
THREE REASONS TO BUY

 1.  
Mid-altitude resorts offer  
year-round rental demand

3.
Ease of accessibility 
(Geneva Airport / Eurostar 
to Bourg St Maurice)

 2.  
Relative affordability in 
some resorts compared to 
other mountain markets 
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ANNUAL CHANGE INDEX (RHS)

The pandemic kickstarted a surge 

in demand for three things; space, 

improved health/wellbeing, and a 

desire to spend more time with family 

and friends, all factors delivered by an 

alpine home. 

As a result, demand outweighed 

supply between 2020 and 2022 as 

mountain living was in the spotlight, 

resulting in strong price growth. Prime 

prices across the 11 French ski resorts 

Knight Frank operates in increased 

20.2% on average in the decade to 2023, 

but over half of this rise (10.9%) took 

place during the pandemic years.

SUPPLY 

The market is now entering a period of 

normalisation although inventory levels 

remain below pre-pandemic levels. 

With the supply of new inventory set to 

remain limited over the next 12 months, 

it is likely that an increase will coincide 

with improving buyer sentiment.

FINANCE 

Rising inflation and higher interest 

rates have reduced opportunities for 

buyers looking to finance their property 

purchase. As a result, some buyers are 

adjusting their budgets, looking to more 

Whilst the pandemic shone a light on mountain living 

with demand outpacing supply, the market is now slowly 

starting to recalibrate.

Knight Frank’s focus reports provide data-driven insight for second 

homeowners and purchasers, as well as lenders and investors.

20.2%  
10-year price growth to 2022
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peripheral resorts, or planning to 

rent their home for longer periods to 

generate a stronger income. 

But there is some good news. 

After a period of uncertainty, in 

part due to squeezed margins and 

higher mortgage rates, more French 

banks are reopening their doors to 

non-EU residents. In Q2 2023, UK and 

US buyers have been notably more 

focused and engaged in their searches 

as a result.

SUPER-PRIME AND  

DOMESTIC BUYERS

Super-prime sales are strong, the 

dominance of cash buyers means 

this segment has been unaffected by 

interest rate hikes. 

After limited snowfall and difficult 

conditions at the start of the 2022/23 

ski season, super-prime buyers are 

willing to sacrifice accessibility and 

convenience for the better skiing 

conditions in the higher snow-sure 

resorts such as Courchevel 1850 and 

Val d’Isère.

French purchasers are notably 

active in the market too, snapping  

up smaller chalets below €1.5 million 

as some international buyers bide  

their time. 

OUTLOOK

Rates within the Eurozone are 

expected to end 2023 at 3.75%, falling 

to 3.0% by the end of 2024, according 

to Capital Economics offering some 

respite to the lower end of the market 

which is more heavily reliant on finance. 

Prime prices are expected to continue 

rising on an annual basis in 2023 and 

2024 but the rate of growth will be 

notably more muted. 
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Wealth 
Populations

The global UHNWI population 
contracted by 3.8% in 2022 after a record 
climb in 2021

-3.8%

The Middle East was a regional  
stand out with 16.9% UHNWI growth, 
buoyed by the UAE and Saudi Arabia 
who saw stellar economic and property 
market performance

16.9% 

Three of the top 10 fastest growth spots 
were in Asia, with Malaysia, Indonesia, 
and Singapore seeing their wealthy 
populations expand by 7-9%, this comes 
despite the wider region experiencing a 
6.5% decline

3

Over the next five years we forecast that 
the global UHNWI population will  
expand by 28.5% to almost three-quarters 
of a million from 579,625 in 2022. 

744,000 

The level of net wealth required to join 
to be among the top 1% of population  
in Monaco

US$12.4m 

The story at the heart of The Wealth 

Report 2023, released in March, was 

that of the legacy of the pandemic and 

the reverberations from the surge in 

interest rates.  

The strong economic rebound in 

2021 and then reversal in 2022 was 

echoed by the global ultra-high-net-

worth individual (UHNWI) population, 

which fell by 3.8% after a record 

breaking 9.3% growth in 2021. 

In our recent report we detailed 

how the total wealth held by UHNWIs 

in 2022 fell by 10% due in large part 

to two-fifths of portfolios being held 

in equities and bonds, which saw the 

traditional portfolio of 60/40 put in 

the worst performance since the 1930s 

in the US. On the flip side, supporting 

growth, we revealed how property was 

a bright spot with prices in 100 prime 

residential markets globally growing 

by an average 5.2% in 2022 and luxury 

investment assets saw an inflation 

busting 16% growth.

However, the dip is just that.  

Taking the longer view, the global 

UHNWI population grew by 44% in the 

five years to 2022. While we forecast 

that this will slow to 28.5% over the 

next five years, the recent dip will 

prove short lived as we adapt to a new 

economic environment.

“ Property was a bright spot with 

prices in 100 prime residential 

markets globally growing by an 

average 5.2% in 2022.”

KEY TAKEAWAYS

The global population of UHNWIs fell by 3.8% in 2022 

with the rapid departure from an era of ultra-loose 

interest rates and relatively benign geopolitics

The Wealth Report Series

T
h

e
 W

e
a

lt
h

 R
e

p
o

rt
 –

 

W
e

a
lt

h
 P

o
p

u
la

ti
o

n
s

 R
e

p
o

rt

We like questions, if you’ve got one about our research, or would like 

some property advice, we would love to hear from you.

PRIME PRICE (€ PER SQ M)

Q2 2023

27,250
Courchevel 1850 

21,500 
Val d’Isère 

16,750
Courchevel 1650 

16,550
Courchevel 1550 

16,150
Méribel 

15,250
Megève

13,500
Chamonix 

9,700
Morzine

2023 2024 

60%
Overseas buyers as 

% of total buyers in 

the prime sector

Want to keep up to date? Sign up to receive our monthly research and overseas property newsletters SIGN UP ONLINE

4-5%
*Based on a 

3-bedroom property 

in a central location

TYPICAL 

GROSS YIELD*

FORECAST

Direction of prime price growth
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Buy, Hold, Sell costs

Based on a non-resident buyer purchasing, 
owning and selling a €2 million resale 
property for use as a second home

Source: Knight Frank Research
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