolène (VS) 6,600 2.1 3.1 2.4

 Well above average    Above average  Average    Below average  Well below average 

Source: UBS 
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Indicators 

Prices 

The prices per square meter are asking price as of the first quarter 2026 and represent a 
weighted average of prices for single-family homes and condominiums. They relate to an 
upmarket standard (good quality). It is not possible to distinguish between first and second 
homes using the data available. The price levels shown in this edition were estimated using 
new data sources and are therefore not directly comparable with those in earlier editions of this 
study. In municipalities with widely differing districts, a differentiated estimate of the price level 
by postal code area was made. 

The rates of change in prices are annualized and are also based on the high-end residential prop-
erty segment. Differences in the quality of properties advertised cannot be taken into account 
when looking at period comparisons. The weighting between single-family homes and condo-
miniums is based on the number of advertisements over the last 20 years; this time window is 
rolled forward annually and adjusted with retrospective effect. The long-term price trend in this 
edition may therefore differ slightly from earlier editions. 

Market size 

Market size is determined by the number of second homes in the first quarter of 2026. The aver-
age across all regions is roughly 4,200 units. The total number of holiday apartments ranges be-
tween just over 1,100 units in Hasliberg and almost 11,800 in Davos/Klosters. Compared to the 
previous year, the municipalities of Hospenthal and Realp no longer belong to Andermatt. For 
Hasliberg, Meiringen is also now no longer included. The categorization in the table on page 10 
is compared to other destinations. 

Accessibility 

This indicator measures how long it takes to travel to airports or airfields, regional centers, and 
large metropolitan areas using private transport and public transport. The trend toward shorter, and 
therefore more frequent, holiday and weekend trips generally favors easily accessible destinations. 
Proximity to regional centers makes it easier to rent a second home to locals as well as being a 
great location for a home office, while a local airfield is decisive for demand in the luxury segment. 

The evaluation was revised thoroughly this year and is therefore not directly comparable with 
the figures from previous years. A new data source was used. The airports and airfields selected 
and the list of regional centers were updated using the latest classification of municipalities 
from the Federal Statistical Office. The categorization in the table on page 10 is compared to 
other destinations. 

11 
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Tourist facilities 

Tourist facilities help to classify the destination but are not a decisive argument for or against 
buying a holiday home. While a broad range of tourist facilities is important for some buyers, 
others prefer quieter locations. Tourist facilities in neighboring destinations close by are not taken 
into account when calculating the indicator. Depending on the location, this means the tourist 
facilities easily accessible are greater than the indicator suggests. 

The indicator measures the number of ski slopes and facilities and cross-country ski trails, and 
also takes into account the certainty of snow in the regions. The range of summer activities such 
as ski lifts open in the summer, golf courses, water sports facilities, and mountain bike trails also 
feed into the evaluation. A high number of potential annual hours of sunshine also boosts the 
indicator. The same applies to outstanding tourist attractions, such as the Jungfraujoch, the 
Matterhorn, and the Titlis. The categorization in the table on page 10 is on an absolute basis. 

Occupancy 

The term occupancy refers to the residential vacancy rate in the respective municipalities and not 
to the second homes’ bed capacity utilization. The indicator is calculated using the supply ratios 
(number of advertised properties as a percentage of the total stock) at the end of 2025 and the 
official vacancy rates in mid-2025. Homes advertised as for sale or long-term rental are counted 
as being empty. In addition, the number of properties advertised for sale in March 2026 is taken 
into account. The average listing duration (the length of time a property is advertised as being 
for sale) in 2025 is an input too. High occupancy and short listing durations support demand be-
cause the risk of excess supply is correspondingly low. 

This year, the categorization in the table on page 10 has switched from an absolute to a relative 
method. Destinations with lower occupancy therefore tend to do worse than last year. The re-
sults are therefore not directly comparable with earlier editions of the publication. In absolute 
terms, occupancy is high almost everywhere. 

Renting perspective 

The renting perspective is assessed based on the evaluation of average tourist footfall and the 
level of hotel prices. The option of permanent renting to residents is also taken into consider-
ation, using return data, population trends, and the local leisure facilities as measured by the 
UBS Residential Attractiveness Indicator. 

