ofl2lEZ=3M

(FSLAIY REH 3 MR =5 A7)

2024. 9. 19. - 9. 27.

g2y, O]FS, AU



7Fetal =219 A o

3

Zé/ﬂ;ﬁ}] o

#sh Bl A AE REgdste] Agre] a3}

S

=] %‘tﬂ
<
T

e}
o

A

s
7FskaL =le] &

PN
T

H1E slielss e

A]

K-REMAP #|

A

=
-

(¢}

3

3 7l

S AANE o

9

=

=

ZJO
=~
o]

A (K-
B

_o]

i

-

il UBS, KPMG 5 =7k F8 7]8l|A]

S

- olH% A7 Ay 2AE A

F A

Xe)
pi

3} o] $elsh Al

Lol gt 2AREE T3l o]F AFEILA | HEgs}

R

A

[

Alell o

.

s

o)
=

OFA}
13
=

=)

A
z
a

RE o)z} A7|H 1 glo]
)9} [FO AAATL SoA] FE

=]

[e)
=

;gL

=
| LY

1E=2] 7]

9

Aaelsh £54, oA
of

=
w

-

L .

o 9]

SRR
o 292 H3Ne) URSOIME 22 A9} 29120 Fa EAS] BEA

1T

| BN

°

334

I
T

OJ%

= 49
A]

0 A

o] FUHL lom KPMGE 7 F-1tAl

<
|

[¢)



2. %
o ZEATY K3
- S FAFHA@TAY), olFS AdITHY, B AT
o F8 9F IHAHZF 9D
- Gemeente Amsterdam: Vera Berkers (Researcher)
- Technical University of Munich: Bing Zhu (Professor)

- [FO Institute: Ludwig Dorffmeister (Specialist for Construction and Real
Estate Markets)

- KPMG: Nicolas Nagy (Manager), Christopher Studer(Consultant)
- Union Bank Switzerland: Matthias Holzhey (Economist)



3. =344 ¥ X1y
o ZA7IZE: 2024. 9. 19.(8) ~ 2024. 9. 27.() (7} 9%)

o EAAY  vdds(UdAHEY), EJEFHA), 2H2FH P d)

o FoUYA
g3 - - . HEZAAAE
) | TN = B CEETY
oFor [(1150) old =1
99199(=) | <A (1150 =0
B2 [(18:55) SAH=g =3
(10:00-12:00) Gemeente Amsterdam =&
-dYRE 9 daHEg FuAg s g | Vera Berkers
QA 7 =0 (Researcher)
94204 - FeUgE 24 2 0 Pl o AR
(14:00-17:00) Haven-Stad =& &= L2
- e FH 8 YA AN Az
(11:15) gH = =4t
or (12:40) A& ==
gga® | | #d
24 (15:00-17:00) Z2}o| SH(Freiham) Ao && W&

- O FE e BT AR

i

(13:00-15:00) u=AJE] 4rul9(Parkstadt
99229 (¥) Schwabing) A& &7 =
- A, 8 5 O E EAL AN @A A

i

(10:30-12:00) Technical University of Munich ®-& |  Bing Zhu
- B FEAY B2y 9 Fa wg) g A (Profeson)

94234(¢) (14:00-15:30) ifo Institut =& Ludwig
- 59 FEAE 5 3 AW BdE =9 Dorffmeister
- FYE § oF A3 AW Z40) AR =21 (Researcher)
(08:54) #al =t

9€24d(sh | =HA | HE 3l (12:27) #a]5) =2
Nicolas Nagy
(10:00-12:00) KPMG =& (Maneger)
99195¢1(22) - KPMG &H]A g A4 284 5 =2 Christopher
- Y F5rhP AR Al 9 APIRE =2 Studer
(Consultant)
(15:00~18:00) F2lsl, Wl A< sMAL Ha
(10:00-12:00) UBS "} Matthias
- Global Real Estate Bubble Index¢} ## 3t =9 Holzhey
IU6E) | A= - AR Y ee) Al 9 g i )| (Economish
Claudio Saputelli
(19:15) #Hels] =2 (Economist)
9L27A(H) I [(13:50) QI ==F




H2F olel =& &1

1. IR (etrEI=ED

1) Gemeente Amsterdam 82 U 27} X2
] 7|2 A7H

o Gemeente Amsterdam A1) &4 4 7|Ho =, AHH] ATS 53
o Mo|E: https://www.amsterdam.nl/en/ § s
b_ 4

YAl Y B
o YA 20243 9¥ 20¥€(), 10:00 - 12:00

o A

44 Gemeente Amsterdam 324

] &ML
o IEATAEGRD: o=, FAHY, dHF

Gemeente Amsterdam(3¢1): Vera Berkers

. o] (University of Amsterdam)

