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AVUSTURYA

2022 yilinda, yatirimcilarin reel degerlere yénelmesi ve
ayni zamanda Avusturya'da konut kredi standartlarinin
sikilastirilmasindan énce borgla finanse edilen mulk
alimlarinin 6ngérilen etkileri nedeniyle mulk fiyatlarinda
bir artis yasandi. Bu artig, 2022 yili boyunca
hiz kazand.. Yillik artig orant ilk ceyrekte
%12,3’ten ikinci ceyrekte 7%13,1'e ylkseldi ve
ardindan fiyatlar agisindan 2022'nin
ucglncu geyreginde zirveye ulasti.
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artti.
5, ucUncu
a'zirve yapmigken,
ceyreginde 271.8 puanla
bir 6nceki ceyrege gére %2,3'lUk bir dugus
yasadi. Viyana disindaki tek ailelik evlierdeki
onceki buyuk artis ani bir sekilde son buldu.
2022 yilinin Gglncl geyregi (endeks seviyesi:
2371) ile 2023 yilinin ilk gceyregi (endeks
seviyesi: 229.6) arasinda %3,2'lik bir dusus
kaydedildi. Yillik bUyime, 2022 yilinin
Uglncl geyreginde %12,5'ten 2023 yilinin ilk
ceyreginde %1,0'a geriledi. Yeni ve kullaniimis

daireler arasinda performans farklari gézlendi.

érnegin, Viyana'da 2023 yilinin ilk gceyreginde
yeni dairelerde %5,1'lik bir artig, kullaniimig
dairelerde %1,3'lUk bir dUgUsle dengeledi.

ustakil evlerdeki patlama da
022 yilinin Gglncd ¢ceyreginde
uk bir artigin ardindan, 2023 yilinin
ceyregi zaten yillik bazda %1,7’lik bir dlgus
kaydetti. Bu yilin baslarinda faiz oranlarinin
yukselmesi nedeniyle, kira getirisi %2.5'in
altinda olan yatirim daireleri daha az ¢ekici
hale geldi. Ozellikle gayrimenkul fiyatlarinin
durgunluk veya hatta gegici bir digigln
goérulebilecegi 6ngéruldiglnde. CUnkUu
yatirimcilar simdi %3'Un Gzerinde getiri sunan
uzun vadeli tahvillerle rekabet halindeler.
Ayni zamanda, 2023 yilinin ilk geyreginin
ilerleyen doneminde kredi ile finanse edilen
alicilarin talebi %62 dustl (Avusturya’daki
6zel hanelere konut kredisi verme konusundaki
yeni kredilendirme ile gecen yila gére
karsilastirildiginda). Ek bir faktér olarak ESG
kavrami da 6n plana ¢ikiyor. Cevre dostu bir
6zelliklere sahip binalar, fiyat istikrarini giderek
daha fazla korurken, enerji verimliligi degerleri
dusuk olan mulklerin deger gelisimlerinde
yatirimci gelecekteki yenileme maliyetlerini
onceden tahmin ederek karar aliyor.

Avusturya’daki
2023/2024
Gayrimenkul
Fiyatlarina Dair
Gordnum

iklim dostu ve enerji verimliligine gére
sekillenmis bir gayrimenkul pazarina dogru
belirgin bir yénelim mevcut olup, 2023 yili
boyunca ve en azindan 2024'Un ilk ceyreginde
devam etmesi bekleniyor. Avusturya genelinde
yaklagik 600 gayrimenkul danigmaninin
goérusglerine dayanan RE/MAX Gayrimenkul
Gelecek Endeksi'ne gére, merkezi konumlardaki
dairelerin 2023 yilinda %5,4 deger kaybetmesi
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bekleniyor. Beklenen etki en blyUk élgtude kirsal
yerlesim alanlarindaki apartman dairelerini de
etkileyecek, bu tur dairelerin degerini

%7,2 dugecegi tahmin ediliyor.

Konut alanlarinda bulunan tek ailelik evlerin
deger kaybinin %6,2 olmasi bekleniyor.

Buna karsilik, uzmanlar tarafindan tahmin
edilen gekilde, ingaata uygun arsalar icin ise
%0,4'luk hafif bir artis beklenmektedir.



The current interest rate
environment is slowing the
investment market.

While there was an increase in property prices, /S = :
influenced by investors’ flight to real values and

simultaneous anticipatory effects of debt-financed

property purchases ahead of the tightening of housing

lending standards in Austria this increase accelerated

over the course of 2022. The annualized increase

rose from 12 .3% in the first quarter to 13.1% in

the second quarter, then peaked in the third

........

quarter of 2022 in terms of prices.

pectively.
from a peak
ird quarter to 271.8

e first quarter of 2023, a decrease
of 2.3%. The previous boom in single-family
homes outside of Vienna came to an abrupt
end. A decline of 3.2% was recorded between
the third quarter of 2022 (index level:

237.1) and the first quarter of 2023 (index
level: 229.8). Year-on-year growth shrank
from 12.5% in the third quarter of 2022 to
-1.0% in the first quarter of 2023. There

were noticeable differences in performance
between new and used apartments. In Vienna,
for example, in the first quarter of 2023 an
increase of around 5.1% in new apartments
was offset by a decrease of 1.3% in used
apartments.

&mily house boom also came to
ienna. After an increase of 16.3% in
rd quarter of 2022, the first quarter of
023 already recorded a decline of 1.7% year-
on-year. Due to the rise in interest rates in
the current year, investment apartments with
rental yields of less than 2.5% have become
less attractive. Especially when stagnation or
even a temporary drop in real estate prices is
foreseeable. That's because investors are now
in competition with long-dated Bunds, which
offer yields in excess of 3%. At the same time,
demand from loan-financed buyers fell by
62% in the course of the first quarter of 2023
(according to new lending of housing loans
to private households in Austria compared
to the previous year). An additional factor is
the ESG concept (environment, social affairs
and corporate governance). Buildings with
an environmentally friendly orientation are
increasingly maintaining their price stability,
while properties with poor energy efficiency
values may already anticipate future
renovation costs in their value development.

Outlook On
Real Estate

Prices In Austria
For 2023/24

The previous developments, including the
already recognizable trend towards a divided
real estate market (according to climate
friendliness and energy efficiency), are
expected to continue in the course of 2023
and at least in the first quarter of 2024. In
rural areas in particular, this should lead

to a downward trend in prices. This outlook

is consistent with the opinion of experts:
According to the RE/MAX Real Estate Future
Index, which is based on a combination of

around 600 real estate expert opinions across
Austria, apartments in central locations

are expected to lose 5.4% in value in 2023.
The strongest impact is expected to be on
condominiums in rural communities, which are
projected to fall in value by -7.2%. Detached
houses in residential areas are expected to
lose 6.2% in value. In contrast, a slight increase
of 0.4% is expected for building plots, as
forecast by the experts.