High visitor numbers, high hotel prices, and an above-average leisure offering are indicators of a 
strong holiday destination and support tourist rentals. The categorization in the table on page 10 
is compared to other destinations. 
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Population growth 

A growing permanent population generally supports a municipality’s finances. This in turn 
raises the scope for infrastructure investments, which also makes a destination more attractive 
for second-home owners. 

A location’s residential attractiveness comprises good infrastructure, a broad range of leisure 
facilities, and an affordable cost of living. This is assessed using the UBS Residential Attractiveness 
Indicator. Population growth also benefits from location factors such as an attractive tax environ-
ment, a prosperous regional economy, and good connections to regional centers. The categoriza-
tion in the table on page 10 is compared to other destinations. 

Restrictive supply 

The Second Homes Act has severely restricted the construction of new holiday homes. However, 
the greater the share of primary residences that are not subject to any restrictions on use in a 
municipality, the greater the potential for new second homes. Furthermore, if current levels of 
primary-residence construction exceed expected population growth, this raises the probability of 
existing housing stock under the previous legal regime being repurposed, therefore increasing 
the potential supply of second homes. The indicator takes into account actual trends in the num-
ber of second homes over the last five years. The categorization in the table on page 10 is com-
pared to other destinations. 
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The most expensive 
destinations 

15 Gstaad 

16 Engadin / St. Moritz 

17 Verbier 

18 Andermatt 

19 Zermatt 

20 Davos / Klosters 

21 Arosa 

22 Flims / Laax 

23 Lenzerheide 

24 Jungfrau Region 
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Gstaad 
1st 25,200 +3.3 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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–15 
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 

Gstaad 10-year average Gstaad 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 

Good quality holiday homes in Gstaad* are currently on offer at 
around CHF 25,000 per square meter. This means prices are 3% 
above the level seen last year. In the luxury segment, more than 
CHF 40,000 is normal, and in prime locations, prices in six figures 
per square meter are no longer unheard of. Its anonymity, secure 
environment, and access to international schools make Gstaad a 
place where ultra-wealthy families and individuals from all over 
the world seek sanctuary. An increasing number of buyers are now 
successful tech entrepreneurs and investors. High-grade conver-
sions for international clients ensure the stock of buildings is top 
quality but drive prices ever higher. Housing for locals becomes 
increasingly hard to afford as a consequence, and many are 
squeezed out into surrounding towns and villages. 

*The destination includes the municipalities of Saanen, Lauenen, and Gsteig. 
The price level covers Saanen, Gstaad, and Schönried. 
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Engadin/St. Moritz 
2nd 24,000 +7.1 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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Engadin/St. Moritz 10-year average Engadin / St. Moritz 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 
The market for second homes in Engadin /St. Moritz* is booming. 
Many properties have been extensively renovated, further pushing 
up prices. These have risen more than one-third in total since the 
end of 2019. Holiday homes are currently on offer at an average 
price of CHF 24,000 per square meter—up roughly 7% on the 
previous year. If you want to buy one in the municipality of 
St. Moritz specifically, you can count on paying an average of 
CHF 27,000 per square meter. In the luxury segment, more than 
CHF 45,000 is normal, and in prime locations, prices in six figures 
per square meter are no longer unheard of. Its reputation as a top 
Alpine destination, perennial international pulling power, and 
extensive infrastructure keep price trends high. 

*The destination includes the municipalities of St. Moritz, Silvaplana, Celerina / 
Schlarigna, Pontresina, and Sils i.E. / Segl. 
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Verbier 
3rd 23,600 -7.8 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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Verbier 10-year average Verbier 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 

The market for holiday homes in Verbier* is very international. The 
strong rise in the franc after 2007 acted as a drag on demand, 
causing prices for holiday homes to decline almost 30% between 
2007 and 2017. The turning point was driven by the attractive price 
level, an explosion in foreign demand following the pandemic, and 
substantial investments in the building stock. Prices are currently 
over CHF 23,000 per square meter, roughly 17% above the level 
of 2019. Asking prices were down year on year. However, the 
number of properties advertised in the luxury segment without 
price details has shot up recently, so the price change reported is 
artificially low. In the luxury segment, prices above CHF 40,000 
per square meter are normal. The possibility that Lex Koller may be 
tightened represents a risk to the price level. 

