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Leggett International Real Estate 
has one of the largest and most 
successful estate agency teams in 
the region. With over 60 local agents 
covering all of the major resorts and 
tourist destinations. As a company, 
we spend over 2m euros per year 
marketing to both international 
and domestic clients and welcome 
buyers from all over the world.

At any one time, our portfolio of 
property in the Alps has over 1,000 
listings, but be aware that we also 
sell many properties “off market”, so 
please get in touch if you don’t see 
what you are looking for.

About Us

Our team in the Alps

*All property prices in this report are from source ‘Notaires de France’, and are 
the median price of all apartment sales between April - June 2022. Prices vary 
within resort – speak with our local agents to get the most accurate picture.
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France continues 
to be the most 
attractive country in 
Europe for foreign 
investment, and the 
French Alps reap the 
benefits.

EXECUTIVE SUMMARY

President Macron has been quick 
to highlight the important research 
from Ernst & Young which shows that 
France tops the foreign investment 
rankings (beating the UK into 
second place) for the second year 
running. The report shows that the 
20,000 foreign firms that are based in 
France create 2 million jobs, and that 
France has done particularly well in 
supporting the tourist industry.

Heather Byrne heads up the 
60-strong Leggett team across the 
French Alps. She highlights some of 
this investment and explains how it 
helps drive the current trends in the 
ski market, as well as looking at how 
the property market will evolve in 
2023.

Huge investment to 
keep the Alps as a 
world-leading tourist 
destination 

The Alps are a cornerstone of the 
French tourism economy and the 
planned investments are designed 
to keep them as a genuine world 
leading destination.
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Last year the Plan Avenir Montagne 
Investissement comprised a 38.8m 
euros subsidy from the state and 
equal funding of 38.8m euros from 
the regions. It subsidised 54 projects 
covering:

•  Development of tourist equipment
•  Ecological projects and tourist trails
•  Renovation and creation of worker/
   tourist accommodation
• Renovation and modernisation of 
  thermal stations

In addition, 7.19m euros was invested 

by the state in the Plan Montagne 
Ingénierie in 56 resorts to help 
with mobility projects, ecological 
transition and renovation of local 
leisure centres.

On a larger scale, the Alps benefit 
from France Relance which is funded 
by both the EU and France. Last year 
423m euros were allocated to Savoie, 
216.6m euros to Haute-Savoie, 118m 
euros to Isère and 108m euros to the 
Hautes-Alpes. You can read more 
about these investments in the 
regional sections of this report.



British buyers forward buying 
currency, while Americans cash in.

Exchange rates play a central role in purchase plans for international 
buyers. The French ski market is possibly the most diverse in the 
world, which gives it a unique underlying strength, and you can 
track overseas demand by overlaying the strength of the euro with 
other currencies.

Leading London FX brokers Lumon recently reported a 30% increase 
in the utilisation of forward buying contracts, as the sector braced for 
long-term volatility. This involves utilising long-term contracts that 
lock currency conversions away at today’s rate for payments in the 
future. Their associate director, Jonathan Watson, told us “Few things 
are as accurate as observing the actual behaviour of FX traders. They 
monitor developments very closely and have tools at their disposal 
that help them make risk minimising decisions quickly”.

Meanwhile, across the Atlantic, Americans have been using the 
strong dollar to cash in on bargains in the French Alps. At the time 
of writing one dollar buys 1.04 euros, whilst at the start of the year 
the rate was around 87 centimes. Meaning that if your budget is say 
800,000 dollars, you now have an extra 136,000 euros to redecorate 
and furnish your property – or to buy a larger property in a better 
location. Leggett has seen a sharp increase in US buyers this year, a 
trend that is sure to be reflected amongst other agencies who work 
with international clients.

Current trends in the ski market

First let’s put things into context. 
French households are protected 
from soaring energy prices better 
than any others in Europe. Gas prices 
have been frozen at 2021 levels, while 
electricity price rises are capped at 
4%. Going forward, the maximum 
rise for both in 2023 is capped at 15%. 
At the time of writing the Banque de 
France has forecast that the currently 
rising rate of inflation will peak at 
6%, then stabilise at 5% within the 
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next 12 months, before falling back 
to 3% in the next three to five years.