L=

o L= FEHANY TF

- yggss 20169 6.73% AeRE FELE AeZe] duEgon I
LH9I tﬂa o]Z2] 2021\ o= 19.6%7HA A5

o



https://www.amsterdam.nl/en/

- Qoo wE =2 FEUAe dF¢o = 2023d 0.6%% SHEAE
Hol7|E SO} 2004 Tl Al A3

- FauulAgE 2015WEE TR Adst] 2016~2021% Ako] 209+ )
olds 7IEstn o 22 FE 71RE 202235 7HAA] A

T2, UERIE FEAES] 1A & HefHE F0l

House Price Index (2015=100), Major Provinces ‘m.m No. of Dwelings Sold
00
175
200,000 |
150 |
125 150,000
100 |
75 100,000 |
50— .
) 50,000 -
i o
O nannnn| | | ol LAY
- ‘m—-aeld«hnd aNoord-Holland  ~Zuld-Holland  ==Noord-Brabant ’fpé* @ffx‘f@ﬁﬂ#ﬁﬂ@'&&@@ “Q'Ee-ﬁ‘ﬁ%"@%’%e@@fﬂi@
: Source: Statistics Netherlands

A2 https://www.globalpropertyguide.com/europe/netherlands/price-history

o ghrElZRtlA BET Y= FE A B dole] @ FAY

- grHZRAE ofF Jud gl o]
Sh3 Qlom YriFast wesiel YuiFe £ /19, 514 5 B4 #d 7]
o AF B ARl Fa HolHE AF

- seete] FAdNEAS AAT ARZAE SUSL Y. oF 5500089
$He Vo WY MRS AW UZ QYHE, o 3 /)
%, b 9 AR R 244 AR, ouA B ug, 9 8 FAB)
A4 w7} Bol U gRow 14

2
N
i)
=
r o)
i
e
fin)
o
o
il
o
i
_OL

o FEAE EAS flsk AIRFS 7Y B 283 Al
- dzHEge] FY A AL AME AU, T diE T2 e



- o]F A el T HolElE FEoIA MR Bt A e
- 2o ZeAENOR AIE /R A i) tdt EloElE TEY 5 9

Zas ek AR o] SAlES] STtes AHE Ros HHIE AR

o O ?:}
AZF oF 4,005 )5}, BAEY TAEEZE 59 AZe] wit Joig e
Mo t2A AAg

- T FAES AR Hrid] dUs Ajke AAsks o] slow, 1423 o]
ske] T2 Uls AsHdo] 850 dUEE AP A% 718 oo =
= T gl

- 79 A poinh)E AHdsketle FEe Alg 7EI7E 2 I3 PIAH, H
ze7lA Ao Al kX7 LA o] Ankzel Ayl Aty

T, o2 U3 YRS oI FEE 29
79 AZS Heke] ST ol 1427 ol4ke] Felo] ths) A
B S Mo 143-186% Alole] FEe F7b WAR BRsje] 4@
of MAHE TEY. wI, Fd Freld AF B AT £ e Ee
0% AT, 71 AT YRt 28 RS AT
o Fe B 7)et 4
- rEZEAE oojuldlel 2 wy] UT|E AYHn Fejo] Bl B
WA ASHES S FARAE A9F
- BAEA0R Feae Fujstel MPOR T A HANE ABSTA T

- e Aol WA AT & e BF B0E vRIsk AS)Y SR



2) Haven-Stad SiZHEIE U ARY|IZ=AL
] Al & Ea
o A 2024 9 2020(D), 15:00 - 16:00

o A2 Sloterdijk 7 A& ©A}

[ F2 LI

o Haven—Stad 7l
- Haven-Stad= 9~H|299] Sloterdijk, Westerpark, Cornelis Douwes, Noorder
J-plas AHell 23 o 70,0002 &3} 58,00070¢] L& 2t 71 2
AT A AL
- Haven-Stad= Stul, 2% =, 44, 9%, 54 & € Ze 2A 2= shuel
EAE P oA
- BAF o7 sfatEoly Sloterdik Centere} Sloterdijk 1 A< 7jdto] A=k



Sloterdijk A< 7§

Sloterdijk Stationskwartier= & 71 52 X990z A3} A7 &3¢
a3ow T oAl

2017d A JFE AlFeIen, A of 92029 Feo] FEEAL oF 1,100
oAxje] Feo] AT 2025d7HA] o] A AT 4= 3008 eE =
g Zow A

204083744 FEle 75004 52 AZolH, AR F 40%, St 71 FE
= 20%% 773

W FH Ads ) FUL NS S4BT 0T B AHB 7
=

d

T2 3. Sloterdijk X1 7Her =ZE S SHEZTAL A




2.

s(3

[ =

[

)