*The price level is estimated based on advertisements in the area covered by 
postal code 1936. The change in prices covers the entire area of the municipality. 
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Andermatt 
4th 22,200 +12.5 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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Andermatt 10-year average Andermatt 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 

Andermatt benefits from its status as the only Swiss resort where 
second homes may still be built and where foreign buyers’ access 
to the market is not restricted by Lex Koller. Thanks to lively con-
struction activity to a high standard of fitting, the housing stock 
has grown by more than half in the last ten years. This has pushed 
up the price level by 75% since the end of 2019—the second 
largest gain of all destinations analyzed. The tourist offering has 
also expanded considerably in recent years. The boom has seen 
the population grow roughly 15% since 2015—a very sharp rise 
compared to other destinations. A holiday home in Andermatt 
currently costs roughly CHF 22,000 per square meter, which is 
12% more than last year. 
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Zermatt 
5th 21,000 +3.9 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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Zermatt 10-year average Zermatt 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 

A good-quality holiday home in Zermatt* currently costs about 
CHF 21,000 per square meter. In the luxury segment, prices above 
CHF 28,000 per square meter are asked. The price level is up 
almost 4% year on year. Since 2021 the municipality has seen 
strong population growth—up almost 10%. The number 
of properties for sale has risen since building activity recovered 
slightly. Properties in Zermatt can only be acquired by Swiss buyers, 
so potential demand remains lower than elsewhere. The average 
time a property is on the market is four months, longer than the 
average for comparable destinations. Tourists come all year round, 
so second homes in Zermatt often aim to be rented all year. 

*The destination includes the municipalities of Zermatt and Täsch. The price level 
shown is only for the municipality of Zermatt. 
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Davos / Klosters 
6th 17,800 +12.5 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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2023 

Davos / Klosters 

f all destinations 

2024 2025 2026 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 
Anyone looking to buy a holiday home in Davos / Klosters* at the 
moment can expect to pay around CHF 18,000 per square meter 
—roughly 12% more than the previous year, which is the second-
strongest increase among all destinations. The price level in Davos 
is about 15% higher than in Klosters, supported by the strong like-
lihood of snow and attractive rental yields. Prices in the luxury seg-
ment in both Davos and Klosters are around CHF 24,000 per 
square meter. The regional market is no longer as dried up as it 
was in 2022; following the loosening of the law governing second 
homes (Lex Candinas), homes under the old legal regime are being 
converted into holiday homes—often at considerable expense. In 
the last five years, the number of second homes has risen almost 
10%. Demand for primary residences is also growing, especially 
from buyers from the lowlands looking toward retirement. 

*The destination includes the municipalities of Davos and Klosters. 
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Arosa 
7th 16,800 +4.0 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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Arosa 10-year average Arosa 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 

Arosa benefits from being highly likely to enjoy snow and its 
remote location as a holiday destination. The destination has 
undergone significant developments in recent years: The connec-
tion with the Lenzerheide ski area, a more extensive restaurant 
scene even outside the high season, additional events, and an 
expanded summer offering have made it much more attractive 
and have pushed prices up sharply. Vacant apartments have been 
absorbed rapidly and in 2025, the supply ratio fell to just 1%. 
Properties that come up for sale generally find a buyer within two 
months. Prices in Arosa have risen almost 90% since the end of 
2019—the largest increase of all destinations analyzed. Buyers of 
holiday homes can currently expect to pay roughly CHF 17,000 
per square meter. 
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Flims / Laax 
8th 16,700 +2.4 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 

20 

15 

10 

5 

0 

–5 

–10 

–15 
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 

Flims/Laax 10-year average Flims / Laax 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 

Flims / Laax* is one of the biggest beneficiaries from rising demand 
for homes in the mountains. The destination benefits from low 
taxation and easy access to the labor markets of Zurich and Zug. 
Over the last ten years the population has grown by over 15% 
—more than any other Swiss resort. The high demand for main 
and second homes, including apartments used by tourists, has 
driven down vacancies considerably and pushed prices up roughly 
50% since the end of 2019. The advertising period for properties 
on sale remains relatively low, but the trend in prices has weak-
ened slightly in recent quarters. Buyers of holiday homes can cur-
rently expect to pay around CHF 17,000 per square meter—2.4% 
more than the previous year. 