BELGIKA

Belcika'da mortgage talebi 2007 den beri en dlglik
seviyeye geriledi ve ev fiyatlari sagirtici bir sekilde

iyi duruyor ancak bu, gercekligi cok iyimser bir sekilde
yansitiyor olabilir. Bu yilin ikinci yarisinda fiyatlarin
dldsmesi bekleniyor, ancak su an igin buyuk

bir dizeltme olasiligi diglik gérunuyor.

et
inin
dukga guglu
k verilerine
ama vadesi
19,8 yila yukseldi.
a vade daha da
a, ilk kez ev satin
da daha uzun vadeli
uz. Bu yatirrmcilar genellikle
tari ayni olsa da daha fazla
aizin veren 25 yillik bir vade
erinde karar kiliyorlar.
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Ev Fiyatlari

Su An Igin
stikrarh Oluyor,
Ancak Ne Kadar
Siireyle Boyle
Devam Edecek?

Tarihsel olarak, disen talep her zaman
daha dusuk fiyatlara yavasga yansimigtir.
Ev sahipleri yeni gercege uyum saglamak
icin zamana ihtiya¢ duymakta olup,
komgularinin yakin zamanda evlerini ytksek
bir fiyata satti@in hatirlayarak ve bu
nedenle baglangicta daha yuksek bir fiyatta
tutunabilirler.

Zaman iginde, ev sahiplerinin daha dusuk bir
fiyati kabul etmeye ve satmaya duyduklari
baskinin artma olasiligr artar. Bu nedenle bu
yil ev fiyatlarinda ortalama %0,5’lik bir dtsus
6éngorulmektedir. Bu etkinin 2024’e dogru
devam etme olasilg yUksektir.



Demand for mortgages has fallen to its lowest level
since 2007 in Belgium, and while house prices are
holding up surprisingly well, they may paint too
rosy a picture of reality. It is expected to see

prices drop in the second half of the year,

although a major correction seems

uled out for now.

ear
anks to
extension
slowed the
V mortgages at
irs in 2021 to 19.8
half of 2023, the
nued to rise further. It's
r-term borrowing among
e buyers, who are mostly
3 option of a 25-year term which
to borrow more for the same
repayment amount.

Housing Prices
Holding Up For
Now, But For
How Long?

Historically, falling demand has always of owners feeling pressured to accept a lower
translated slowly into lower prices. price and sell begins to rise.

Homeowners need time to adjust to the

new reality - they may remember that their Therefore it is forecasted that an average
neighbour sold their house for a great price decline in house prices of 0.5% this year. This
two years ago, and therefore hold on to a effect is likely to continue as we head into
higher price initially. Over time, the probability = 2024.



GSYiH ve kamu finansmani gibi geleneksel
gostergeler henuz yaklagan bir resesyonu
gbstermemis olsa da enflasyon ve girketlerin
finansal performanslari gibi diger faktérler
kétlilesmeye baslamistir. Ayrica, faiz
oranlarinin artacagi beklentisi gelecek

yilin gérinimund daha da karmasik hale
getirmigtir.

Faiz oranlari uzun yillardir oldugu gibi en
yuksek seviyede bulunmaktayken, enflasyon
ve ekonomik belirsizlik nedeniyle fiyatlar disus
gbsteriyor. 2025'ten 2030’a kadar ki siregte
ise ev fiyatlarinin keskin bir sekilde ytkselmesi
bekleniyor.

Eger bu gerceklesirse, ev sahipleri bu
dénemden buyuk bir artiyla ¢ikacaklar
demektir, yani sahip olduklar: varlik
degerlerinde ciddi bir artig olacaktir.

Tahminlerin gerceklesmesi halinde, ev fiyatlari
2030 da bugunku seviyeleri neredeyse %30
daha fazla yukarisina cikmasi bekleniyor.
Mevcut durumdaki faiz oranlari konut sahipleri
Igin © kadar olumlu degilken, bircok aile

yuksek faiz oranlarindan etkileniyor ve yakin
gelecekte 6nemli faiz orani digusu olasiligl

da gérinmuyor. Ancak birkag yil sonrasina
bakarsak, tablonun daha parlak hale gelmesi
bekleniyor.
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Increasing mortgage rates will inhibit

housing demand, permeating through the economy.

A severe housing-induced recession is, however, unlikely

due to stricter mortgage regulations and the well-cushioned
finances of the Danish population.

While traditional indicators such as GDP and
government finances have yet to indicate an
impending recession, other factors such as
inflation and corporate financial performance
have begun to deteriorate. Additionally, the
expectation of rising interest rates has further
clouded the outlook for the year ahead.

Interest rates are the highest they've been
for many years, and prices are falling due to
inflation and economic uncertainty.

It is expected that house prices to rise sharply
from 2025 to 2030. If that is the case,
homeowners will come out of the period

with a big plus - i.e a solid increase in their
free value.” If the forecast is correct, house
prices will be almost 30 percent higher in
2030 than they are today.

“The interest rate picture is not so positive
for homeowners right now. Many families are
affected by the high interest rates, and they
have no prospect of significant interest rate
drops in the near future.

However, if we look a few years ahead, the
picture gets brighter. There is nothing to
indicate that the current high level of interest
rates will continue.




Bu gelisme Fransiz bagkentini istisna bir
durum haline getiriyor. Avrupa gehirlerindeki
en son konut piyasasi trendlerini yakalamak
icin Bloomberg, cesitli veri saglayicilardan
gelen bilgileri derliyor. Bazilari talep fiyatlari ve
isaret edici seviyeleri icerirken, digerleri resmi
rakamlardir.

Fransiz bankalarina, Bank of France
tarafindan belirlenen maksimum bir oran olan
“taux d'usure” adi verilen oranin Ustiinde konut
kredisi verme izni verilmiyor. Bu kisitlama, faiz
oranlarinin yukselmesinin etkisini musterilere
aktarma kapasitesini sinirladi ve bazilarini
kredi basvurularini reddetmeye ydneltti.

Ulkede kredi erisimini kolaylastirmak amaciyla,
tavan faiz orani 2023"Un ilk yarisinda her tg ay
yerine aylik olarak gozden gecirilmistir.

Ayrica, Paris‘teki ev sahipleri bu yil mulk
vergisinde %Se2'lik bir artisla karsi kargiya
kalirken, gecen yil belediye bagkani Anne
Hidalgo, bu artisiyaygin enflasyon ve yUkselen
enerji maliyetleriyle hakli cikardi.

Ev fiyatlarinin istikrarl bir sekilde dismesine
ragmen, Paris, buyUk Avrupa sehirleri arasinda
en pahali konut pazari olarak kalmaya devam
ediyor ve Madrid ve Berlin'in iki katindan fazla
seviyede bulunuyor.

Paris home prices slumped to the lowest
level in four years as rising interest rates
extended a downturn that gained steam

during the Covid-19 pandemic.

Asking prices in June decreased 4.1% from

a year ago, falling to €10,936 per square
meter — the lowest level since January 2019 —
according to figures compiled by Le Figaro.