1) Freiham SiFUE U Al|Z=AL
] YAl & &L

o YA 2024d 9¢ 21¥€(E), 15:00 - 16:00

o ZZ Freiham 7§ %9 ©A}

O FLUE

o Freiham A+ 712+

- A, AR, AR 8T e BEIA FFE A% hsd 2AE B
F=Z HAdl AZFol| 7LF<] Frelham A 92 3503EFZ FA|o 25,0009 ©]do]

AL 15,0002 A7} Qe Aoz A o

- FAAYGLE 20409714 o] A 2AA WPE ofgoln, ohE, i, 34
254 33 g AR, ~2x = 3 9 G 27 Yol 2 o414

- Frelham Nord A4 A|9& 2ztel] 2A A= L. 13 20169 5H 7%
wo] ofF 12,000 9] F91& 3 450022 FA8 &0l S0l A 22k=
16,0007 9] Frlo] AFd 4 JY=E FIFTY

- 1AF A4 A oF 4500709 olutES} 13719 HgA[do] AAMEI lom,
20199 A dF7F AlEES] EAHoE FE 9 JFT AZEHA Us

- 22k AH9 - oF 6,200709] FATA| 2} 3708 Stul, 7)o HsAdo] AlE
=of ¢F 16,000e] FR1o] AFT & J=E /ey

- Frelham 7§32 “‘Z2 Agje] TA(Stadt der kurzen Wege)’ & 7
stof 27 shal, A9, 87 At glol Ths e AFEEe A A

g uxe g
o Freiham #]7¢] <1z}
- Freham® o[$4, A% 7V54, 29D B Fdo) 4% e B2 @ 3

A W8 =N g Z2AEg)



- Frehamel= %1% E3o] 248 N Aze| A7 A& =27h YAOH, A
o) FARS} 37 A, TE S AAF
- otE 3% AR dEsglen), 258w, £55w, 55 3% A4, 719

2 B FAE 0} 30009 9] Shlo] 48715

% 4 Freham X[ 7ig =2 E 2 SAZIZTAL AR

<=elolg A AL =g=

_‘IO_



2) Parkstadt Schwabing S{ZHI2 U A=A}
] YAl & &L
o YA 20243 9€¥€ 22(¥), 13:00 - 15:00

o Z+4~ Parkstadt Schwabing F74 =<

O FLUE

o Parkstadt Schwabing T2 A E
- Parkstadt Schwabing Z=2HE= 39| 4t A& slolH A YA= A&
s =4 P ZRAER HA JEEEe] o] feEo] ARSIl Qe
- 8 A& ‘Minchner Tor® 2 E2l& AFOE, WEU-H3 1HEE7} A
W= Adske 731l Qlo] "3l EHo = ek =2, 1EEEe A o
A= 1 U-Bahn(A|st), Efl, b HA =Ao] dZ=o deusos Hsl
AW Aol Bolgt

- & A0%tnd FAJo T} ez Bl 4G Alde sk oF 15007 A

- o}, ARRI, OSRAM, Unify, IBM Watson, 3

olARAIE T AAZ el A5l 3l

- 33 39 2@ =A] Fro] x3hd mjgARl
H =2 A& Wxol A5 3ES AlgstHA Hugke] 4te] de R &
b NS A gk

- FHlo] 873 3 A 2 el AFo] AXo] AdFon ANEH w9 o

i)
A
rr
=
i
Mo
o o
o>
N
y
ofy
uks

_11_



2! 5. Parkstadt Schwabing XIS} 7Het =ZHE 2 HAZEZTAL AR

EREIE Fold A N THS>

PARK ATRIEN ——_

I}
:
PARK KARREE

TRIAS

3) Technical University of Munich 82 %! X227} X2
] 7|12 270

o B3l Zyh&u(Technische Universitit Mimchen)= = slo]d| &30

T= gl YA Iy
o FYUL tFEsk= 4 I = FHEnY
I &gt el A%<l TIME %—oﬂ 43
Technische
Iniversiti
o Ao]E: hitps:/fwww.tum.de/ Mingmn'

_12_


https://www.tum.de/

EEINETE -2

O

0]

O =h
A 2024 9€ 23U(), 10:30 - 12:00
Az A FIH et 3214

aHanl

TEATAGRD: oS, FaA, d1F
Technical University of Munich(1¢)): Bing Zhu

59 $95HTechnical University of Munich)