Prime Minister Elisabeth Borne 
has asked businesses to reduce 
their energy consumption by 10% 
this winter, a national target that 
President Macron has set for 2024.



they also offer low ticket prices and 
great value if dining on the slopes. 
Similarly, interest is strong in Les 
Bauges where you’ll find resorts 
such as Grand Revard and Aillons-
Margériaz and you can ski for the day 
for as little as 10€. Both these areas 
offer year-round activities, and the 
Leggett team in these resorts alone 
has sold over 50 properties this year. 

Putting aside inflation and energy 
costs, most resorts have also been 
investing heavily in summer activities. 
This is increasingly important, as 
an increasing number of tourists 
venture into the wilderness of the 
mountains, to escape the crowds 
and grab themselves some space 
and fresh air. The result is that we 
are seeing more clients looking for 

year-round locations, which most 
resorts are now capable of offering. 
Additionally, there is around €300 
million p.a. being invested into 
making ski resorts sustainable, more 
user friendly, and more climate/
energy friendly. Becoming eco-
friendly is important to those of us 
in the French Alps, and resorts are 
striving to be awarded the “Flocon 
Vert” (green snowflake) label. Around 
50 ski lift companies have already 
committed to exclusively using 
renewable energy sources.

How this affects the local 
property market

As usual, prices have held up well 
in the Alps, despite the economic 
and political issues arising from the 

EXECUTIVE SUMMARY
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So, what might this mean for snow 
sport enthusiasts in this coming 
season?

One of the benefits of having over 60 
local agents spread across the Alps, 
is that we get to see the full picture 
of how local authorities, developers 
and other interested parties are 
reacting. Faced with rising costs 
and the demand from government 
to reduce energy bills, they have 
varying strategies and plans. Some 
are increasing the ticket prices, some 
are reducing the speed of their lifts, 
whilst others are cutting services, 
(i.e if two lifts are going to the same 
place only one will run). Alongside 
the lift operators, all the restaurants, 
hotels and bars need to make the 
same savings, whilst also meeting 
the increased costs of heating and 
running their business. It’s going to 
be an interesting year. But these are 
mountain folk, strong and resilient, 
used to facing every challenge that 
the weather and high mountains 
might throw at them – there is no 
doubt that solutions will be found 
and that the resorts will continue to 
thrive.

Whilst the big-ticket resorts, like 
Courchevel, Méribel and Val-d’Isère 
will remain forever popular, and 
prime places to buy and invest, some 
thrifty  French skiers are changing 
their habits. They are heading to 
lower resorts, that are much easier 
on their pockets. Ski areas like 
Les Sybelles (which is actually the 
4th  largest domaine in France) are 
becoming increasingly popular. Yes, 
they offer a shorter ski season, but 



The government’s 
Sobriété enérgetique 
plan explained.

The French Government has 
outlined its plan to cut energy 
use by 10% this winter. Known 
as “sobriété enérgetique” it is 
the first step towards a 30% 
reduction in energy use by 
2030.

It is a three point plan. 
Measures affecting govern-
ment offices and public 
buildings are compulsory, 
measures for businesses are 
voluntary, but with rewards 
to those who comply “les 
entreprises s’engagent” and 
measures for households 
which are advisory.

Government offices and 
public buildings 
Maximum temperature of 19c, 
remote working encouraged, 
limited use of hot water, lower 
temperature in gyms/leisure 
centres, reduced lighting of 
public buildings/sports stadia, 
grouping of offices into a 
single building.

Businesses 
Maximum temperature of 19c, 
lowered to 8c if office is closed 
for 3 days or more, reduced 
exterior lighting, reduction in 
employee travel using public 
transport where possible.

Households
Lower temperature, unplug-
ging appliances, carpooling, 
encouraged use of heat 
pumps, cash incentives or 
“bonus sobriété” for reducing 
energy costs.

