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Celebrating a 
Monumental
First Year

A year ago we launched Forbes Global Properties, a curated consumer marketplace 
and an invitation-only membership network that connects discerning buyers to the 
world’s finest homes and the top-tier agents that represent them. Operating exclu-
sively in the luxury sector, Forbes Global Properties offers branding and marketing 
services to elite real estate brokerages, and is the exclusive worldwide residential 
partner of Forbes.
 
Forbes Global Properties was launched amid a turbulent economy and a devastating 
once-in-a-century global pandemic. Despite these headwinds, the performance of 
the international luxury property sector over the past 12 months—not to mention 
our growing membership network—has been nothing short of extraordinary. 
 
The population of potential luxury home buyers grew substantially in 2020-2021, 
as did the net worth of the world’s wealthiest individuals. Forbes estimates that 
between March 2020 and March 2021, nearly 500 individuals joined the billionaire 
class, with roughly one new billionaire minted every 17 hours during the early  
pandemic. The global group of high-net-worth-individuals (HNWIs)—those with  
investable assets of more than US $1 million excluding their primary residence—
also increased, growing by 1.2 million over the past year, according to Capgemini’s 
2021 World Wealth Report. 

As the pool of potential luxury home buyers expanded, so did the motivation of 
HNWIs to buy a new prime property. This amplified interest in luxury property 
acquisition, coupled with a growing population of HNWIs worldwide, provided ideal 
market conditions for our first 12 months in operation.
 
To celebrate our first anniversary, we invited our member brokerages spanning 11 
countries and 140 locations—all established local leaders in luxury property sales—
to share their successes and perspectives on the state of the prime property market.
We hope you enjoy reading these insights.

Jeff Hyland
President and Co-Founder,
Forbes Global Properties 

Bonnie Stone Sellers
Chair and Co-Founder,
Forbes Global Properties 
 

https://www.forbesglobalproperties.com?utm_source=pdf&utm_medium=url_link&utm_campaign=year_end_report&utm_id=year_end_report
https://www.forbes.com/sites/chasewithorn/2021/04/06/nearly-500-people-have-become-billionaires-during-the-pandemic-year/?sh=309d02e325c0
https://www.forbes.com/sites/chasewithorn/2021/04/06/nearly-500-people-have-become-billionaires-during-the-pandemic-year/?sh=309d02e325c0
https://www.forbesglobalproperties.com/members/?utm_source=pdf&utm_medium=url_link&utm_campaign=year_end_report&utm_id=year_end_report


1 Property Prices

5 Buyer Demographics

8 Luxury Amenities

14 Second Homes

18 Case Studies

Table of 
Contents

Gray Head Wilderness Retreat in Telluride, Colorado. Telluride Real Estate Corp.Cover: Mediterranean Villa in Jávea, Alicante, Spain. Rimontgo.

https://www.forbesglobalproperties.com/listings/wilson-way/?utm_source=pdf&utm_medium=url_link&utm_campaign=year_end_report&utm_id=year_end_report
https://www.forbesglobalproperties.com/listings/brand-new-villa-with-sea-views-in-javea/


Villa Nafissa in Rancho Santa Fe, California. Hilton & Hyland and Willis Allen Real Estate. |  1

1 | PROPERTY PRICES

https://www.forbesglobalproperties.com/listings/villa-nafissa-a-spectacular-custom-built-estate-on-38-acres/?utm_source=pdf&utm_medium=url_link&utm_campaign=year_end_report&utm_id=year_end_report


The world is experiencing one of the most  
accelerated periods of wealth creation and 
capital availability in history. As the pandemic 
surged in early-mid 2020, governments worldwide 
introduced unprecedented fiscal stimulus packages 
to sustain their economies. This capital injection,  
coupled with low interest rates and relaxed credit 
conditions, helped bullish investors lift stock markets, 
resulting in a 44% gain of the S&P 500 from the  
beginning of 2020 to date. After a sharp contraction in 
2020, the luxury goods market also saw gains, growing 
by 29% annually, according to Bain & Company. 

The factors that resulted in roaring global equity and 
luxury goods markets in 2020-2021 concomitantly 
impacted prices in many prime residential markets.  
A stark drop in available luxury housing stock coupled 
with increasing demand further drove price appreciation. 
We studied a sampling of primary and secondary  
luxury markets to illustrate (see Exhibit 1, page 4). 

Brokers across almost all our surveyed housing  
markets reported that luxury inventory declined 
during 2020 and remained low throughout 2021. 
“There is a shortage of stock here,” said Ken Jacobs 
of Private Property Global in Sydney, where median 
house prices reached AUD 1.5 million (US $1.1 million) 
in the third quarter of 2021, a 32% annual increase, and 
top sales exceeded AUD 60 million (US $43 million). 
“The adage has always been sell before you buy. The 
current dynamic has many owners hesitant to sell 
without having found their next home due to the 
fear they will be left on the sideline, thus losing the 
benefit of a strong sale price on their existing home. 
This fear is compounding the stock shortage.”