The development makes the French capital an
outlier. To capture the latest housing-market
trends in European cities, Bloomberg compiles
figures from a range of providers. Some are
asking rates and indicative levels, while others
are official figures.

French banks are not allowed to grant
mortgage loans above a maximum rate, known
as taux d'usure, which is set by the Bank of
France. That constraint has limited lenders’
capacity to pass on the impact of higher

interest rates to customers and led some to
turn down loan applications.

In order to ease access to credit in the country,
the cap rate has been reviewed on a monthly
basis in the first half of 2023, instead of every
quarter before then.

Homeowners in Paris are also facing a 52%
increase in property tax this year, which Mayor
Anne Hidalgo justified last year by rampant
inflation and soaring energy costs.

Despite the steady drop in home prices, Paris
remains the most expensive housing market
among major European cities, more than
double the level of Madrid and Berlin.




ALMANYA

Son yillarda Almanya'da gayrimenkul piyasasinda egi benzeri
gérulmemis fiyat artigslarinin yavagladigi gériinse de bircok insanin
kisisel ve yatirhm amaclari icin konut mulkd edinme ve inga etme
istegi hala devam ediyor. Ancak, mevcut sosyal, ekonomik ve
jeopolitik dinamikler, bir¢cok gelistirici ve yatirbmcinin milk ingsa etme
konusunda belirsizlik yasamasina neden oldu.

Gayrimenkul
Fiyatlarinin
Son 10 Yildaki
Gelisimi

Son yillarda Almanya’da gayrimenkul fiyatlari
surekli olarak yUkselmeye devam etti ve

uzun bir stiire boyunca bu durumun bdyle
devam edecegi dustnulmustl. Ayrica, kendi
mulkiyetine ait bir evde oturmak, bircok insan
icin hala uygun bir secenek olarak kabul
ediliyordu. DlsuUk faiz oranlari nedeniyle aylik
kredi taksitleriyle kira bedelleri arasindaki
farkin ¢cok yuksek olmamasindan dolayi, satin
almak mantikl secenek olarak gérulGyordu.

Bu dUsgUk faiz seviyesi, gayrimenkul fiyatlarinin
pandemi doneminin buyuk bir kisminda dahi

Avrupa’nin en blyuk ekonomisinde,
dusuk bor¢clanma maliyetlerinin
etkisiyle son yillarda hizla daha
pahall hale gelen konutlar, onlarca
yillik artig trendinin ardindan
dustise ge¢mis durumda.

Talepte Bir Azalma
Olmasina Ragmen
Siki Bir Piyasa

Su an icin yuksek enflasyon, insaat ve

enerji fiyatlarinin artisi ve faiz oranlarinin
yuUkselmesi, talebi azaltan baglica faktorler
olarak gérulayor. Bu ortamda fiyatlarin hafifce
distiglnu goérduk. Ayni zamanda, konut

arzi siki kalmaya devam ediyor. Bu arz kithg;,
fiyatlarin tekrar ydkselme olasihi@ini artiriyor.
Muhtemel alicilar ve yatirimcilar bdylece
celigkili bir durumla karsgi kargiya ve gelecege
nasil plan yapmalar gerektigini hakli olarak
sorguluyorlar.

Piyasanin 2023
Gorinumu

2023 yihnin ilk yarisinda konutlar icin alinan
yeni ingaat izinleri %27 dugtl ve bir grup
gayrimenkul gelistirici iflas bagvurusunda
bulundu. COVID-19 pandemisi sirasinda
ortalama ev fiyatlarinin %25 artmis olmasina
ragmen, ylksek faiz oranlari ve sikintili bir
ekonomide yUksek yasam maliyetleri, birgok
insani ev fiyatlarinin digmesini beklerken
kiralamaya yénlendirdi.

ING'nin kiiresel makro arastirma birimin
basindaki Carsten Brzeski, “Alman
gayrimenkul piyasasinda yakin gelecekte
onemli bir toparlanma beklemiyoruz” dedi
ve beklenen hafif bir dizeltmenin ardindan
gelecek yil yavasg bir ylkselig yaganacagini
belirterek “genel olarak uygunluk seviyesinin
dusuk kalmasina neden olacagini” ifade etti.
2023 yilinin ilk geyreginde ortalama konut
fiyatlari, bir 6nceki yila gére %6,8 dusus
kaydetti ve bu, resmi verilere gére son 20 yil
karsilasilan en blyuk dusts oldu.

Brzeski, “Kredi faiz oranlarinin gelecek yil bu
yildan daha disik olmasi muhtemel olsa da
Avrupa Merkez Bankasi'nin sifir faiz politika
dénemi sirasinda oldugu gibi karsilagtirmali
olarak dusglk seviyelerde olmayacaklar.” dedi.

Avrupa Merkez Bankasi, Reuters tarafindan
ayri olarak yapilan bir anket sonucuna gére bu
yil bir kez daha faizleri ytkseltecek ve mevduat
faizini %4,00’e ¢ikaracak. Gelecek yilin ikinci
geyreginden énce bir faiz indirimi tahmin
edilmedi. Bu, kuresel finansal kriz ve pandemi
sirasinda sifira yakin ve negatif politika
faiz oranlarinin yagandigi birgok yilin
ardindan geliyor.

Satin Almak mi,
Beklemek mi?

Gerceklestirilen beklenti anketi, ilk kez ev
satin alacaklar i¢in satin alma uygunlugunun
onumuzdeki yilin iyilesip mi yoksa koétulesip mi
olacagi konusunda egit goérus ayriigina sahip
durumda.

Konut fiyatlarinin digecegi tahminlerine
ragmen satin alma uygunlugunun buyuk
dlcude iyilegsmesi beklenmediginden, kira
piyasasindaki baskinin artmasi muhtemel
gérianuyor.

Gene ayni ¢calisma kapsaminda ortaya

gikan gorugler, zaten yUkselen ortalama kira
bedellerinin 2023'Un geri kalaninda da énemli
bir sekilde artacagi yéninde.

Arastirmaya katilan 14 uzmandan 11'i

kiralik konut piyasasinin dnumuzdeki yil
kétllesecegini bekledigini belirtirken, Ggl ise
iyilesecegini sdyledi.

BayernLB’den Kidemli Gayrimenkul

Analisti Sebastian Schnejdar, “Su anda kira
fiyatlarinda guclu bir yukari yénli baski var.
Daha yuksek faiz oranlari nedeniyle mulk satin
alamayan potansiyel alicilarin buyUk bir kismi
simdi kiralk daireler istemeye basladi” dedi.




GERMANY

Even though the unprecedented real estate boom of the last decades
in Germany appears to be cooling down, there is still a desire among

many people to acquire and build residential property for personal

and investment purposes. However, the current social, economic and

geopolitical dynamics have led to many developers and investors
becoming uncertain about building properties.