These measures will be 
noticeable in the Alps as 
operators, bars / restaurants 
and councils start implem-
enting the plans.

Covid pandemic, Brexit and the war 
in Ukraine. Demand for property 
here comes from all countries. Lately 
we have seen increased buyers from 
North America and the Middle East 
– they have made their money from 
the oil and gas industries, which are 
pegged to the US dollar. Similarly, 
more and more buyers are seeking 
‘the great outdoors’, whilst not being 
too far away from their businesses, 
home comforts and support network. 
This is why the Alps are popular with 
investors - prices remain buoyant, 
even in the worst crisis. In 2008 
we were the last to be hit and the 
first to recover. It’s why I live, work, 
and invest here myself.  However, 
I suspect that 2022/2023 will see 
prices stabilise, and vendors would 
do well to get their properties to 
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market sooner rather than later. 

In terms of rentals, British tour 
operators who offer a complete 
package, flights, accommodation, 
food and ski passes, are seeing strong 
demand for holidays in the 22/23 
season, as tourists look to cap costs 
and fully understand what they are 
getting. French visitors remain fans 
of self-catered rental apartments 
and chalets, enjoying family time 
around the dining room table as a 
highlight of their holidays. They tend 
to venture out to restaurants and 
bars less than the British.



Current sales trends
Val-d’Isère 12,310 euros per m²
Tignes   7,070 euros per m²
Bourg-Saint-Maurice   3,990 euros per m²
La Plagne-Tarentaise   4,450 euros per m²
Courchevel  10,900 euros per m²
Belleville    5,610 euros per m²
Chambéry    2,490 euros per m²

It is estimated that of the 340,000 
properties in Savoie, around 37% 
are holiday homes. The median 
price of all properties sold in the 
department between April – June 
2022 was 3,480  euros per m2.

Last year the Savoie was allocated 
423m euros from the France Relance
investment programme. Of this, 
270m was allocated to renovation 
and ecology, 126m invested in 
making local businesses more 
competitive and the remainder was 
allocated to municipalities for local 
investments.

David Cowx lives at the foot of the 
road to La Plagne which, along 
with Les Arcs, forms the popular 
Paradiski area. He tells us:

“All properties are in demand but the 
driving force of the market remains 
1, 2 and 3 bedroom apartments, both 
new build and resale properties. 
The problem is a lack of stock, 
although this is likely to change as 
inflationary rises kick in and the cost 
of borrowing rises. As to the most 
popular price range – we are seeing 
strong demand in the 100-350,000 
euros bracket. A brand new 5-star 
hotel development is underway 

SAVOIE

just above Plagne Bellecôte, with 
continued new build development 
in Plagne Centre, Plagne Soleil and 
Plagne Montalbert. These are all part 
of La Plagne’s gradual movement 
upmarket as it aims to attract higher 
income clients.

We locals are looking forward to 
the next major lift infrastructure 
development, which will be the 
renewing of the telecabine to the 
Bellecôte glacier.”

Patrick Graham has lived and 
worked in Méribel in the heart of 
the Three Valleys for decades:

“Demand has been strong, although 
enquiries have been quiet in the 
last month or so. Time will show 
if this is a “blip” or a longer term 
trend associated with the mortgage 
situation. Our new build programmes 
are selling well as are the resale 
apartments in my portfolio. I have 
noticed the development of more 
lifestyle choices, rather than winter 
activity driven choices. The bulk of 
activity is in sales of property under 
1m euros. 

There are several new build 
programmes waiting for planning 

approval, which will be started 
in the next two years and bring 
much needed stock to the market. 
Personally, I am looking forward to 
the new Black piste, the “Ibex” part 
of the vertical experience. February 
also sees us hosting the World Ski 
Championships which will further 
add to the global profile of the area.”

Sian Maher lives and works in 
Courchevel:

“Courchevel 1850 has always been a 
fairly chic, exclusive, place to ski for 
the rich and famous. Over the years 
many different nationalities have 
made it their favourite destination – 
including a truly worldwide clientele 
with, of course, plenty of French and 
British buyers.