Traditional second home markets have also been 
hampered by seller hesitation and explosive buyer 
demand, intensifying inventory constraints. California’s 
Lake Tahoe region witnessed a surge in demand from 
affluent Silicon Valley tech executives: “Driven by  

Global Prime Property Prices Surged in 2021 
Amid Soaring Asset Prices
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untethering from a physical office and focus on 
quality of lifestyle,” said Jeff Brown of Tahoe  
Mountain Realty. “Correspondingly, few are willing 
to give up a foothold in the community; thus, supply 
is painfully tight. Demand has overwhelmed supply, 
driving pricing through the roof.” Median house 
prices in the region neared US $1 million at the close 
of the third quarter, up from US $750,000 a year ago, 
and the highest-priced sales topped US $31 million 
earlier in the year.

Even in Dubai, where rapid development in the 2000s 
and early 2010s prompted government controls to 
curb oversupply, unprecedented demand and inventory 

constraints are impacting pricing, particularly at the 
top of the market. “Believe it or not, Dubai actually 
has a severe lack of high-end property supply, with 
only a handful of projects catering to the ultra-high-

net-worth segment of the market,” said Abdullah 
Alajaji of Driven Properties. “This has caused double 
or even triple-digit percentage increases in certain 
areas, with some areas experiencing price increases 
over 100% since the start of the year.”

In second home markets reliant on a steady stream 
of overseas buyers, lockdowns and apprehension 
about traveling amid the early pandemic resulted in 
some price declines in 2020. But as vaccines became 
broadly available and borders reopened, luxury prop-
erty sales in heavily air-travel reliant regions such as 
Mexico’s San Miguel de Allende saw a dramatic turn-
around. “We were typically seeing 25% under asking 
price offers in 2020; that compares to 2021 where we 
are seeing either full price offers or 10% under ask-
ing,” said Ann Dolan of CDR San Miguel, noting that 
median sales prices rose by more than 9% in 2021.
 
Price increases evidenced across median sales prices 
were amplified in the ultra-luxury echelons of our 
surveyed markets. In Hong Kong, average sales prices 
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Contemporary Residence in Beverly Hills, California. Hilton & Hyland

“Supply is painfully tight.”
 –Jeff Brown of Tahoe Mountain Realty
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Estate with Two Chalets in Gstaad, Switzer-

land. FGP Swiss + Alps.
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increased year-on-year by 7% to HK $9.3 million  
(US $1.3 million), but luxury sales prices grew by more 
than 12%. “As a financial center, Hong Kong’s real 
estate market typically tracks stock market trends 
and the rebound in global/domestic stock markets 
has also fueled property investments,” noted Joshua 
Miller of OKAY.com. 

Colorado’s Telluride region reported median sales 
price gains across the overall market of 12% year-
over-year, but: “The top 10% of the market saw larger 
increases of more than 40%,” said Sarah Stogner 
of Telluride Real Estate Corp. Similarly, in Hawai’i, 
luxury sales of US $3 million and above in 2021 
outpaced 2020 in both the number of transactions 
and total dollar value sold, by an increase of 195% 
and 235% respectively. “The continued growth of 
the real estate market has been remarkable, fueled 
by new wealth and new high-net-worth individuals,” 

said Matt Beall of Hawai’i Life. “There’s a newfound 
velocity to both money and people. We are seeing a 
younger and more motivated group of buyers who 
view luxury real estate as an asset class. They are 
diversifying into new business models and flexible 
working locations that weren’t available previously.”

As inflationary pressures loom, the explosive  
double- and triple-digit price increases recorded in 
many prime property markets are likely to return to 
more sustainable levels over the next 12-24 months. 
Real estate remains a hedge against inflation and 
HNW buyers will continue to seek out exceptional 
properties for investment and lifestyle purposes.  
“In uncertain times there is a flight to safety from 
both an investment and emotional perspective. 
Housing provides both,” said Ken Jacobs of Private 
Property Global in Sydney.

Home Price Increases in Select Markets*
2021 compared to 2020   

Exhibit 1

*Median sale prices except for Hong Kong, Santa Fe and Toronto (average)
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Santa Fe, New Mexico 6%

Singapore 6%

Los Angeles, California 7%

Hong Kong 7%

San Miguel de Allende, Mexico 9%

Telluride, Colorado 12%

Santa Barbara, California 15%

Toronto, Canada 18%

Scottsdale, Arizona 24%

Ventura County, California 28%

Lake Tahoe, California 29%

Sydney, Australia 32%
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Across global property markets, younger  
buyers in 2021 commanded a larger share of 
the luxury home buying market than ever  
before. Buyers under the age of 56 (Gen X,  
Millennials and Gen Z) comprised at least two-thirds 
of buyers in most of our studied primary home 
markets and at least half in our selected luxury  
second home markets.

The Millennial generation (ages 25–40) is the  
world’s largest adult demographic cohort and 
comprises 23% of the global population or 1.8 billion 
people. More than 60% or 1.1 billion of the world’s 
Millennials reside in Asia. It is no surprise that  
Millennials in areas such as Singapore and Dubai 
comprise an outsized percentage of luxury home 
buyers—60% and 35% respectively—relative to  
other prime property markets. And these figures  
are trending upwards: “The pool of Millennials 
purchasing homes is projected to increase,” noted 
Sammi Lim of Singapore’s Brilliance Capital. 