The Development Of
Property Prices Over
The Last 10 Years

In recent years, property prices in Germany
have continued to rise, and for a long time it
was considered unthinkable that this would
not continue for a long time. In addition, home
ownership was nevertheless affordable for
many people. This was mainly due to the
fact that loan installments were often hardly
higher than the usual monthly rent because of
the low interest rates. This low interest level
meant that property prices continued to rise
even during much of the pandemic period.
Apart from cheap financing, a shortage of
building materials and the resulting increase
in construction costs also contributed to this
end. At the beginning of last year, buyers
erage of 12.5% more for
im2021, existing

A Tight Market
Despite A Decrease
In Demand

Currently, high inflation, the rise in
construction and energy prices, and interest
rate hikes are some of the main factors of the
dampening demand. In this environment, we
have seen slightly falling prices. In parallel, the
supply of housing remains tight. This shortage
means that prices are likely to rise again.
Prospective buyers and investors are thus
confronted with a contradictory situation and
are rightly asking themselves how they should
plan for the future.

The Outlook Of
The Market In 2023

Building permits for apartments fell 27%
during the first half of 2023, and a series of
property developers have filed for insolvency.
With average house prices having surged 25%
during the COVID-19 pandemic, higher interest
rates and higher living costs in a struggling
economy have driven many to rent while they
anticipate house prices will fall.

“We do not expect to see a significant
recovery in the German real estate market
anytime soon,” said Carsten Brzeski, global
head of macro research at ING, adding that
an expected mild correction followed by a
drift upward next year “will result in overall
affordability remaining low".

Average residential prices declined 6.8% in the
first quarter from a year earlier, the biggest
slump since official data were first published
over two decades ago.

“While borrowing rates are likely to be lower
next year than this year, they will by no means
be at comparably low levels as during the
ECB'’s zero interest rate policy period,” Brzeski
said.

The European Central Bank will raise rates
once more this year, taking the deposit rate
to 4.00%, according to a slim majority of
economists polled separately by Reuters, and
no cut was predicted until the second quarter
of next year.

That comes after many years of close to
zero and negative policy interest rates
following the global financial crisis and
during the pandemic.

Buying vs.
Waiting

Analysts who answered an additional question
were evenly split on whether purchasing
affordability for first time homebuyers would
improve or worsen over the coming year.

With purchasing affordability not expected to
improve much despite predictions of a decline
in house prices, pressure on rental markets is
likely to increase.

All 13 strategists who replied to an additional
question said already-surging average rents
would either rise significantly or slightly across
the rest of 2023.

Eleven of 14 respondents said rental
affordability would worsen over the coming
year. Three said it would improve.

“There is currently strong upward pressure on
rents...a large share of potential buyers who
are no longer able to purchase property due
to higher interest rates are now increasingly
asking for rental apartments,” said Sebastian
Schnejdar, senior real estate analyst at
BayernLB.




YUNANISTAN

Yunan ekonomisinin istikrara kavusmus olmasi ve
buyiume belirtileri géstermeye baslamasiyla birlikte,

son yillarda Yunan gayrimenkul piyasasi da 6nemli

degisiklikler gecirmigtir.

piyasasi
e

oranlarinda
eski daireler son

artigl yasarken,

oraninda fiyat artigi

inci buyuk sehri olan

at artiglari géruldu ve

inin fiyatlarinda yilhk %11,1

Ancak Atina, Yunan gayrimenkul
oncusu konumunu korumaya

=diyor.

Yabanci
Yatirimcidan

Yogun ilgi
Devam Ediyor

Yunan gayrimenkul piyasasi, yabanci
yatirrmcilardan énemli ilgi gekmeye devam
ediyor. Merkez Bankasi'na gére, yabanci
yatirimcilarin pazar igindeki payi, bir dnceki yila
goére 2022'de %60 artarak yaklasik 1,28 milyar
avroluk bir yatirim miktarina ulagti. Bu yabanci
yatirim akini, Yunan pazarina duyulan artan
guveni ve yUksek getiri potansiyeline dayaniyor.

Bu artan ilgiye katkida bulunan en 6nemli
faktorlerden biri, 2013 yilinda konut piyasasini

tesvik etmek amaciyla baslatilan Altin Vize
programi. Programin basglangicindan bu yana,
28.000'den fazla oturum izni verilmis duruda.
Yunan vatandaglari igin konut piyasasindaki
finansal istikrari sirdirmek amaciyla, hukimet
son zamanlarda Altin Vize programina yénelik
degigsiklikler agikladi. Uygun gayrimenkul
yatirimi igin minimum esik secilen bélgelerde
250.000 avrodan S00.000 avroya ¢ikariimasi
planlaniyor.



The Greek real estate market has undergone significant
changes in recent years, with the country’s economy

stabilizing and showing signs of growth.
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Rising Interest

Among Foreign
Investors

The Greek real estate market has attracted

considerable attention from foreign investors.

According to the Central Bank, the share of
foreign investors in the market increased by
B60% in 2022 compared to the previous year,
with an investment amount of approximately
1.28 billion euros. This influx of foreign
investment highlights the growing confidence
in the Greek market and its potential for high
returns.

One of the factors contributing to this
increased interest is the Golden Visa program,
which was launched in 2013 to stimulate

the housing market. Since its inception, the
program has granted over 28,000 residency
permits. In order to maintain financial stability
within the housing market for Greek citizens,
the government recently announced changes
to the Golden Visa program. The minimum
threshold for eligible real estate investment
will increase from 250,000 euros to 500,000
euros in selected areas.



Gayrimenkullerin satisa sunulduktan sonra
pazarda gecirdigi ortalama sure ve talep
fiyatlarindan yapilan ortalama indirim bir
miktar artti, ancak hala disuk seviyelerde
seyrediyor. Talep kosullari, potansiyel alici
sayisinin degerlendirmelerindeki kdtilegme ile
gosterilen yaygin bir zayifigi yansitti. Yaklagik
her Gg¢ katihmcidan biri, konut kredisi temin
etmekte zorlanan ev alicilarrbulundugunu
belirtirken, bu durum 2014 yilinin sonundan
beri gorulen en ylksek seviyeye ulagsmig
durumda. Kiralik pazarinda ise, kiralarin
yukseldigi ve acentelerin yilin geri kalaninda
da daha fazla artis bekledikleri bildiriliyor.
Genel konut piyasasinda gelecege dénuk
degerlendirmeler, hem su anki geyrekte -satig
fiyatlarinin disecegi beklentilerinin hakim
oldugu- hem de iki yillik bir perspektifte keskin
bir kétilesmeye isaret ediyor.

Italyan ekonomisi, son yillarda yiiksek kamu
pborcu ve Kirlgan bankacilik sistemi nedeniyle
onemli bir ekonomik yavaslama yasiyor. Ancak
ozellikle Roma, Milano, Torino ve Floransa

gibi buyUk sehirlerde gayrimenkul piyasasi
nispeten istikrarl kalmistir. Mulk fiyatlari halen
diger Avrupa Ulkelerine gére daha duguk olup,
6zellikle Airbnb gibi platformlar aracili§iyla
kisa vadeli kiralamalar igin kira verimleri cazip
durumda.