Courchevel Moriond 1650 and 
Courchevel Village 1550 were 
popular last year, as they are the 
more affordable villages, with strong 
demand also in Le Praz/Courchevel 
1300. There is a new telecabine to 
1850 and the fact that the Olympic 
ski jumps are here, alongside a lake 
for swimming, diving and fishing 
make it popular with buyers looking 
for a year round destination. The 
area is busy with renovations, chalet 
rebuilds and even new builds, 
although planning is tight. If you are 
looking for a new build then local 
knowledge is everything.”



Current sales trends
Saint-Gervais  4,680 euros per m²
Megève  8,500 euros per m²
Chamonix-Mont-Blanc  7,920 euros per m²
Morzine  7,420 euros per m²
Les Gets  6,430 euros per m²
Annecy  4,940 euros per m²

It is estimated that of the 492,000 
properties in Haute- Savoie (74), 
around a quarter are holiday 
homes. The median price of 
apartments sold between April – 
June 2022 was 4,000 euros per m2.

Last year the  Haute-Savoie was 
allocated 216.6m euros from 
the France Relance investment 
programme. Of this, 76.5m was 
allocated to renovation and ecology, 
120.4m invested in making local 
businesses more competitive and 
the remainder was allocated to 
municipalities for local investments.

Andrew Morgan is based in the 
spa town of St-Gervais-les-
Bains, he tells us that demand 
is still  high for all  proper ty 
types and for building land too:

“I’d say that sales are currently 70:30 
in favour of second-homes. The issue 
we face is still one of not having 
enough stock on the market to satisfy 
demand. When new properties come 
online they sell within a couple of 
weeks, if not days. Of course, the 
increasing cost of borrowing will 
probably change things. It’s difficult 
to judge due to the slowdown in 
supply – but what we can say for 
sure is that an increasing number of 
clients are appointing us as “property 
finders”, using a mandat de recherche, 
as they want the help and local 

knowledge of a specialist, who lives 
and works in the area.

Most of my recent sales have been 
around the 500,000 euro mark where 
demand is consistently high, with 
other sales coming within the 1.2 – 
1.5m euros range.

We locals are excited by the prospect 
of the new cable car planned from 
the main station in St. Gervais, with 
Léman Express links from Geneva, 
direct to the current cable car close to 

HAUTE-SAVOIE
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 We have a new 
6-man express 
chairlift which will 
be opened this 
winter.

“

the town. This gives direct access to 
the Domaine Evasion Mont Blanc ski 
area, including Megève, Combloux 
and Les Contamines. We also have 
a new 6 man express chairlift which 
will be opened this winter.”



Last year the Isère was allocated 
118m euros from the France 
Relance investment programme. 

Of this, 85m was allocated to 
renovation and ecology, 23.9m 
invested in making local businesses 
more competitive and the remainder 
was allocated to municipalities for 
local investments. Meanwhile the 
Hautes-Alpes was allocated 108m 
in total – this has been invested in a 
mixture of projects, from improving 
the energy efficiency of public 
buildings to cleaning up national 
parks.

Jackson Collins covers Serre 
Chevalier and is one of our longest 
standing and most respected 
agents. He saw record sales last 
year:

“2022 has seen record sales for 
Leggett and indeed many other 
agencies in the area. I would suggest 
that this has been a reaction to the 
«teletravail» phenomenon, as well as 
low interest rates. Of course, these are 
now rising and it will be interesting to 
see what effect this has on demand. 
We have seen a significant jump 
in new agents in our area, taking 
advantage of the hot market – many 
of whom are now finding the trade 
harder than expected and who are 
beginning to disappear. I can’t stress 
enough how important it is to work 
with a professional who is an expert 
in the local market.

2022 has seen 
record sales 
here at Leggett 
Immobilier and 
indeed many 
other agencies in 
the area.

ISÈRE/HAUTES-ALPES

This is even more important if you are 
looking for an investment property – 
there has definitely been an upturn 
in French buyers keen to purchase 
smaller units in the ski areas (I have 
even bought one myself ), and local 
knowledge is critical to ensure you 
get the best ROI.