- o] A7) F2 Al F sfue AKH o U oz W

- COVID-19 Y] o]%=2 Fe7HAL ta w3H AL lon o3

AL 9

- A%HOE we Fuskdel fAFE 89 F shbe BU ) AFEIKY

- £3], Aok, 9o} A4 Sow T olwla flo] 714
aQlow HrHw 9le

_13_



al
=

| 6. ZE4ofol712

=
=

a

<AErju|Zelofol7}z Zol>

¢'s

OO

Qoo

L F S
SO
(SR

=0|>

<Felofof7 12

2003=100

220

190

160

130

100

70

13 15 17 19 21 23

03 05 07 09 11

Single-family houses

Apartments

Multi-Family Houses

Sources: Deutsche Bank Research, vdp

2)(Mietpreisbremse)-& %

s A4 A

oln
oR

M

—~
o

—

[e)
Elac,

) AV|HoRE HE

o o

2=
9

A3 Eie] AR Yoz

<]

s

- olg]

o|J

wm

_14_



O 7. 59 iAo FEiojofyd M7 F0|

Residential Price in 7 Big Cities Rent Price in 7 Big Cities

€/sqm?/month
€/sqm
10.000,00

20,00
8.000,00

Banke] RaAol whzm 2024133} 202513 F<Qt o]2i3h

A

:

Rz @

- A8 A7k T ARl kel § 2olel 9m o2 AZPs)o=
Sl8) A Rol} AFHE A% B EAd] uls) A FEEan 77

- A7 9 d R P 2 BN A2 S710) 7] 9k 797} ZolST 9lo
H, =& ol &7} Ao 2 Rl e AM ZrAEYV) SOE T Qv AR
-~ oleig 4B ol 27} SO Y £aBle FUEE $EE AL

Number of building permissi per 10.000 inhabi ts
100
90
w \
70 /\
60 .\ Munich
— 7
50 {

![Leipzig
~Dusseldorf
TCologne
‘Hamburg
-Stuttgart

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

124; Source: JLL, Destatis

_15_



o FEUAA BAL 1T Al B84

- SYNE H Halg g Y
H d

- °]E B3 FEARY W] &
o2 7

dlole] BAo] Fel 744 9 o oSl ALE

Exchange with Korea
Human Settlements

Bing Zhu

Technical University of Munich

_16_



4) ifo Institute &t
] 7|2 270

9§} KIS

MO

o ifo AAATAE 5Y P = AFHSE Huo] HA a8
= 3htolH Ifo= Information®} Forschung(H-He] kAt

o Aol E: https://www.ifo.de/en ifo IN S TITUTE

mEIVETR S
o YA]: 2024 9€ 23U(Y), 14:00 - 15:30

o A ifo Institute 3]9)A

[ &AL

o ZEATHUEGD: oS, FHA, d1F

o ifo Institute(191): Ludwig Dorffmeister

o 59 MAt|(Technical University of Munich)

O F2UE
o ZE1A WE A
- =9 Fd JbAe 0004 EuRE FEE gpagon 53 201993
o

202013 Ato] 7H4o] S5 HITNE B2 TEe

i

%

o MR BT 732 AIRTE xS A3sHs v 8o

_17_



EBE

i

Mo
Ho
r
N

| =]
=

S HEAllAM 2

I

T

wir

x
alp)

o
Al

KeR
1=

o
3

&5)7

o] A

)

g o] Al

Pz
T

af

—_—

5
G

o
wir

i

THATH

oln

ﬁo
)
)

o
3

= Ae T

=
=
Ris

Zal

bl

3a°] BoY Eofof k=

ol

1= A4AE 2

9]

- 1990\ th7kA] v

- 2009

oz 1A

T—
)

=A 7t

SoE

o
R

7T 5=

Ho

Wy

- ge A9} 20099 o F 71AdE

o

<¢l7 F0[>

Netimmigration 1,000 persans

yinhabitants

Millior

1.600

mm Births minus deaths

=P ooulation

— — 00

=0|>

Permits

==(ompleticns

2,000 dwellings

_18_



W, 94 vge A7 Fug ASFYoR BPsE JAR AP g
YT FAE AN ZeAES] FAYS Bolmel BE ZeAEs} FuHs
BA st 9

FALels AT BAS EAY

ARIAL GAEte] e o] PHFFE Wk B EYUE # Y o
o AR} EFo FHL Z & o

o
M =4
B oR R AUANFE AL AL ARl A FAEL dn A
&

B7hde U AR BOR AP AFuE Lehe o] Bl 2 9%
71 9

=H

Munich, 23" September 2024

VISIT OF KOREA RESEARCH INSTITUTE FOR
HUMAN SETTLEMENTS (KRIHS)

Housing Market Trends
in Germany

ifo INSTITUT

_19_




3. 2%12(F2[S0)