Bu nedenle italya, zengin kiltird, gizel
manzaralari ve lezzetli mutfagiyla yabanci
yatirimcilar igin son derece c¢ekici bir
destinasyon olmakla birlikte, italyan
gayrimenkul piyasasina yatirim yapma
konusunda, bircok insan hala riskler ve getiriler
konusunda kararsiz durumda.

oy

According to the survey of 1,455 real estate

agents conducted from 19 June to 19 July 2023,

signs of a decline in residential property prices became
more widespread in the second quarter, although reports of
price stability still prevailed.

The balance between assessments of an
increase and a decrease turned negative
and went back to early-2021 levels. The
average time on market and the average
discount on asking prices increased slightly,
but remained at low levels. Demand conditions
reflected broad-based weakness, as shown
by the deterioration in the assessments

of the number of potential buyers. Almost
one in three respondents continued to
report homebuyer difficulties in securing
mortgages loans - the highest share since
the end of 2014. On the rental market, rents
were reported to be on the rise and agents
expected further growth in the rest of the
year as well. Forward-looking assessments
of overall housing market trends pointed to
a sharp deterioration, both in the current
quarter - for which expectations of

a reduction in selling prices prevailed -

and over a two-year horizon.

Italy has experienced a significant economic
slowdown in recent years, in part due to its
high public debt and fragile banking system.
But the real estate market has remained
relatively stable, especially in major cities like
Rome, Milan, Turin and Florence. Property
prices are still lower than in other European
countries, and rental yields are attractive,
especially for short-term setups through
platforms like Airbnb.

Italy is therefore a highly attractive destination
for foreign investors, who are naturally

also drawn in by its rich culture, beautiful
landscapes and delicious cuisine. But when

it comes to investing in the Italian real estate
market, many people are still unsure about the
risks and rewards.




2023 yilin ilk yarisi deger kaybi, yatirim
stratejilerinin yeniden degerlendirilmesi ve yeni
fiyat seviyesinin arayigiyla gegti. Tim bunlar,
gectigimiz yila gére yaklasik %60 oraninda bir
dusuUsle, tarihsel olarak disuk seviyede bir ilk
yari yatirim hacmine (3,2 milyar avro) yol agti.

Ancak 2023'Un ikinci yarisi icin daha pozitif
bir tablo olugsmasi bekleniyor. Beklenen
enflasyon dususu, faiz oranlarinin istikrari

ve emlak piyasasindaki yeni fiyat seviyesi
konusundaki netlik, alim-satim yapmak igin
taraflarin giderek daha fazla ortak noktada
bulugmaya yaklagtigini ortaya koyuyor. Ancak
bu durum gayrimenkulln tlrine bagh olarak
farkl hizlarda gerceklesiyor. Lojistik pazarinda
ve daha az dlclide perakende pazarinda ivme
hizla dénlyor olsa da bu ofis, konut, bakim ve
otel yatirim pazarlari icin daha dusuk seviyede
kahyor. Bununla birlikte, CBRE raporuna gére
bu sektdrlerde de hareketin sonbaharda ivme
kazanmasi bekleniyor.

HOLLANDA

Enflasyon Oraninda
Dusus ve Faiz
Oranlarinin Stabil
Hale Gelmesi
Bekleniyor

Faiz oranlarinin arttigi bir yilin ardindan,
cekirdek enflasyonun dismesi bekleniyor.
Tuketici harcamalarindaki digtg, ekonominin
sogumasinin ilk belirtisi olup, bunun sonucunda
enflasyon da kontrol altina alinabilir hale
geldi. GUclU kollektif Gcret artiglari ve satin
alma glclinu desteklemeye yonelik dnlemler,
enflasyondaki digugln belirgin bir sekilde
yavaslamasina neden oldu. Bununla birlikte,
gekirdek enflasyonun sonbaharda ilk agagi
yonlU adimlarini atmasi bekleniyor, ardindan
2024'Gn sonlarina dogru istenen seviyeye
dusecek.

Piyasa Yeni Fiyat
Dengesine Ulagsmak
Uzere

Oncelikle fiyat degigikliklerine baktigimizda,
gayrimenkul piyasasinin genelinde turine
goére degismekle birlikte, bir yilda %7,5 ile

%40 arasinda bir deger kaybi yagandigini
sOyleyebiliriz. Bu deger kaybi her sektér

icin farkhlik gésterirken, deger kaybinin

en sinirli oldugu alanlar, ¢esitli perakende
segmentlerinde gorulmektedir. Burada, deger
kayiplari, perakende segmentinin tirine ve
konumuna bagli olarak %7,5 ile %15 arasinda
degisiyor. En duglk fiyat duguglerinin burada
olusmus olmasi, banka finansmaniyla satin
alan yatirimei sayisinin sinirli olmasindan
kaynaklaniyor. Daha yuksek finansman

faiz oranlarinin negatif etkisi, bu sektérde
diger sektoérlere gbére daha az hissedilirken,
zaten nispeten yUksek baglangi¢ getirileri
nedeniyle yatirimcilarin aslinda daha fazla
para ayirdiklarini ve bu nedenle perakende
yatirimlarina olan talebin arttigini gérayoruz.
Ofis pazari, éncelikle cok daha yuksek faiz
oranlari ve ikinci olarak Amerika Birlegik
Devletleri’nde keskin bir bosgluk orani artigi
sorununun bir kismi tarafindan tetiklenen risk
algisinin degisimi ile baga gikmakta zorlaniyor.
Bu, daha fazla yatirimci isteksizligine ve diger

pazarindaki gugla kira artiglarinin, daha ziyade
modern ofis binalarina yénelmesi bekleniyor.
TUm bunlarin sonucu olarak, ofislerde 2021
yil sonu degerlerinin %35-%40 daha duguk bir
seviyede fiyatlar olusmus durumda.

Lojistik pazarina baktigimizda, %20 ile %30
arasinda bir fiyat diglst gériyoruz, ancak
son dénemde lojistik nitelikli gayrimenkullerin
deg@erinin yeniden istikrar kazandigi biliniyor.
Bu kismen, baglangig getirilerinin gimdi

birka¢ aydir daha fazla istikrarh olmasindan
kaynaklaniyor ve kira piyasasi gelismeleri
konusundaki beklentilerin artik bir yil
oncesinden daha olumlu gérinmesi de durumu
olumlu yonde etkiliyor.