Outside of Asia, Millennials are rapidly becoming a 
greater segment of overall luxury buyers as they  
age into their peak years for homeownership,  
particularly in primary residence markets such as 
Boston and California including Los Angeles, Santa 
Barbara/Montecito, and Ventura County.  

“We have seen a significant demographic shift 
since the pandemic,” said Robert Riskin of Village 

Properties in Montecito, where median sales price 
reached US $4.1 million in September. “The biggest 
change has been the increase in young families 
making Montecito their primary residence.” 

Notably, although many of these multi-million-dollar 
homes are sometimes a Millennial buyer’s first  
residential purchase, these properties aren’t what 
would be traditionally considered a “starter” home. 
Familial assistance, fueled by the great wealth 

transfer of capital from Baby Boomers to their 
adult children, has bolstered the purchasing power 
of the under-40 buyer. “Sometimes with Millennial 
and Gen Z buyers, parents helped with the down 
payment and/or provided the funds,” noted Renee 
Grubb of Village Properties.

Industrial-Style Semi-Detached House in Singapore. Brilliance Capital.

Luxury Home Buyers Skew Younger  
Than Ever Before 

2. Buyer Demographics Forbes Global Properties: Year-End Market Perspectives

“The pool of Millenials purchasing 
homes is expected to increase.”

–Sammi Lim of Singapore’s Brilliance Capital 
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Familial assistance is not the only contributing 
factor to the purchasing power of these younger 
buyers. “With the rise of cryptocurrency, we have 
noticed that younger and younger buyers are being 
introduced to the buyer pool,” observed Ryan 
Knowles of Maison Bahamas, Forbes Global  
Properties’ newest member. “In many cases,  
these buyers make purchase decisions in a quicker 
fashion than their older counterparts.”

 

At the highest echelons of the luxury property 
market, however, Millennial buyers remain relatively 

uncommon. This mirrors the demographics  
in the global billionaire population—of the  
2,755 billionaires worldwide in 2021, only 106 are  
Millennials (3.8%). This cohort has a combined 
net worth of US $573 billion, comprising less than 
5% of the combined US $13 billion net worth of all 
billionaires worldwide. 

By comparison Gen X comprises 26% of the  
combined net worth of all billionaires worldwide. 
Accordingly, affluent Gen X buyers (ages 41-56)  
are a more important buyer group in certain luxury 
markets, as shown in Exhibit 2, page 8. “Millennials 
are very active, but the primary cohort remains 
Gen X,” said Jeff Brown of Tahoe Mountain Realty 
in California’s Lake Tahoe mountain resort  
area, where Gen X comprises 70% of luxury  
home buyers. 

2. Buyer Demographics Forbes Global Properties: Year-End Market Perspectives
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Hualalai Resort Estate in Kailua-Kona, Hawai’i. Hawai’i Life.

“With the rise of cryptocurrency,  
younger buyers are being introduced 

to the buyer pool.” 
– Ryan Knowles of Maison Bahamas
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In second home markets, where the acquisition  
of a luxury vacation property has traditionally  
been a discretionary purchase supplemental to a 
primary residence, the number of younger buyers 
is also growing. This demographic shift has begun  
to impact the marketing approach of luxury real 
estate experts. 

“While sellers are still trending as Baby Boomers, 
we are seeing younger buyers in the Gen X range,” 
observed Sara Roberts who oversees marketing for 

Slifer Smith & Frampton Real Estate in Colorado’s 
ski resort regions of Aspen, Vail, and Summit  
County. “Our marketing reflects this; we gear many 
of our seller-focused messaging and tools towards 
the Baby Boomer generation, while our buyers’ tools 
are geared toward a more tech-savvy Gen X and 
Millennial customer.”
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Lake Tahoe, California

Markets Where Gen X Buyers 
Dominate Prime Property Purchases 

% of luxury home buyers by age cohort
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In the world of luxury real estate, the 
preferences of affluent homebuyers have 
always reflected a myriad of lifestyle trends, 
regional styles, demographic factors, and the 
unique preferences of the individual buyer. 
The global pandemic has prompted many HNWIs  
to reassess the true value and purpose of “home,” 
and with it, the most important amenities to  
consider when buying a luxury home. Over the past 
18 months, homes have doubled as offices, workout 
spaces, schools, and entertaining spaces, leading to 
a reevaluation of buyer priorities. 
 
As many affluent homebuyers are no longer  
tethered to working five days a week in an office, 
the oft-cited mantra “location, location, location” 
has begun to shift instead to “location, location,  
lifestyle.” Properties with an easy commute and 
access to transport have taken a backstep to luxury 
homes with space, privacy, and access to lifestyle 
amenities that enhance the lives of its residents.