*The destination includes the municipalities of Flims, Laax, and Falera. 
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Lenzerheide 
9th 15,900 +4.7 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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Lenzerheide 10-year average Lenzerheide 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 
A decade ago, a strong rise in construction activity in the cheaper 
municipalities in Lenzerheide*, sometimes to an excessively high 
standard of fitting, ushered in a period of falling prices. They 
declined 15% between 2015 and 2020. In recent years, the sup-
ply of properties available has declined considerably thanks to the 
strong demand for second homes in this destination, which is easy 
to get to from Zurich. Prices for second homes are just under 40% 
above their level at the end of 2019. Last year saw something of a 
recovery in demand, and the advertising period is now in line with 
the average for all destinations. Buyers can expect to pay roughly 
CHF 16,000 per square meter, about 5% more than last year. Top 
locations sometimes go for well over CHF 20,000. 

*The destination includes the municipalities of Vaz /Obervaz, Churwalden, and 
Lantsch / Lenz. 
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Jungfrau Region 
10th 15,700 +5.9 
place CHF/m2 % y/y 

Price trend 
In percent compared with the previous year, in the first quarter 
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Jungfrau Region 10-year average Jungfrau Region 

10-year average of all destinations 

Price level 
Range, in CHF 000s per square meter, in the first quarter of 2026 

0 5 10 15 20 25 30 35 

The price level of an owner-occupied home depends on its location and 
quality, among other things. We subdivide these factors into the categories 
poor, average, good, and very good. 

The range shows the price spectrum between an average and a very good 
location and quality. The red line marks the price level for good quality 
(high standard). 

Indicators 
Location characteristics 

Market size 
Accessibility 
Tourist facilities 

Market outlook 

Occupancy 
Renting perspective 
Population growth 
Restrictive supply 

In brief 

A holiday home in the Jungfrau Region* currently costs almost 
CHF 16,000 per square meter; modern chalets in top locations 
easily fetch over CHF 21,000 per square meter. This puts prices 
around 6% above last year’s level and up almost 40% since the 
end of 2019. The region is one of Switzerland’s most important 
tourist destinations and enjoys a wide offering of leisure attrac-
tions. Tourist rentals are booming thanks to attractive income, and 
the short travel time from Central Switzerland means increasing 
numbers of people are choosing to make their primary residence 
in the region. However, construction activity remains sluggish, and 
supply and vacancy rates have both declined considerably in 
recent years. Properties that come up for sale generally find a 
buyer within two months. 

*The destination includes the municipalities of Grindelwald and Lauterbrunnen. 
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Appendix 

