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negative real interest rates and
the net immigration from yxI;

Ukraine, Russia and labor
migrants (>2.2 million people in
2022-2023) are likely to keep | niyy niTa 1ann UDND7I MINIPA 1AWDD NXXIND VIXAN 197N 1T NODIAD IT Nown
pushing prices upwards 17%-1 19%-2) 2030 MW TV NIWTN T'N' 'NX 60,000-D 7@ 1IDND MOX [TTITAI AXOM72 :AI7ITAN
(DN NN NN DD DN

.(NINNNN NMIwa 14.3%) NMan NINIYAN 7T NTNN AM7YNN AXXIND N1MaN NI7NNN2 NN AT o

Deutsche Bank Research,
3.8.2022 )
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Population growth is stronger in key metropolitan regions CHANGE IN THE CONSTRUCTION PRICE INDEX FOR RESIDENTIAL BUILD-
INGS VS. THE RESPECTIVE QUARTER OF THE PREVIOUS YEAR

m % expected population growth 17%
from 2012 to 2030 14% !

10%
’.- B%
: — _ I||||||||III|||””|” ||||||

Germany - House Price Index

I\J

0%
Cologne Dusseldorf Frankfurt Hamburg Leipzi g Munich Stuttgart  German 2014 2015 29018 2017 2018 2019 l 2020 2021 l

Source: Bertelsmann population repor, Morgan Staniey Research & BNP Pa

Source: Moody’s Analytics, Economic Indicators, July 2022
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AutonomousMobility  Connected Mobli SharedM:

AutonomousMobility  ConnectedMoblity  ElectricMobiity  SharedMobiity olhoNow | Markels  Techobgy  Poifcs  Wesh  Prwits  Oprion  Busreswesk  Equly  Gen € Germany’S SOCial DCmOCI'atS plal‘l tO help

Intel Bets 17 Billion people buy their own homes

The party of German Chancellor Olaf Scholz wants to help buyers who don't have enough

: Eurosona Tech
BMW Group: E-drive “Invented for life” with Revivalin Eastern

' ' . German
prOdUCtlon expands 0 semlcondUCtors: Theccmpany\sbuignganewsemiconduciorfactory German states face housing shortage for refugees

LeiPZig: second s in the city of Magdeburg, but skeptics abound. I
batterymoduleline Boschinvests further ,

goesonstream

1L [ [ L] sf'ff’*{?‘** i Thisrtce s he fourth i an occasional seres bt helew German states are finding It Increasingly difficult to provide accommodation for refugees, with some municipalities
I Io ns In c Ip US| ness UIIGIO Geagraphy of Technolegy. Yot can read thefirs nstallment on stressing that they hardly have any housing left
Milan here, the second on the new U.S. tech economy here, and the third Municipalities in t German state of Thuringia — with a population of just over 2 million —say they hardly have any housing

on Tel Avivhere, left to accommodate re rom Ukraine. The Christian Democratic Party (CDU) has criticized the state government. whichin
turn has blamed the federal government for not doing more to address the issue

1e central

es

ande-bies tohousehold applances andwearables - semiconductors areanintegrel

E-component proguction expangs

partat 3y
At 2002 . ew housing construction in Germany collapsed massively. More than forty percent of the residential
n@ n HE o units planned from 2023 are subject to cancellation due to the current framework conditions, are being
q

postponed or cannot be realized as planned.

Today sees the launch of BMW Group Plant Leipzig’s second battery module

production line. Further expanding e-component production in the German state of Stuttgart and Dresden, Germany - From cars and e-bikes to household appliances and This is the result of a current survey by the Federal Association of Independent Real Estate and HOIISng

Saxony, the new system manufactures modules for the fully electric BMW i4*, made in wearables - semiconductors are an integral part of all electronic systems. They are the Conlpanies (BFW), the results of which are exciusively available to the Tagesspiegel. "This is not a dent in the new
Mamiche Sl fpeg b such prodicton eyt o tremn My U and mator tht dives the modern world o technoloy. Bosch recognized her groving building, this is the full braking of an entire industry,” said BFW President Dirk Salewski in Berlin. The

Sgolici et o Bl ced ikt irbec S cies companies surveyed state that they are planning a total of 19,665 residential units from 2023.

supplies the battery modules for the BMW iX*,
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Figure 419: 24% real house price growth cumulatively over 40 years
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Figure 400: Prime office rents - Europe (€ per sq m per year)
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Exhibit 18: German population growth has been driven mainly by immigration

Germany: Labour market
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