To better understand the preferences of today’s 
luxury buyers, and to help potential sellers 
understand what are the most important upgrades 
or renovations in a post-pandemic world, we asked 
Forbes Global Properties members to rank luxury 
home buyer priorities in their respective property 
markets in 2021. These findings are reflected in 
Exhibit 3, page 14. The top priorities for luxury 
homebuyers today across the globe are:

1.  
MORE SPACE — BOTH 
INDOOR AND OUTDOOR

 
A natural response to being confined at home during 
pandemic lockdowns was the desire by HNWIs for 
more space. More than two thirds of brokerages 
reported that space was one of the top priorities  
for luxury home buyers in 2021. “The key word for  
all post-pandemic purchases is space,” observed 
Jelena Stankovic of Driven Properties in Dubai. “The  
experience of being in lockdown completely changed 
the way people look at properties and buyers made 
their decisions being wary of repeating that experience. 
Space is king, and that is the one thing nobody is willing 
to compromise on, along with large outdoor areas.”

In Singapore, Sammi Lim of Brilliance Capital noted: 
“There is a trend, a flight, to quality. The pandemic 

Must-Have Amenities in Luxury Homes Today
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70-acre Wilderness Retreat inTelluride, Colorado. Telluride Real Estate Corp.
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has triggered most to review their housing require-
ments, and the bigger or more luxurious, the better.”

Affluent homebuyers have shown a greater yearning 
for more indoor and outdoor space as well as a pref-
erence for luxury homes with optional room to grow. 
As Jeff Raper of National Parks Realty in Montana’s 
Flathead Valley noted: “The tiny home trend is on the 
decline. Privacy, safety, and access to outdoor recre-
ation are major priorities.” 

Outdoor spaces were a key priority for luxury  
home buyers in a variety of locations—from urban 
city centers to mountain and lakefront regions  

markets—and brokers reported that this trend is set 
to continue in 2022 and beyond. “An open floor plan 
and a well-maintained outdoor space are paramount 
for buyers,” noted Catherine Bassick of Bassick Real 
Estate Advisors in Boston, Massachusetts.

2.  
DEDICATED 
WORKSPACES

More than two thirds of luxury real estate experts  
reported that a “Zoom room,” dedicated home office, 
or a flexible work area was one of the most important 
features for luxury home buyers. “Many buyers are 
now looking for dedicated workspace in their homes 
as some have shifted to working from home  
permanently since the beginning of the pandemic,  
or expect to work more from home,” said Justin  
Cohen of Barry Cohen Homes in Toronto, Canada.
 
Buyers are increasingly looking for private, quiet, and 
discrete spaces in a home that can be used for work 
or school by multiple residents. “Due to Covid, we 
have seen an increased demand for home offices,” 
said Chris Morrison of RETSY in Arizona’s Paradise 
Valley. “Luxury buyers are requesting at least one 
home office, sometimes two.” 

As workforce flexibility prompts more HNWIs to consider 
moving either full- or part-time to a second home 
area, home offices with connectivity are paramount.  

Newly Built Home in Greater Boston, Massachusetts. Bassick Real Estate Advisors.
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“In the Colorado mountains,  
we’ve seen an influx of people  

looking for an escape.”
–Mark Smith of Slifer Smith & Frampton

Luxurious Old Colony Estate in Toronto, Canada. Barry Cohen Homes.
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“In the Colorado mountains, we’ve seen an influx 
of people looking for an escape,” said Mark Smith 
of Slifer Smith & Frampton Real Estate. “They’re 
looking for home offices and turning to technology 
more than ever before to feel safe, comfortable, 
and entertained.” 

3.  

PRIVACY AND 
SECURITY

About one third of luxury real estate experts  
reported that privacy and security were among  
the top five amenities and features prized by luxury 
home buyers. Privacy remains paramount in locations 
such as New York and Los Angeles where many 
high-profile celebrity and ultra-high-net-worth buyers 
reside. “Our buyers are currently more interested in 
properties with lots of land, open air and privacy than 
maxed out lots with great views,” said Jeff Hyland of 
Hilton & Hyland in Beverly Hills, California.

A desire for privacy and a resurgence of interest in 
real estate as a “safe haven” asset resulted in an  

incredible increase in buyer demand for historic  
castles and chateaus in France over the last 18 months. 
“We have seen a lot of urban dwellers arrive,  
especially Parisians, who have an almost physiological 
need to escape and find a place of protection far 
from urban constraints,” said Olivier de Chabot- 
Tramecourt of Groupe Mercure. “These buyers had 
often long dreamt of purchasing a chateau, but the 
pandemic prompted them to take the plunge.”
 

The desire for privacy and security also resulted in  
an uptick in luxury homebuyers and permanent  
residents in Montana during the pandemic, in part 
due to the remoteness of the area. “People were 
seeking the safety of a less urban, less populated 
area, as well as the opportunity to work from home 
during the pandemic in a resort-like area,” said Jeff 
Raper of National Parks Realty.
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73 Acre Oceanfront Estate in Maui, Hawai’i. Hawai’i Life.

“Our buyers are currently more  
interested in properties with lots of 

land, open air and privacy than maxed 
out lots with great views.”

–Jeff Hyland of Hilton & Hyland 
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4.  

TURNKEY,  
MOVE-IN READY

 
Nineteen percent of member brokerages reported 
turnkey or move-in-ready homes as one of the top 
priorities for luxury buyers today. They have little 
appetite for refurbishment or renovation. “People 
don’t want older, out-of-date homes,” observed 
Andy Nelson of Willis Allen Real Estate in San Diego, 
California. “They’re looking for instant gratification.”
 