One thing that sets our portfolio 
apart is that we have seen an 
increase in British owners selling 
up. They usually give an exclusive 
mandate to Leggett, meaning that 
we have different properties to our 
competitors”.
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“



Current sales trends

Le Monêtier-les-Bains  4,390 euros per m²
Briançon  2,230 euros per m²
Huez  6,040 euros per m²
Vaujany  4,890 euros per m²
Villard-de-Lans  3,300 euros per m²
Montgenèvre  3,740 euros per m² We will have the 

second largest 
linked area in 
the world.

ISÈRE/HAUTES ALPES
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His colleague, Niven Dyer, covers 
the area east of Grenoble. He too 
sees more buyers than properties 
to go round:

“Lots  of buyers here in Les Deux 
Alpes, but not enough property, so 
when I do get something there is 
lots of interest. Small apartments are 
moving rapidly and the larger ones 
even quicker! Still a good number of 
international buyers seeking to invest 
in French businesses, particularly 
hotels. I have seen American clients 
looking in this sector, as the strong 
dollar makes them exceptional value 
for money. The housing market for 
the locals in the valley is also very 

active, but again facing a real lack 
of property, although there is a lot 
of new build going on. The average 
price of a newbuild here is around 
8,000 euros per m2, with chalets (if 
you can find one) between 8,000-
12,000 euros per m2.

Around three quarters of buyers 
are French, but with a strong 
international demand from both 
American and European clients. 

The SATA, the lift company in my area, 
now control ADH L2A and La Grave 
and are currently investing heavily. 
Two new lifts (telemix) are going in 
this year in L2A and a brand-new link 

“

from Le Bourg d’Oisans to Huez to be 
completed by 2025. They have also 
just announced and released plans 
for the replacement of the Jandri 
cable car with a new lift linking 
directly to the glacier replacing the 
old cable car that was removed a few 
years ago. There is still the long-term 
plan for the liaison between L2A and 
ADH to be built. When that happens, 
we will have the second largest 
linked area in the world”. 



The Bauges mountains cover 
the eastern region of the 
French Alps and run from 
Annecy, in Haute-Savoie, 
down to Chambéry in Savoie. 
There are 14 major peaks in 
the mountain range, some of 
them (such as Semnoz) given 
global exposure as they host 
summit finishes in the Tour 
de France. 

Max Ashton lives and works in 
the Massif des Bauges, close to 
Annecy. He has seen a softening in 
demand since our market comment 
in winter 2021: 

“For the Bauges the market demand 
has dropped significantly over the 
summer. It’s not just us, looking at 
the other agencies’ properties, it’s 
clear that houses are taking longer to 
sell. We’ve moved to a buyers market 
with price negotiations becoming 
the norm.  

The reasons are clear, the Taux 
d’usure set by Banque de France is 
restricting mortgages. This comes 
on the back of the pandemic, and 
war in Ukraine. Some buyers are not 
thinking of moving until the situation 
calms down and are anticipating a 
downward price adjustment. Only 
time will tell if this will happen.

Of course, offers are still coming 
in, and well priced property is still 
selling – this is a popular area for 
both domestic and overseas buyers. 
Although enquiries have dropped, 
they are more serious and buyers 
have finance in place.

CROSS BORDERS – THE MASSIF DES BAUGES

We have moved to a buyers market 
with negotiations becoming the norm.
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There are plans with the 14 communes 
in the Bauges (orchestrated by 
Grand Chambéry which is the local 
authority controlling the area) to 
increase population density by 
15% over the next 10 years, due 
to a forecast increase in demand 
for housing. My commune of 
Lescheraines recently had a public 
consultation to get opinion on a new 
estate of 32 properties. Also another 
local commune, Aillon le Jeune, has 
made it clear that on building land 
they will favour multiple dwelling 
construction over single with a large 
garden”. 