Konut piyasasina baktigimizda, mevcut
binalarla yeni binalar arasinda acik bir

deg@er kaybi farki bulunmaktadir. Gelecekte
surdurulebilirlikle alakal gerceklegmesi
beklenen dizenlemeler, strdurulebilir evlere
odaklanmayi pekistirirken ve enerji verimliligi
duglk eski evler icin daha buytk bir fiyat
dususune yol agiyor. Birgok yatirimei, bu yeni
oyun kurallarina dayal olarak stratejilerini
yeniden degerlendirirken ve bu durum
énumuzdeki yil mevcut gerek eski kiralk konut
komplekslerinin gerekse bireysel mulklerin
daha fazla satilimasina yol agmasi bekleniyor.
Yeni ingaatlara bakildiinda ise iglemlerin

su anda nispeten duguk oldugu

gbze carpiyor.

emlak kategorilerine gére daha buyuk bir fiyat
duzeltmesine yol agmigtir. Ayrica, gelecekte ofis




THE NETHERLANDS

The first half of the year was marked by depreciation, reassessment of investment strategies,
and a search for the new price level. All this resulted in a historically low first-half investment
volume of €3.2 billion. A 60% drop from last year. However, the second half of 2023 seems to
offer more positive results. The expected fall in inflation, stabilisation of interest rates and clarity
and transparency about the new price level in the real-estate market means that parties are
increasingly aligning to do deals. However, this is happening different speeds. Whereas in the
logistics market and, to a lesser extent, the retail market, momentum is returning in leaps and
bounds, this is still less the case in the office, residential, care and hotel investment markets.
Nevertheless, CBRE expects momentum to pick up in these sectors too in the autumn.

Drop in Inflation
Ahead, Interest
Rates Stabilise

After a year of interest rate hikes, a fall in core
inflation is on the horizon. A drop in consumer
spending is the first indication of a cooling
economy, which could also bring inflation -
albeit slowly - under control. Strong collective
wage increases and measures to support
purchasing power have caused a marked
slowdown in the fall in inflation. Despite

this, core inflation looks set to take its first

downward steps in the autumn, after which it
will fall to the desired level towards the end of
2024.

Due in part to the persistence of inflation,

it remains difficult to estimate whether the
July 2023 interest rate hike will be followed
by another in September. Nevertheless, the
general expectation is that policy interest
rates will have peaked after that. And this

is good news for the development of capital
market interest rates as well as property
prices. Since various capital interest rates
seem to be reaching their peak, the vast
majority of property market depreciations
are a thing of the past. The fact that in the
medium term slight compression may start to
recur in initial yields in the property market,
means that many investors see the coming
period as the ideal entry point.

New Price Balance
Almost Fully Achieved

Looking first at the changes in pricing, one

can conclude that across the breadth of the
property market there has been a drop in
value of between 7.5% and 40% in one year. A
wide spread in depreciation that can be easily
interpreted per sector. The most limited decline
in value is visible in several retail segments.
Here, decreases in value range from 7.5% to
15% depending on the type of retail segment
and location. The fact that the smallest price
decline was identified here has largely to do
with the limited number of investors buying
with financing. As a result, the negative impact
of higher financing rates is less in this sector
compared to other sectors. Furthermore, we
see that - due to already relatively high initial
yields - investors are actually allocating more
money in retail properties again, as a result of
which the demand for retail investments has
increased.

The office market is struggling firstly with
sharply higher financing interest rates and
secondly a change in risk perception partly
prompted by the issue of sharply rising
vacancy rates in the United States. To date,
this has resulted in greater investor reluctance
and, partly as a result, a larger price correction
compared to the other property categories.
Furthermore, it is apparent that future strong

rental growth in the office market seems to be
increasingly limited to the most modern office
properties. Across risk profiles, office property
values are now stabilising at 35%-40% lower
than year-end 2021 values.

The logistics market has recorded a price drop
of 20-30%. However, it is now apparent that
the capital value of logistics real estate is again
stabilising. This is partly because initial yields
have now been more or less stable for several
months and partly because expectations
regarding market rent developments now
seem to be more positive than estimated more
than a year ago.

In the residential investment market, there is
a clear difference in depreciation particularly
between existing construction and new
construction. Future regulation reinforces
the focus on sustainable homes and leads to
a greater price reduction for older, energy
inefficient homes. Many investors are
reassessing their strategies based on these
new rules of the game’, which is expected to
lead to a growing number of transactions for
existing, older rental housing complexes in
the coming year, as well as a higher number
of sell offs of individual units. In the new-build
market, transactions are now relatively low.



PORTEKIZ

2023 yil simdiye kadar Portekiz'deki gayrimenkul piyasasi igin
olduk¢ca hareketli bir dbnem oldu. Sektérdeki “balonun patlamasi”
konusundaki endiselere ragmen, piyasa beklentilere meydan
okuyarak artan talep ve istikrarh fiyatlar yakalad.
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Bunlarin sonucu olarak, 2023 yilinda konut

fiyatlarinin artis hizinda bir yavaglama gérduk.

Ulusal istatistik Enstitlist tarafindan Gretilen
endekse gore, yillik fiyat artig orani, 2023
yihnin 1. ceyreginde %8,7'ye ulagmadan énce

alti ardisik ceyrek boyunca %10’un Gzerindeydi.

Daha bélgesel bir bakig agisindan, Lizbon
metropol alani ve Algarve, 2023 yilinin

1. ceyreginde 2022 yilinin sonuna gére
ortalama satis degerinin en fazla arttig
bdlgelerdi (%5,5 ve %7,1 sirasiyla). Bunun,

kismen bu bdlgelerin daha fazla yabanci alic
oranina sahip olmalarindan kaynaklandigi
dusunultyor. Aylik verilere sahip Confidencial
Imobilidrio tarafindan hazirlanan endekse

gore, fiyatlarin artig hizinda bir yavaglama da
goérilmekte ve yilin 2. ceyreginde daha belirgin
bir sekilde gérdlmektedir.

Bu endekse gore, ev satis fiyatlari bir dnceki
ceyrege goére %1,8 artarak, son 2 yildaki en
dusuk ceyreklik degisikligi kaydetmig oluyor.



The year 2023 has been quite a rollercoaster ride for
the real estate market in Portugal so far. Despite initial concerns

about a potential bubble burst, the market has defied expectations
and continued to experience rising demand and stable prices.
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In 2023, we have seen a slowdown in the
pace of house price increases. According to
the index produced by the National Statistics
Institute (see third chart), the year- on-year
growth rate was above 10% for six consecutive
quarters, before moderating to 8.7% in Ql
2023. From a more regional perspective,

we see that the Lisbon metropolitan area
and the Algarve were where the median
sales value increased the most in Q1 2023
compared to the end of 2022 (+5.5% and

+7.1%, respectively). This is partly because
these regions have a higher proportion of
foreign buyers. In the index produced by
Confidencial Imobilidrio (which has monthly
data), a slowdown in the growth of prices is
also evident and is more pronounced in Q2 of
the year. In fact, in this index, home sale prices
rose by 1.8% in that quarter compared to the
previous quarter and registered the lowest
quarter-on-quarter change in two years.




ISPANYA

2025 Yilinda Ispanya
Gayrimenkul Fiyatlari
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Costa del Sol'da

Daha llimh Artiglar

Euroval, ispanya sahil seridi dahil olmak tGzere Ancak, son dénemde Costa del Sol konutuna
Ulkenin bir¢ok bdlgesi igcin daha istikrarl piyasa  olan talepteki artig, bazi bélgelerin Gnemli
kosullari 6ngéruyor, bunlar arasinda Costa del  dlgide daha yUksek fiyat artiglari beklemesine
Sol de bulunuyor. Malaga'da, yillik ortalama neden olabilir. Bu bélgeler arasinda, arzin su
%2,80 olmak Gzere, 2025 yilina kadar %8,46°ik  anda talebin gerisinde kaldigi Estepona ve

bir artig 6ngéruyor. Marbella da bulunuyor.