Turnkey homes are, in turn, commanding higher 
prices. “With labor shortages and supply chain 
issues constantly in the news, a home that needs 
no work or construction automatically makes it far 
more desirable than its peers on the market,” said 
Jeff Hyland of Hilton & Hyland in Beverly Hills,  
California. “That being said, if buyers are patient 
and willing to put the work in, there are definitely 
deals being made.”

5.  

POOLS AND  
PRIVATE FITNESS*

Eighteen percent of brokerages noted that private 
fitness amenities and pools are among the top  
priorities for today’s luxury buyers. “Buyers are 
drawn to our area for the lifestyle, weather, and 
waterways,” said Dale Sorensen, Sr. of Dale Sorensen 
Real Estate in Vero Beach, Florida, noting that pools 
and outdoor kitchens were among the most popular 
requests from luxury homebuyers this year. 

This trend was supported by industry data:  
sales of new residential inground pools grew by  
24% annually according to the Pool & Hot Tub  
Alliance, an international trade association for the  
spa and swimming pool industry. Private workout 
spaces, including yoga studios and workout rooms, 
were also reported by brokers as being in high 
demand as people sought a more regular release 
from the stress of Covid-19 quarantining and limited 
access to outside entertainment venues. 
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Point Loma Estate in San Diego, California. Willis Allen Real Estate. 

The Point in Bel Air, California. Hilton & Hyland. * Tied in fifth place at 18%
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5.  

GREENERY—GARDENS  
AND TERRACES*

Tied with pools and fitness, the fifth most in-demand 
feature in 2021 in a luxury home was greenery. Forbes 
Global Properties’ survey of luxury brokerages  
reported that green spaces—balconies, terraces, and  
gardens—were the most prized amenities for today’s 
luxury buyers. “People are looking to entertain  
outdoors, so properties with well maintained 
backyards, gardens, and kitchens are increasingly 
sought-after,” said Stephen Christie of Christie Realty 
Group in Ventura County, California. 

Consumer demand for houseplants was already 
high pre-pandemic, but the renewed focus on the 
home accelerated the existing trend, prompting a 
“plantdemic” in many areas. Research firm Technavio 
predicts the global flower and ornamental plants 
market will grow by US $29 billion from 2020-2024 
as more consumers seek decorative greenery in and 

around their homes. Concurrently, the demand for 
somewhere to put these plants is on the rise in urban 
environs. “Gardens and terraces are exceptionally 
 important to today’s luxury buyers,” said Quentin 
Epiney of FGP Swiss & Alps in Geneva, Switzerland. 

In the French cities of Lyon, Nantes and Toulouse, 
demand for in-town properties with greenery has 
increased by 30% since the beginning of the  
pandemic, according to Groupe Mercure. “The  
succession of confinements has changed the  
importance of having a balcony, terrace or garden,” 
said Olivier de Chabot-Tramecourt.  

This trend was echoed in Dubai: “Apartments in pres-
tigious skyscrapers that have no balconies became 
less popular, while the ones with huge outdoor spaces 
skyrocketed in popularity,” said Jelena Stankovic of 
Driven Properties. 
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Casa Tres Cervezas in San Miguel de Allende, Mexico. CDR San Miguel.

“Gardens and terraces are exceptionally 
important to today’s luxury buyers.”

– Quentin Epiney of FGP Swiss & Alps

* Tied in fifth place at 18%
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% of Forbes Global Properties member brokerages reporting top five amenities in 2021
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More Space 68%

64%

32%

19%

18%

18%

Home Office

Privacy

Turnkey

Pool and Private
Fitness*

Greenery*

Exhibit 3

Harbourfront Penthouse in Sydney, Australia. Private Property Global.

* Tied in fifth place 
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Are Second Homes the New  
Primary Residences?

4: Second Homes Forbes Global Properties: Year-End Market Perspectives

Pandemic lockdowns, dramatically reduced 
travel, changing work requirements—as well 
as a renewed focus on the value of home—
prompted many HNWIs to review their  
real estate priorities over the past 18 months. 
As a result, the concept of the second home is un-
dergoing a rapid transformation. Across the spec-
trum of second-home lifestyle destinations—from 
golf and ski, to vineyards and beach and beyond—
living in a second home for more extended stays 
or electing to make it a permanent residence is 
becoming increasingly common, especially in areas 
with favorable tax regimes. 

Almost all brokers in second-home markets in  
2021 reported that even if luxury homes were  

purchased initially as a vacation residence, HNWIs 
are increasingly using these homes for different  
purposes and longer periods. See Exhibit 4, page 18. 
The key driver is remote working. 

“There is an evolution of the primary home,” opined 
Antonio Ribes Bas of Rimontgo in Valencia, Spain. 
“When people buy outside the city it is not a second 
residence, as much as it is a second-first residence.”