Structural data of holiday destinations 

2026 Holiday destination Canton Size Ski slopes Height Nearest large airport 
ranking (meters above sea level) 

Number of Distance Main town Ski area (max) City Travel time 
second homes in km 

1 Gstaad Bern 4,600 200 1,100 3,000 Geneva 2 hr 00min 

2 Engadin / St. Moritz Graubünden 8,900 320 1,800 3,300 Zurich 2 hr 40min 

3 Verbier Valais 6,500 420 1,500 3,300 Geneva 1 hr 55min 

4 Andermatt Uri 1,300 180 1,400 3,000 Zurich 1 hr 35min 

5 Zermatt Valais 4,500 360 1,600 3,900 Geneva 2 hr 45min 

6 Davos / Klosters Graubünden 11,800 260 1,600 2,800 Zurich 1 hr 55min 

7 Arosa Graubünden 4,400 230 1,700 2,900 Zurich 2 hr 05min 

8 Flims / Laax Graubünden 7,800 240 1,000 3,000 Zurich 1 hr 45min 

9 Lenzerheide Graubünden 6,900 230 1,500 2,900 Zurich 1 hr 50min 

10 Jungfrau Region Bern 5,600 210 1,000 3,000 Zurich 2 hr 05min 

11 Crans-Montana Valais 10,400 140 1,500 2,900 Geneva 2 hr 00min 

12 Saas-Fee Valais 2,900 150 1,800 3,600 Geneva 2 hr 35min 

13 Engelberg Obwalden 2,600  90 1,000 3,000 Zurich 1 hr 25min 

14 Anniviers Valais 4,600 210 1,500 3,000 Geneva 2 hr 05min 

15 Scuol Graubünden 3,300  70 1,300 2,800 Zurich 2 hr 20min 

16 Aletsch-Arena Valais 3,800 100 1,900 2,900 Geneva 2 hr 45min 

17 Adelboden Bern 3,000 200 1,400 2,400 Basel 2 hr 15min 

18 Breil / Brigels Graubünden 1,700  40 1,300 2,400 Zurich 2 hr 00min 

19 Villars-Gryon-Les Diablerets Vaud 7,000 130 1,300 3,000 Geneva 1 hr 35min 

20 Lenk Bern 2,600 200 1,100 2,400 Basel 2 hr 15min 

21 Flumserberg St. Gallen 2,800  70 1,200 2,200 Zurich 1 hr 20min 

22 Obersaxen Mundaun Graubünden 2,300 120 1,300 2,300 Zurich 2 hr 05min 

23 Hasliberg Bern 1,100  60 1,100 2,400 Zurich 1 hr 35min 

24 Nendaz / Veysonnaz Valais 8,300 420 1,400 3,300 Geneva 1 hr 45min 

25 Disentis Graubünden 2,800  90 1,200 2,800 Zurich 1 hr 55min 

26 Val-d’Illiez Valais 4,500 220 1,100 2,300 Geneva 1 hr 30min 

27 Savognin Graubünden 3,700  80 1,200 2,700 Zurich 2 hr 00min 

28 Wildhaus St. Gallen 2,100  60  900 2,300 Zurich 1 hr 25min 

29 Leukerbad Valais 2,700  50 1,400 2,600 Geneva 2 hr 10min 

30 Anzère Valais 2,200  60 1,500 2,400 Geneva 2 hr 00min 

31 Elm / Braunwald Glarus 2,000  70 1,300 2,100 Zurich 1 hr 30min 

32 Ovronnaz Valais 1,600  30 1,300 2,400 Geneva 1 hr 50min 

33 Leysin-Les Mosses Vaud 2,300 100 1,400 2,300 Geneva 1 hr 35min 

34 Goms Valais 3,000  0 1,400 1,600 Zurich 2 hr 00min 

35 Evolène Valais 1,600 100 1,400 3,000 Geneva 2 hr 00min 

Sources: see page 26 
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Sources 

Variable Sources 

Real estate prices Wüest Partner, FPRE 

Apartment rental prices Wüest Partner 

Market size Federal Office for Spatial Planning (ARE) 

Conversion potential of primary homes UBS estimate based on information provided by municipalities 

Accessibility using private transport TomTom, UBS 

Accessibility using public transport SBB, localsearch, UBS 

Occupancy (vacancy rates) Federal Statistical Office (FSO), Comparis, Wüest Partner 

Ski slopes, ski facilities and cross-country ski trails Official websites, including details provided by the destinations, Bergfex, myswitzerland.ch 

Altitude of ski resort Official websites, including details provided by the destinations, Bergfex 

Snow certainty Official websites, including details provided by the destinations, skiresort.de, snowplaza.de, and 
Skigebiete-test.de 

Thermal baths Official websites, including details provided by the destinations and thermal baths, swisstherme.ch 

Golf courses Official websites, including details provided by the destinations and golf courses, Swiss Golf 

Facilities open in the summer Official websites, including details provided by the destinations 

Mountain bike trails Trailforks, official websites, including details provided by the destinations 

Building applications and approvals Infopro Digital 

Listing duration FPRE 

Construction zones Federal Office for Spatial Planning (ARE) 

Reconstruction investment Federal Statistical Office (FSO) 

Overnight stays and hotel rooms Federal Statistical Office (FSO) 

Hotel prices Federal Statistical Office (FSO) 

Population growth and forecasts Federal Statistical Office (FSO), UBS 

Tax burden Federal Tax Administration (ESTV) 

Regional growth 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”), 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 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 res-
trictions 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 paya-
ble, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance of any financial instru-
ment including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset alloca-
tion 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 refer-
red 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 invest-
ments 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 invest-
ments 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 cons-
tituencies 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 recom-
mendations, ratings, price targets, and valuations provided by each of the separate research organizations may be different, or incon-
sistent. 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 orga-
nization that produces it. The compensation of the analyst(s) who prepared this report is determined exclusively by research manage-
ment 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 refe-
rence 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 publication(s) refe-
renced in this report; and copies of any past reports on this topic; are available upon request from your client advisor. 
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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. 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 incor-
porating 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. 

Except as otherwise specified herein and/or depending on the local entity from which you are receiving this report, this report is dis-
tributed by UBS Switzerland AG, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA). 

Version C/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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