(Kaynak: Euroval)



Spanish Property
Prices by 2025
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Stellar Performers

Over The Next
Two Years

Guadalajara province, to the north of Madrid,
will have the highest increase by 2025,
according to Euroval. In this part of Spain,
property prices will soar by 16.64%.

Central provinces also occupy the following
places in the ranking of Spanish property
prices in 2025. In second place is Toledo, with
an increase of 15.73%, and Avila and Segovia
come in fourth and fifth places, respectively.
Real estate buyers can expect double-digit
price rises in a total of 11 provinces.

More Moderate
Increases On The

Costa Del Sol

uroval predicts more stable market conditions
for most parts of the Spanish coastline,
including the Costa del Sol. It forecasts a rise
of 8.46% in Malaga province between now
and 2025. This figure is the equivalent of an
increase of around 2.8% annually.

However, as the recent surge in demand for
Costa del Sol property has shown, some parts
can expect considerably higher price hikes.
They include Estepona and Marbella, both
areas where supply currently lags behind
demand.

(Source: Euroval)



2023 yilinin ikinci ceyreginde Isvigre genelinde
emlak fiyatlarinda bir diigtis yasandi. Cenevre,
71,2'lik bir dusutsle dusust onculik ederken,
71,0 ve %0,8 dususyasayan Lozan ve Basel
takip ettiBern’'de daire fiyatlarinda %0,8'lik
bir digus yasandi. Bununla birlikte, tim
sehirler bu agagi yonlU trendi takip etmedi.
Zug ve ZUrih, sirasiyla %0,6 ve %0,3'lUk hafif
artiglaria bu trende karsi geldi.

Mustakil konutlar'icin de piyasa benzer bir
egilim olusurken, Glkede fiyatlar ortalama
70,8 dustu. Cenevre, %1,9'luk en buyuk
dusust gordua, onu sirasiyla %1,0 ve %0,9'luk
dusus yasayan Basel ve Bern izledi. Daire
fiyatlarinda hafif bir artis yasayan Zirih bile
mustakil ev fiyatlarinda % 0,40 bir dusus
yasadi.

Bu egilimler, &zellikle bayuk sehirlerde isvigre
emlak piyasasinin sogumakta oldugunu
ortaya koyuyor. Fiyat dugusleri, ekonomik
kosullar, faiz oranlari ve piyasa duyarhhgi gibi
cesitli faktorlerden etkileniyor.

In Q2 2023, the Swiss real estate market continued to

adjust, with house prices in major cities falling by as much as 1.9%
A year-over-year comparison reveals a substantial 20% decrease
in the number of transactions. Meanwhile, long-term interest rates
have hit their peak, with a downward trend expected in the coming

months.

A Downward Trend
In Property Prices

The second quarter of 2023 saw a

general decrease in property prices across
Switzerland. Geneva led the decline with

a decrease of 1.2%, followed closely by
Lausanne and Basel, both experiencing a
drop of 1.0% and 0.8% respectively. Bern
also saw a decrease of 0.8% in apartment
prices. Interestingly, not all cities followed this
downward trend. Zug and Zurich bucked the
trend with slight increases of 0.6% and 0.3%
respectively.

The market for houses showed a similar
trend, with the national average decreasing
by 0.8%. Geneva saw the largest decrease

of 1.9%, followed by Basel and Bern at 1.0%
and 0.9% respectively. Even Zurich, which had
seen a slight increase in apartment prices,
experienced a decrease in house prices, albeit
a smaller one at 0.4%.

These trends indicate a cooling in the Swiss
real estate market, particularly in major cities.
The decrease in prices may be influenced

by a variety of factors, including economic
conditions, interest rates, and market
sentiment.




Gegen yil ev fiyatlari rekor seviyelere ytkseldi,
ancak artan faiz oranlari ve yagam maliyeti
krizi fiyatlari disturdiu. Ancak bu, konut
piyasasina girmek isteyen insanlar igin tim
kosullarin elverigli oldugu anlamina gelmiyor.
Pesinat 6demeleri hala bir¢ok alici igin
ulasilamaz durumda ve konut kredisi temin
etme konusundaki zorluklar nedeniyle ev sahibi
olmak hala zor bir hedef olmaya devam ediyor.

Ulusal istatistik Ofisi (ONS) verilerine gére
ingiltere, Galler ve iskogya'da 2022 yilinda
ortalama fiyatlar rekor seviyelere ulagmisti
ancak o zamandan bu yana bir gerileme

s6z konusu. ONS, Temmuz 2023'te, ingiltere'de
olctlen ortalama ev fiyatlarinin, Kasim
2022'deki zirve fiyatlarina gére 2.000 sterlin
azalarak 290.000 sterlin oldugunu tespit etti.
Ancak bu yine de Temmuz 2022 verilerine
kiyasla 2.000 sterlin daha yUksekti.

Nationwide'in en son istatistikleri, ev fiyatlarinin
EylUl ayinda duragan hale geldigini ancak

yillik bazda hala %5,3 oraninda dustiguand
gosteriyor, bu da ortalama 14.500 sterlinlik

bir digUg anlamina geliyor.

Peki
Fiyatlar Neden
Bu Kadar Yuksek?

BIRLESIK KRALLIK

Zoopla'nin dlgimleri, 2022 yili EylUl ayinda
Birlesik Krallik genelindeki ilk konut fiyat
dustsunu kaydetti ve yillik bazda %0,5'lik

bir disus yasandi. Emlak portalinin analistleri,
faiz oranlarinin %4,5’e digtiginde daha

fazla alicinin konut piyasasina dénmesini
beklediklerini belirttiler.

Ancak erisilebilirlik sorunu, hala ev sahibi
olmak ve bir ev satin almak isteyen insanlari
hayal kirikhgina ugratmaya devam ediyor.
ONS, ingiltere’deki tam zamanli ¢aliganlarin
2022 yilinda bir ev satin almak icin yillik
kazanglarinin 8,3 katini, Galler'deki insanlarin
yillik maasglarinin 6,2 katini harcamalari
gerekecegini buldu.

Son 25 yilda evler 6nemli élglide daha az
erigilebilir hale geldi. 1997 yilinda, Glkenin
%89'unda yasayan insanlar yillik maaslarinin
bes katindan daha azini 6deyebiliyordu.
2022 yilinda bu, bélgelerin sadece %7'sinde
gegerliydi.

2024’te Konut
Fiyatlari Disecek mi?

Mevcut ekonomik iklim, sonunda konut
piyasasinin durumuyla benzesmeye basliyor.
Gecim maliyeti krizinin sona erecegine dair
bir isaret olmadigi ve faiz oranlarinin daha da
yukselecegi tahmin edildigi bir dénemde,

ev fiyatlari digmeye basliyor. Ancak bu, konut
sahibi olmayi distnen insanlar igin islerin
yoluna gireceg@i anlamina gelmiyor.