This trend, which was already beginning before the 
pandemic, has been enabled by the rise of remote 
work and long-distance learning powered by technology 
(super-fast broadband and digital conferencing), 
combined with a longer-term desire and greater 
appreciation for wellbeing and a better quality of life, 

|  17Estate with Two Chalets in Gstaad, Switzerland. FGP Swiss + Alps.

“When people buy outside the city it is  
not a second residence as much as it is  

a second-first residence.” 
– Antonio Ribes Bas of Rimontgo in Valencia, Spain

https://www.forbesglobalproperties.com/members/inmobiliaria-rimontgo/?utm_source=pdf&utm_medium=url_link&utm_campaign=year_end_report&utm_id=year_end_report
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as HNWIs began to prioritize lifestyle over location. 

“Living in the mountains for short or even longer 
stays is becoming increasingly popular among 
people living in cities and denser areas,” observed 
Quentin Epiney of FGP Swiss & Alps in Switzerland. 
“Some of them have purchased a second home in 
the Swiss Alps, opting to either split time at or use 
the snow-covered peaks as their main residence.”

“Young families wanted to invest in a year-round 
mountain lifestyle: remote work and distance learning
made that possible,” concurred Jeff Brown of 
Tahoe Mountain Realty in Lake Tahoe, California. 
“2020 was an extraordinary year in which waves of 
consumers moved to Tahoe on a primary basis,” 
he said, adding that 2021 saw a slight regression as 
schools and offices have opened back up. 

“Now that many can work from anywhere, buyers are 
leaving their metropolitan lifestyles for mountain 
town living, a place where they can spend time out-
doors and meet their needs a little closer to home,” 

concurred Matt Fitzgerald of Slifer Smith &  
Frampton Real Estate in the Colorado mountain 
resort area of Vail. “Many of these purchases would 
have once been considered “second homes’’ but are 
now becoming primary residences and people move 
here semi-full time.” 

In warmer weather regions like the Bahamas: “The 
rise of Covid-19 compelled many second or third 
home buyers to consider moving to our islands  
permanently,” said Ryan Knowles of Maison  
Bahamas, adding that the bulk of these buyers came 
from the Northeastern parts of the U.S. and Canada. 

Similarly, in Hawai’i: “We’re seeing many high-net-
worth individuals purchasing homes intending 

Sea View Villa in Benicassim, Castellon, Spain. Rimontgo.
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“Many of these purchases  
would have once been considered 

‘second homes’ but are now  
becoming primary residences.”
–Matt Fitzgerald of Slifer Smith & Frampton Real Estate
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to turn them into vacation homes and then later 
deciding they would prefer to remain on-island, work 
remotely, and make Hawai’i their primary residence,” 
noted Matt Beall of Hawai’I Life.

This shifting utility of the second home has brought 
about changes in the ways that luxury homes are  
being built, used, and enjoyed in traditional  
second-home markets. “The standard model of 
mountain properties is currently being redesigned  
to better cater to both housing and work,” said 
Quentin Epiney of FGP Swiss & Alps in the Switzerland. 
“Many newly built chalets aim to provide the same 
characteristics as a principal residence.” 

The types of buyers purchasing in traditional  
second home markets also reflects these shifts.  
Even as the number of international buyers declined 
in many markets due to pandemic-related trav-
el restrictions, domestic buyers kept many luxury 
secondary markets buoyant. Thus, feeder markets to 
traditional second home areas have changed during 
2020 and 2021. 

An example is South Florida. “Over the past year, we 
have seen an increased interest in Florida not only 
from traditional areas such as the northeastern  
United States, but also states like California,  
Washington, and Colorado,” said Dale Sorensen, Jr. 
of Dale Sorensen Real Estate in Vero Beach, Florida. 

4. Second Homes Forbes Global Properties: Year-End Market Perspectives
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Primary Residence Buyers Increased in  
Many Traditional Second-Home Markets

% of primary residence buyers in select prime property markets, 2018 to 2021

Exhibit 4
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“We believe that lockdowns have caused more  
people to want to be in areas where they can be 
outside their homes for more time in the year.”

Similarly in Santa Fe, New Mexico, where prior to the 
pandemic the largest feeder market was typically 
California: “Now we’re selling property to people 
from New Jersey, Philadelphia, and Florida,” said 
Kyle Klain of Barker Realty. “We’re seeing a younger 
demographic moving here and a higher percentage 
of them making Santa Fe their permanent residence 
as opposed to a second- or third-home.”

These shifts in buyer preferences are certain  
to evolve the luxury real estate sector—and the  
definition of second home markets—in a  
post-pandemic world. According to Matt Beall of  
Hawai’I Life: “Secondary markets (a term which, 
by virtue of this trend, may become obsolete) 
have seen a continued increase in demand as 
people leave major metropolitan areas in favor 
of less crowded and more spacious, private, and 
health-conscious surroundings.”
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A Gem Of A Deal

CASE STUDY  |  VERO BEACH, FLORIDA

The Who: Matilde Sorensen and Elizabeth 
Sorensen of Dale Sorensen Real Estate in 
Vero Beach, Florida

The What: The second-highest sale in 
Indian River County, Florida, in 2021 at the 
time of the sale was for a palatial estate 
on Gem Island off Vero Beach, Florida. The 
1.4-acre property is part of a private barrier 
islands enclave and sits directly along a wide 
channel with 160 feet of waterfront. The 
11,758-square-foot Georgian mansion features 
voluminous ceilings, intricately carved  
columns, crystal chandeliers and eight 
fireplaces as well as beautifully proportioned 
rooms. An enclosed veranda overlooks a 
resort-level swimming pool and cabana.