1) KPMG
[ 7|24

o KPMGE 18919 My AAZ S/ 2 A9 24" sz A

A AR AR AB2E AFHL Y

o KPMG 29122 BAR= ATl 98] glon Fo 2@ Fgo1w o
T 71edEe] Belgls AelA] B Ausg

s o KPMG

o ¥& Mo|E: https://kpmg.com/ch/en.html

mEIVETR SO
o YAJ: 20243 9€ 259(5), 10:00 - 12:00
o &4 KPMG 394

(] EHRL
o FEATUG: oS, FHA, AAS-
o KPMG(2%1): Nicolas Nagy, Christopher Studer

0 B PRo|(HEE)

(] FLL=
o KPMGE 292 FHE2AA Alg)A]9+(Swiss Real FEstate Sentiment
Index(SRESD] ¢] 71 vjd = 22
- KPMG= 2912 U] H-54F 71 &4, Adl, 148 5 oeksk Eokol tis] d4

sha B 73 Qlom o] sjekstel wAelA FFAL AN aE ATY

_20_


https://kpmg.com/ch/en.html

©]

£
@)
1o
>

o
>

T
X
i
>
o
o>

l

- 201230l xS wrEE  ‘Swiss Real Fstate Sentiment Index(SRESD’ & H-54HA]

o] FEAE Holal ke Bl A die gofelr] fg HHo=E i
SRESIE= 2922 9] oF 4009 o] de] A7t Aidll Hodshe ZAE &
3 AAtET S 12709 Sk HEAAE 9 7bE FA9F A AFEE A

2 duelz AAE gore] AR REIA 5 SR
DA AR T3] o)} HE FAl el HE RS A

ARTFE THOR § MEQ B BB FEo] AMF 5EUA, ol ¢
>~z

I
=
rir
£
N
T
1
ofo
l
o2
Ny
*T
L
i ﬂllﬂl
ofl
o
ol
o
_:)
©
il
of
o,
B
2
X

A
SolA BAAOR BEE HX) LI Y

A% 241 Ate] 27

- KPMGY] H-54HAA Ag|A4+= Tableaud] tARE 7|52 53 S o)A
S/MEa Qo AR FEE 7)13E, AR T wel x| A9
TR YR AA

- AlE Aee AT, L, BAE G, FEE A, SR

T, FAE,

_21_



T2 12, KPMG FSLHAE AlElX] 37H

Dol

Ho|x| =H

KA

Swiss
Real Estate

Sentiment Index
2024

Engiisn version - interactive

2024_SRESI_ENG =% DealTech@KPMG CH

Benedikt Lindheim. Martin Lenke}

SW|ss Real Estate Sentlment lndex
An early indicator of trends in the Swiss real estate Investment market
e
Hover over the graphs to see
more information
Navigate
between o | Pl etas A
dashboards i
_— __PJarmed vaLHSINOnS of investment real estate ¥ E g E st
- H —,—
(0] :
Focus remains on reS|dent|aI propertles :
:
Qusstion: Fliter options =) o Qe ~1 [ et Maseon ":ﬁ H - 20
Question by - . —Te T
asked to 1
participants [~ ] —
N - = 7 A
Summary of Change the
results. analysis.

3"-».

dimension on
the x-axis of the
graph

Appreinars

Sugmen W Soecia purposs

Z*]: https://public.tableau. com/app/profﬂe/kpmg smtzerland deal. adwsory/wz/ 2024_SRESI_ENG/Welcome

o 20243 KPMGe] 292~ BEAAA Alg|x|4 2A A7)
- FRAFE 20233 774004 20243 2992 107.3p A5

- AaRlowe AL 7P w9ken I teor fHe| FAMAR SH
2022~20233 =A JAAFHSE Tl sk

AT @

_22_



LR
A

TG sttt 7Hads7 1ot 81%= 7 =skou

QI UG, SR, gEddAE st AR 3F

72l 13, 20244 KPMG 2%1A

©oH

FATNME 7H8S7IHVE wou FHRAMe ZHEsE 7}

NElxs Fe A@n

&

Development Swiss Real Estate Sentiment Index

Development of risk perception

Spocial purposa property

176 T T T T T T T T T T o T T T T T T T T 1
W3 004 006 2006 2017 W18 2008 @0 ) 02 2020 20M 2003 2014 2006 2016 2017 2018 2018 2020 2021 222 2073 2024
— Calisteral damage caused by the European ecanamic envionment Inflation, defiation o stagfation
= Tightening af regulstions Falling property values
» Economic stuotion  m Frice davélopment Ovverall Fatdymani dviadl orwust s ks
E for i property prices by Expectations for investment property prices by locations
200 150 -100 50 0 5 100 150 200 200 160 100 50 i) 50 100. 150 200
Offica ol
Cantral locations f
Commercia

Secondary locations

1y, P
[
Periphiam! locatinns

 Snfiesntly decreasing orices

; T T T T T
00%  B0R 0% 0% 20% o 20%
Patcent of responders

Modertly falling prices  w Moderatly ncreasing prices  m Significantly increasing prices.