Yukselen faiz oranlari, mortgage édemelerinde
onemli artiglara neden oluyor ve bu, zaten
insanlari ev satin almaktan caydiriyor.

BoE (Bank of England), Agustos 2023'te
ingiltere’de ev alimi igin 45,400 mortgage
onay! oldugunu bildirdi, bu sayr Temmuz ayinda
49,500 olarak kaydedilirken, son alti ayin en
dusuk seviyesi olarak géze carpiyor.

Ayni zamanda, alim-satim iglemlerinin sayisi
yillik bazda da disik kalmaya devam ediyor,
HMRC (HM Revenue and Customs) tarafindan
agiklanan mevsimsel olarak duzeltilmemis
tahmine goére, Agustos 2023'te 95,000 konut
islemi gerceklesti. Bu, AGustos 2022'ye goére
%16 daha dusuk seviyede kalirken, Temmuz
2023'e gore %11 daha yuksek.

Merkez bankasi ise faiz oranlarinin %6'ya
ulagabilecegdi ve enflasyonun %17'ye
cikabilecegi bir ekonomik krizi atlatabilirler mi
diye bankalari stres testine tabi tutuyor.

Bu yillik stres testinin bir parcasi olarak
konut fiyatlari da degerlendiriliyor ve
BoE, bankalarin ev fiyatlarinin %31
dusebilecegi en kotl senaryoyla
basa ¢cikma yeteneklerini
test ediyor.

Nationwide'in Nisan ayinda gerceklesen kisa
bir yukselme diginda bir yildir ev fiyatlarinin
diistugind bildirmesi dikkat gekiyor. ingaat
toplulugunun en glncel istatistikleri,

fiyatlarin Eylul 2023 ile AGustos 2023
karsilagtirildiginda sabit kaldigini gosteriyor.
Genel olarak, fiyatlar Eylul 2022'ye gére %5,3
daha duglk, yani bir yilda 14,500 £ deger
kaybi yasandi.

Halifax, Eylal 2023'e kadar gegen yilda
ortalama ev fiyatlarinin %4,7 digtuguna
ve yaklagik 14,000 £ deger kaybettigini
belirtirken, fiyatlarin hala pandemi éncesi
seviyelerin 39,000 £ Gzerinde oldugunu
gosteriyor.

Halifax Mortgage'in direktéri Kim Kinnaird,
mortgage faizlerinin enflasyonla micadele
etmek icin yuksek tutuldugu slrece,

ev fiyatlarinin 2024 yilina kadar digsmeye
devam edebilecegini belirtti.

Rightmove'in ev fiyati endeksi, mulkler satiga
¢iktiginda istenen fiyatlar: takip eder, bu da
onu konut piyasasindaki degigikliklerin erken
bir géstergesi olarak iglev gorar. Agustos
ayinda, bu emlak sitesi yillik %0,4'lUk bir fiyat
duglsu kaydetti ve fiyatlar 366,281 sterlin
seviyesine dustu. Rightmove'in emlak bilimi
direktoérd Tim Bannister, “Ev fiyatlarinin ve
mortgage faizlerinin digmesi, ortalama
kazancglarin artmasi ile birlikte, alicilarin
6deme guclnun gelistirilmesi igin
kG¢Uk adimlar atmaya devam
ediyoruz”ded..




UNITED KINGDOM

House prices soared to record highs last year
but rising interest rates and the cost of living
crisis have sent prices falling.

However, that does not necessarily mean it’s
all good news for people looking to get on the
housing ladder. With deposits still out of reach
for many first-time buyers and difficulties in
securing a mortgage, homeownership is still

a tricky proposition.Average prices reached
record levels in England, Wales and Scotland
in 2022, according to the Office for National
Statistics (ONS). But since then they have
declined.

The average UK house price, measured against
final transaction prices, was £290,000 in July
2023, the ONS found, £2,000 down on peak
prices in November 2022. However, this was
still £2,000 higher than in July 2022.
Nationwide's most recent statistics found
house prices had stagnated in September but
remained 5.3% down year-on-year, amounting
to a fall of £14,500 on average.

Zoopla’s measure recorded the first house
price fall across the UK in September with

an annual drop of 0.5%. Analysts from the
property portal said they expect more buyers
to return to the housing market once interest
rates fall to 4.5%.

But the affordability gap is still seeing people
who want to get on the housing ladder and buy
a home left disappointed.

The ONS found full-time employees in England
would have to spend 8.3 times their annual
earnings to buy a home in 2022 while people
in Wales would have to spend 6.2 times their
yearly salary.

Homes have become considerably less
affordable in the last 25 years. Back in 1997
people living in 89% of local authorities could
pay less than five times their annual salary to
own a home. In 2022 that was true in just 7%
of areas.

, a typical UK property hit a
293,992, according to

Will House Prices
Go Down In 20247?

The current economic climate is finally catching
up with the housing market.

With no immediate sign of an end to the cost
of living crisis and interest rates forecast to
rise further, house prices are starting to fall.

But that's not all good news for people looking
to get on the housing ladder.

Rising interest rates mean significant
increases in mortgages and that is already
deterring people from buying properties.

The BoE reported that there were 45,400
mortgage approvals for house purchases in
the UK in August 2023, down on the 49,500
mortgages given the greenlight in July and at
the lowest level for six months.

Meanwhile, the number of transactions
remains down year-on-year, HMRC (HM
Revenue and Customs)said. There were
95,000 residential transactions in August
2023, according to the government body’s
non-seasonally adjusted estimate. That's 16%
lower than August 2022 but 11% higher than
July 2023.

The central bank has been stress testing
banks to see if they can weather an economic
crisis that could see interest rates hit 6% and
inflation reach 17%. Part of that annual stress

test also included house prices and
the BoE is testing banks’ capabilities
to deal with a worst-case scenario of
a 31% fall in house prices.

Aside from a brief rise in April, Nationwide has
now been reporting house price falls for a year.
The latest stats from the building society show
prices remained static in September compared
to August 2023. Overall, prices are 5.3% lower
than in Septembert 2022, representing a
£14,500 drop in the space of a year.

Halifax found average house prices dropped
by 4.7% in the year leading up to September
2023, losing around £14,000 in value. But, to
put that fall into perspective, prices remain
£39,000 higher than pre-pandemic levels.
Kim Kinnaird, the director of Halifax
Mortgages, said house prices may continue to
fall into 2024 as mortgage rates remain high
to combat inflation.

Rightmove'’s house price index tracks asking
prices when properties come on the market for
sale which means it acts as an early indicator
of changes in the housing market.

August saw the property site record 0.4%
asking price change year-on-year, down to
£366,281.

Rightmove’s director of property science

Tim Bannister said: “With house prices and
mortgage rates falling, and average earnings
increasing, we are continuing to take small
steps towards improved buyer

affordability.
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