The How: Matilde Sorensen commissioned  
a cinematic video tour to capture not only  
the magnificence of the mansion but also  
the tranquil beauty of the community.  
Surrounded by expanses of water, Gem Island 
offers a front-row seat to spectacular sunrises 
and sunsets. Showcasing the area and the 
waterfront site was critical to attracting the 
highest bidder in a seller’s market full of  

out-of-state buyers. “The gated community is  
positioned along three miles of white sand 
beach between the Atlantic Ocean and the  
Intracoastal Waterway,” Sorensen says. She 
adds that access to “excellent dining, world-
class amenities and recreational facilities
—including two remarkable beach and golf 
clubs and three championship golf courses—
of John’s Island Club” are all part of the allure.

After several weeks on the market,  
Sorensen’s daughter, Elizabeth Sorensen, 
brought a winning bid of US $9.5 million,  
a price more than three times the median  
for the area. 

With so many out-of-area buyers driving  
the market, Matilde Sorensen says that  
it’s important to open their eyes to what  
an area has to offer. “High-net-worth buyers  
from the Northeast and California are 
establishing residency in Florida and moving 
their businesses to Florida because of our 
tax-friendly environment as well as being a 
beautiful place to live.”

WATCH VIDEO
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CASE STUDY  |  HONG KONG, CHINA

Multi-Month Search Yields Major Hong Kong Sale

The Who: Amelia Ng of OKAY.com in 
Hong Kong

The What: Despite the pandemic and 
travel restrictions, Hong Kong’s luxury 
market produced a smattering of  
spectacular sales in 2021, including a  
HKD 505 million (US $64.8-million) deal for 
a prized property in the Deep Water Bay 
neighborhood. The roughly 4,597-square-
foot residence is in one of the most exclusive 
areas in Hong Kong says OKAY.com CEO 
Joshua Miller. In addition to privacy and 
expansive sea views, the residence  
features a 2,600-square-foot garden— 
a rarity in the densely populated city.

The How: Ng, who specializes in working 
with corporate executives from international 
corporations, assisted a long-term develop-
er client in a multi-month search to find a 
property in the neighborhood where homes 
rarely become available. Although the owner 
was outside of the country, they agreed 
to sell to the right buyer, and one of Hong 

Kong’s biggest sales of 2021 was struck.

Miller credits Ng’s personal relationship with 
the buyer as a catalyst for the record deal. 
“As a prominent real estate developer, the 
purchaser could have worked with any  
luxury broker in Hong Kong but chose to 
work with OKAY.com as they trusted the 
discretion and expertise of the agent. In  
addition, the property was off-market  
with the seller wishing complete discretion. 
Clients’ confidentiality is of utmost  
importance to us and we achieved the  
sale through highly targeted, discreet  
marketing.”

The sale, which was among the priciest  
of 2021 at US $14,000 per square foot, 
underscores the continued robust demand 
for Hong Kong real estate, Miller says. 
“Hong Kong is incredibly resilient. We have 
seen a resurgence in luxury purchasers this 
year, both local and from the mainland, and 
expect sentiment to remain strong.”
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CASE STUDY  |  PARADISE VALLEY, ARIZONA

Speculatively Built Home Sets The Bar High

The Who: Josh Peters of RETSY in  
Phoenix, Arizona

The What: The sale of a brand new con-
temporary home in Paradise Valley, Arizona, 
set a price record for Arizona’s most ex-
pensive “spec” home — a move-in-ready 
home built on speculation by a developer. 
Closing at US $9.75 million, the sale also 
raised the bar in terms of price per square 
foot, reaching a new record at US $1,511 
per foot. The single-level home sits on a 
flat, one-acre lot accessed via a private and 
gated road. Positioned to maximize the 
views, the modern tour de force has more 
than 6,400 square feet of open-concept 
floor space, high ceilings, floor-to-ceiling 
windows and retractable glass walls that 
bring the indoors and outdoors togeth-
er. Outside, it’s resort-style living with a 
spectacular swimming pool, spill-over spa, 
outdoor kitchen and owner’s hideaway.

The How: In general, prices for spec 
homes in the Phoenix area range from 
around US $4 million to US $6 million. The 

property hit the market for slightly under 
US $9.9 million and sold in about two 
months. Peters credits being able to push 
the spec-home sector to new heights due 
to long-term relationships with high-net-
worth individuals. He regularly works with 
owners of major companies, athletes, 
celebrities and sports team owners.
 
He also cites his “methodically-targeted 
marketing” approach. Investment in propri-
etary technology and marketing tools such 
as oversized QR codes on signage have 
helped RETSY capture a large portion of 
the Phoenix luxury market.
 