T T T T T T T T
100% B0% H0% 0% 20% O% 20% 40% 60% BO%
Percent of respocdar

T T T 3
% % 8% 100% 100%

w Signiicantly decreasing prices = Moderatly falling prices. @ Moderatly incressing prices. m Significantly imcreesing prces

Z4]: https://public.tableau.com/app/profile/kpmg.switzerland.deal.advisory/viz/2024_SRESI_ENG/Welcome

- E3] upAl, Aump, 23
oldat A7} EAe} 71 mx= gk
- 29f2s duf FE| HiFo] vl

AelM A= S

5o B

Kol
=

_28_



3% 14 KPMG 22 2 MEJ} ARXIE A

ot e

e i

o

_24_




2) F2l5l, HIE XI9 SHHL A SIEEAL

EINETE
o YA]: 202413 9€ 25¥U(=), 15:00 - 18:00

o Ara: H3|(Kreis 3 A, WE(Zollikofen Aol =4 9 FAIA |
- F 3] Kreis 3 A H(Wiedikon)& 23] SAFANA EAZ X|sHH, T
2|9} Ao Folo] EdkE o= H wTo] WSt FHEs] AW €@ FH

oo 29| Fro] golgt 3L
- W29] Zollikofene W] Aloj|A] BZo 2 oF 5km Holxl 3ol X3+ FAAY

[ FLUE

o (7H§c}) ENOPS %ﬂﬁlt— A 2 87180 FAAEA FEsert A5
T o FFHET B FYE o] A& Aesiel AT 5d A
7]%2.2 25%
- A EA, Jug FAQUE 3 A, 27)7] 712 w2 Jug

A 5 dARE 71 Tl WE T8 753 1.0% 759 w2 A8,
-0

5 A, olWA 71 5o mE 8 S7IE 7HF0] A& s
A e
- 292 A Y] 15%Te] FEARS A °4v7} Ao Heldl= a1g Fuit
A

o (HY3) Fer148L 202493 9Y€ A HZ 19 Ao 28% Ay on H
A

< 53ZE oF 28.7% ¥
- 20241 99 A) 3B V)ZoF W wjul/bAe ok 15447 A9 Eaek 25
o o, HH A= oF 2800 292 ZH4451F )<

_25_



a2 15 3213 FEolH 50| 2 ofmlE V1 o UM HE
EEEREET]
it 3 months 6 months 1 year 5 years 10 years 20 years
- 0.1% - 20% . 28% A 2B7% A 524% - 1434%
/ 200%
175%
gy 150%
100%
Lansinrg
5%
50%
e 0
e 2000 2002 2004 2006 2008 2010 2012 204 2016 2078 2020 2022 2024
[ohE Wb B [IE AA7A 2]
CHF 1,544,076 CHF 3,875
CHF 935k CHF 3.07m CHF 2,690 CHF 5,450
F1 °}9E 3ROOM 7% 1 olgtE 3ROOM 7]&

AP https://realadvisor.ch/en/property-prices/city-zurich

o WlZe| FelslAL 20249 99 A A2 19 Alo] 26% Fssiion A
537 oF 17.2% 23
- 2044 99 @A) 3% 71F0E B vjulsbAS o 8535k 2912 Zaek 135
o eholu], Bt YA oF 1800 2912 ZeH285% W)

_26_



a7 f6MlE FEo1 %o| U ofule 71 U YN HE
(e Fe7b7 ol
3 months 6 months 1 year 5 years 10 years 20 years
A 04% ~ 05% A 2.6% L] - 430% ~ 101.3%

125%

100%

5%

50%

25%:

a

2000 2002 2004 2006 2008 2010 2012 2014 2016 2013 2020 2022 2024

[OIHE LAIA &

5

]

CHF 853,323

il

i

A==l

'%—V.a-*‘. "'

.':‘--\.

CHF 1.80m

-

F: olskE 3ROOM 71%

CHF 1,824

'J[[.Z;T; '&fv:‘ii i
I

CHF 1,400

CHF 2,550

#: o}3kE 3ROOM 71%

ZAF: https://realadvisor.ch/en/property-prices/city-zurich

_27_




H|

<F2|3|

Kreis 3(Wiedikon) X242 REMAX &4t

SN AHF>

B wlE Fu>

Immo Angebote

Unsare Immobilianauswahl in dor Ragion 2o

Kreis 3(Wiedikon) X|24e] REMAX 2]

<#2[3] Kreis 3(Wiedikon) || ofmtE FHZX|>

=2

<H| 2

_28_




3) Union Bank of Switzerland

o UBS &2 29|12 v 8l FE3)ofl #ARE & 2948 tiEs

F{F

=24

€ 719eE, ARt A, B 23, 2 3 7)Y 238, 18y 22 4

= =2

(> ol

- 1998 29| ~A-e-di(Union Bank of Switzerland)3 229 2~-2-38(Swiss
Bank Corporation)2] 3o 2 ekl