“



   13www.leggettfrance.com      



Lac Léman (otherwise 
known as Lake Geneva) is 
shared between France and 
Switzerland. Property on the 
French side is always in high 
demand with many locals 
commuting into Switzerland 
to work, but taking 
advantage of the lower 
property costs in France.

Similarly, it is an incredibly popular 
holiday home area, with buyers 
coming from all over Europe. Access 
is easy via Geneva international 
airport (which has an exit directly 
into France) and owners can choose 
between a day by the lake, or in the 
nearby ski resorts.

Property on the French side offers 
exceptional value for money. On the 

Swiss side of the lake you will find 
the following average apartment 
costs: Geneva (16,000+ € per m2), 
Morges (11,889) and Montreux 
(11,345). Prices are far lower on the 
French side: Evian-les-Bains (3,920 € 
per m2), Messery (4,160) and Thonon- 
les-Bains (3,250).
*source notaires de France & RealAdisor CH, 

average price of an apartment April – June 

2022

Ben Shrimpton has been a resident 
in the Lac Léman area since 2010, 
and is one of Leggett’s top agents. 
He gives us his take on the local 
market.

“The area of Lac Léman continues to 
benefit from a strong market and we 
expect prices to grow by 5% in 2023. 

The area covers both the departments 

SPOTLIGHT ON LAC LÉMAN AND THE SWISS BORDER

of Haute-Savoie and l’Ain and attracts 
both the cross-border worker market 

and holiday home owners.

The Léman Express train line was 
opened in 2019, finally giving cross-
border workers a public transport 
link to Geneva, a project that has 
been in planning since 1881! The 
towns linked by the Léman Express 
have seen a 17% rise in property 
prices, with both existing houses and 
new build projects benefiting from a 
jump in demand. Interestingly, the 
commuter market in rural villages is 
even stronger than before Covid, as 
many workers are entitled to work 
part of their time at home, so the 
distance to Geneva is no longer a 
major issue for everyone.

Properties with home offices and 
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   Flights to Geneva   

Geneva International airport has 

direct fl ights to 135 destinations 

in 46 countries – passengers on 

fl ights to/from France do not have 

to go through Swiss customs and 

immigration. To reach the French 

side by road take the customs 

exit at Ferney-Voltaire and follow 

“Aeroport secteur France”. 

Direct destinations include:

•   Canada - Montréal

•   USA - New York (JFK and  

    Newark), Washington

•   Dubai, UAE, Saudi Arabia, 

    Kuwait, Qatar

•  Europe  - 30 countries, UK 

   fl ights include Birmingham, 

   Bristol, Edinburgh, Liverpool, 

   London City, Gatwick, Heathrow, 

   Luton and Manchester

The towns linked by 
the Léman Express 
have seen a 17% rise 
in property prices, 
with both existing 
houses and new build 
projects benefi ting 
from a jump in 
demand.
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gardens are seeing the strongest 
demand, with small houses and 
new build apartments being more 
popular than larger houses. Cross-
border workers can also access 
Switzerland via boat, with the CGN 
lines connecting to the Swiss towns 
of Nyon, Lausanne and Montreaux, 
meaning towns like Messery, Evian 
and Thonon are now classed as being 
inside the commuter belt.

The CGN have just launched their 
first new boat in many years. The 
Navi-Express will start service in 2023 
and is eco-friendly with an electric 
motor used to enter the ports. They 
have said that they will build one 
new boat per year, which again will 
have a positive effect on demand for 
property on the French side.

With Lac Léman being easily 
accessible for international travellers 
via Geneva International Airport, and 
a TGV link from Paris, we are finding 
that the holiday home market 
continues to grow. Demand from 
domestic buyers is consistent and 
the buyers from the UK, Switzerland, 
Germany and further afield give a 
further boost. The current strength 
of the dollar means that American 
buyers are making the most of their 
newfound purchasing power, and 
taking advantage of direct flights 
into Geneva. 

For the skiing market Geneva has 
motorway links to some of the 
world’s best pistes, with Chamonix, 
Les Portes du Soleil (Morzine, 
Avoriaz) and Le Grand Massif being 
just over an hours drive”. 

“
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