“The spec market is back on fire. Buyers 
may pay a bit more but sometimes it’s 
worth spending the money,” adds Chris 
Morrison of RETSY. “You might pay a 
premium versus building yourself. In the 
end you save yourself headaches and in 
this market you have the chance for good 
appreciation.” 
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CASE STUDY  |  BEVERLY HILLS, CALIFORNIA

Record-Breaking In Beverly Hills

The Who: Gary Gold of Hilton & Hyland in 
Beverly Hills, California

The What: With a winning bid of  
US $63 million, the venerable Hearst  
Estate in Beverly Hills garnered the  
highest price ever paid for a single-family 
home sold at auction. The 29,000-square-
foot behemoth, set on 3.5 acres, was once 
owned by newspaper magnate William 
Randolph Hearst.

That connection, and the fact that the 
property is where Jacqueline and John  
F. Kennedy honeymooned in 1953, has  
propelled the museum-quality property  
to legendary status.

The How: Experience and achievement 
selling record-breaking priced properties 
put Gold in good stead to land the listing 
in the first place. Five years ago, he was in-
volved in the sale of The Playboy Mansion 
for over US $100 million. Three years later, 

he broke that US $100-million record with 
the sale of the Chartwell Estate (known 
to television fans as The Beverly Hillbillies 
house) in Bel-Air for US $150 million.

After 40 years in the business, Gold 
often knows who will be vying for these 
high-profile properties, whether he’s on 
the listing or selling side of the deal. “I 
knew pretty much right away who the 
buyer would be for The Playboy Mansion,” 
Gold says. “It was the same with the  
Chartwell Estate.”

His respect for and understanding of this 
market segment helped attain the record 
for the Hearst Estate, a bankruptcy sale 
that went to court after 40 previews by 
qualified buyers and about a dozen offers. 
“Six people attended the auction to buy 
the property. All those buyers put up 
deposits and offers with no contingencies,” 
Gold says. “There clearly was demand to 
support getting a premium price.”
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CASE STUDY  |  ASPEN, COLORADO

Off-Market In Aspen

The Who: Liz Leeds of Slifer Smith & 
Frampton Real Estate in Aspen, Colorado

The What: A contemporary mountain  
estate within Aspen’s Red Mountain 
community sold for more than US $5 million 
above what it had less than a year  
earlier—and the property wasn’t even on 
the market. The two-story, 8,400-square-
foot-plus floor plan includes seven bed-
rooms, 8.5 bathrooms, a media room, an 
open-concept kitchen and a game room. 
Encompasing nearly 1.5 acres with vistas of 
the surrounding mountain peaks and Inde-
pendence Pass, decking and terrace patios 
extend the living space outdoors. Willough-
by Way, where the home is located, “is one 
of the most sought-after streets in all of 
Aspen with stunning views,” Leeds says.

The How: This chalet in Red Mountain, 
nicknamed Billionaire Mountain for its 

wealthy homeowners, was never officially 
listed before the sale, Leeds says, and only 
became available after the owner received 
an unsolicited offer. “Our client had just 
purchased the property eight months  
prior for US $13.7 million with the intent  
of redeveloping it,” Leeds says. “The  
buyer’s agent approached us and asked  
if our client would sell. They said ‘yes’ at  
$19 million, and we closed for full price.”

The hot Aspen and Vail Valley real estate 
scene is the epitome of a seller’s market 
with scarce inventory and demand for top 
properties creating intense competition. 
Because of this, Leeds says, agents  
have to think outside the box to  
accommodate their clients’ needs.  
“We are seeing a fast-moving market  
with most homes selling for full price. As in 
this case, we often need to get creative to 
find new inventory for our clients.”
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CASE STUDY  |  DUBAI, UNITED ARAB EMIRATES

Super-Penthouse Produces Super-Sized Sale

The Who: Kianoush Darban of Driven  
Properties in Dubai, United Arab Emirates

The What: Unprecedented demand for 
Dubai’s modern real estate wonders  
resulted in several landmark sales this  
year, including an international buyer’s  
AED 85-million (US $23.5 million) purchase 
of coveted super-penthouse at the One 
Palm on Palm Jumeirah. The five-bedroom 
penthouse, which will be finished at the 
new owner’s direction, has nearly 21,300 
square feet of living space with a private 
elevator, floor-to-ceiling windows and a 
view of the Palm, Ain Dubai and Burj Al 
Arab. Outside, a private terrace and  
modern pool take in the sights.

The How: Technology and trust played a 
central role in the transaction, explains  
Darban, who represented the international 
buyer despite not meeting in person. 

Instead, the agent used WhatsApp’s instant 
messaging service to communicate details 
about the trophy residence and, ultimately, 
close one of Dubai’s most significant  
penthouse sales of the year.

“The last two years have been challenging 
in many ways, but the best agents quickly 
adapted to the situation and managed to 
overcome the distance between them and 
their clients,” Darban adds.

High demand for Dubai’s luxury properties 
has created a sense of urgency in the  
market, particularly for exclusive new 
developments such as the One Palm, 
according to Darban. Residential property 
prices in Dubai increased 4% during the 
first eight months of 2021—the highest 
rate since early 2015. At the same time, the 
number of transactions has increased 56% 
year-over-year.
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