- 2319 2E Agsh= GWMGlobal Wealth Management) %20 9lom o
7oA UBS 221 WEXF, UBS 292 HEXSF

o= At % UBS Switzerland

Aol E: https://www.ubs.com/ch/en.html

g2

LAl

b

A 20243 99 25€(5), 10:00 - 12:00
A2 UBS 394

aHaixt
TEATAG: ol5%, A, AAS

UBS(1¢1): Matthias Holzhey

o UBS W=Al 243 w7

_29_



- 2010478 2912 354 712 o] ZHSEIoM, o] g8 2902 FY
23o) RBL AF TFsHS ANF

- ool UBSellA sl #13& A&skslr] A% Awg war] Aaet

o UBS 22 WuAS5e] 24
- 0153%E Htiolol A £ WAL Holw F2E A4 Agoze] HujE a7
- olol 201595E 22 WE QEAT wEsl] AZgon, 257l BA Bl
EE 7oz 247 A4
- 7} STl Tk wlole EAs) oalAel wie] EAlslel YBE HolE 4
ol oglgo] EAF

ﬂ e

- 228 Age A AU =AE AR B 7% BEse e 1
Bate] T8 F4 BA, DAGITD] Bl BAL T Q= EAE A
s 9

- &3, HolH 752 goldE =4 AR d¥= mA

219, 20249 MA EAlH S 2Y HEX|T gIt

Stockholm
Amsterdam
Toronto
Londoen Frankfurt
Vancouver
Warsaw
Paris
MNew York
X Munich
San Francisco Genewva @ Zurich
Boston Dubai Q
Los Angeles O Milan @ Tokyo
@ hMiami  paadrid
Hong Kong
Tel Aviv
Singapore
Bubble risk scores, 2024 Sao Paulo
@ High =15 Sydrey

Elevated (1.0 1o 1.5)

hModerate (0.5 to 1.0}

Loww {= 0.5}

A= https://www.ubs.com/global/en/wealthmanagement/insights/2024/global-real-estate-bubble-index.html

_30_



o UBS 29122 MBA5e] F2 B4 =)

UBS 29122 MBASE 29120) 0 SA9] MBFS Bk 9Is) s
Qlom B7EE FEHT TAUSE] Ao] FolH 22 HEAFe AEs
29125 9@ FRE wholUizs olahgo] FAEIIAR, ol&F ol4-&o] Aol
WA Ugkths Mzl glo} gt

Us} 2RAY A o4& gl REL FHAel Ve Gl 2 1, of
B W Aol i W7k Aok B e
!

2
stol 230 W 7P WEE Rse] AEE 2R A

=
=
=
=

o UBS 2% HEASF 71 23

AEUHI7HE vlE, EAURIZEE vlE %«l HAFEES 74

AHAE7EA G OiH] FE7EE vE2 gl mskeE jigh
A&7l thgt Buy—to—let)ﬂ]/ﬂ A7 e} Z7he] ARgApH)Ee] 2ol = thA)
ANZA &7 SHlA= GDPiv] A TAL HlEol|A HSs7Pad o= A
st FEHIFS HAZOE HkY

AR TR AR BN DB o R Ao AEEHA e
W FFEShe 090 ARE "o R

met

o UBS 29122 MBA%9] 78 54 =9

2920 Fo A9 i3k AFH7E s =)o Foundation, Dynamics,
Cost, Environment & 47 shl%¥-+ A2 74

Foundation2 4A~Stv]€ |74 (price-to-rent) 3 DAIthH] F=817}FA( price-to-inc
ome ratio) 0= =4

Dynamics= 3@ 59 Ato] AAFE7HA] Hsl&2 57

Coste FH= TYshs 479 dAeke] vlu s 53 54

Environment= 4&5tiH] 27 |AdE 713 FAAAEE 54

* BgEE MAEE SH tEvEe WRAE Ve 9om FAG Fu 2
s

87 A ASARE BE HEAS o) BEHE AmE BAH] i ARE
slovt el Aokg §3) FEIE HolEE TP} g

_31_



T 20 UBS 291A H{EX|F F0[, S F = 7[6E & X9 HEAE ot

3.0

2.0 l

54 58 92 =151 o0 O oS 12 16 20 24
m Acute Elevated Moderate B Loww

Risk contributions

In standard deviations

-1.0 -0.5 0.0 0.5 1.0 15 2.0
2402
2302
I
mFoundation W Dynamics Cost = Environment W Score

Regional risk map

Relative risk assessrment: 1o W Regions with falling population numbers
slightly elevated
el e

Z4: file:///C:/Users/20190055/Downloads/srebi-q2-2024-en. pdf

02l 21, UBS HE & HE7F AFEE|el AR

_32_




H3E &2 A=

(

ﬂd
iz
of

% WY ATAR

ot

c

_33_



o 9 A=

CFrE=e FHAF AuA>

Gemeente
Amsterdam

Wonen in Amsterdam 2023
Factsheet Woningmarkt

April 2024

Samenvatting

Woor de wijftiende keer is het tweejaarlijkse onderzoak Wonen in Amsterdam (WEA)
witgevoard, In deze factsheet worden kerncijfers over veranderingen op de
woningmarkt in Amsterdam gepresenteard. Stadsgebied Waesp is hierin voor het
£Erst mMesgenoman.

De afgelopen jaren is de particuliers huursector een steeds groters rof gaan spelen
op de Amsterdamse woningrmarkt. Ook in 2022 is deze sector weer gegrosid ten
opzichte van de corperatiesector en de koopwoorraad. Ondanks de groei van de
particuliers huursector bezitten woningcerporaties nog steeds het grootste deel van
de woningen in Amsterdam.

De betaalbzarheid op de Amsterdamse woningmarkt komt verder onder druk te
staan. Zowe! huur- als koopwoningen worden nog altijd dusrder. Zo worden steeds
meer huurweningen, met name in de particuliere voorraad, verhuurd in de vrije sector.
Geamiddeld is de huurprijs in deze sector gestegen naar £1.501 per maand. Recente
huurders in de particuliere sector betalen gemiddeld nog meer, namelijk £1.575.

Ook inde sociale huursector worden woningen duurder. Er is weliswaar aen toaname
wan hetaantal seciale husrwoningen, maar steeds minder weningen worden verhuurd
in de goedkoopste sociale huursegmenten. Sociale huurwoningen van corporaties
worden vaker in de goedkoopste segmenten verhuurd dan husreoningen van
particufiere verhuurders.

Het middeldure huursagment is iets toegenomen ten opzichte van 2021
Koopwoningen zijn nauwelijks meer toegankelijk voor middeninkomens. Het totaal
aantal woningen in het middensegment is daardoor afgenomen. Het overgrote deal
van de koopwoningen iz daarmes allaen betaalbaar voor Amsterdammers met een
{zeer) hoog inkomen anfof eigen varmogen.

Vergeleken met 2021, zijr &1 in 2023 meer huishoudens met een hoog inkomen in
Amsterdam en minder met ean laag inkomen. De groep middeninkomans blijft relatief
stabiel. Gemiddeld neemt het netto-inkomen van Amsterdammiers toe. Daarnaast ziin
huurders een kleiner deel van hun inkomen kwijt aan huur ten opzichte van 2021
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Munich, 23" September 2024

VISIT OF KOREA RESEARCH INSTITUTE FOR
HUMAN SETTLEMENTS (KRIHS)

Housing Market Trends
in Germany

Ludwig Derffmeister
Specialist for construction
and real estate markets
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UBS Swiss Real Estate Bubble Index

Swiss real estate market

Beathaars Marthios Holrhey, Economist, U85 Swizeriand AG; Mace] Stocedk, CRA, CALY, Econamist, WS Switeerland A%G; Claudia Sapubelli, Eooromis,

UBS Sestreriang &G Kathanina Hofer, Boonomist, UBS Searedand A

= Mew: The UBS Swits Real Estate Bubble Index
madel has been revised. Index values are no longer
directly comparable with previous editions of this
study.

= The UBS Swiss Real Estate Bubi¥e Index declined
in the first quarter of 2024 and currently points
1o a moderate bubble risk in residential property.
There are signs of a further slowdown in the price
development of cwner-ocoupied homes.

= An analysis of regional price developments shows
an increase in imbalances in the major centers and
the tourist region of Graubinden.

The LIS Swiss Real £ state Bubble Inder continued its dedline
in the first quarter of 2024 and now stands at 0.95 index
points. The risk of a real estate bubble has thus fallen from
"glevated” to “moderate.” This means the benchmark is
significantly kower than during the real estate bubble in the
early 1990s.

Market developments in the first quarter of 2024
Home prices rose by 0.7% in the first quarter of 2024
compared to 4023, similar to the previous quarters.
Compared to 2023, this resulted in an overall price increase
of 3.2% which was significantly more than the increase in
consumer prices of 1.1%,

The momentum in rents was much stronger. Asking rents
rase by 1.5% in the first quarter of 2074, and are now 6%
higher than 'a year ago. Existing rents also saw an above-
average increase of 2. 7% compared to.the previous year.

Outfook: There are signs of a further slowdown in the annual
growth rate of cwner-occupied home prices to 1-1.5% by
the end of the year. Subdued economic growth, continued
higher finanding costs, and the high absclute price level
are putting pressure on demand. This should further reduce
bubble risk.
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UBS Swiss Real Estate Bubble Index
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This report has been prepared by UBS Switzerdand AG. Flease see important disclaimers and disclosures at the end of

the document.
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