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A Residential property market
1 Residential property prices Source Unit Level Annual change in %
1.1 Single-family houses and condominiums
Austria (e)  2000=100 2699 2744 : : : -2,6 -2.3 29 -2,3 1,6 103 11,8 7,0 39 6,9
Vienna (e)  2000=100 3082 315,6 . . . -49 -30 -4,0 -3/1 -2,3 9,7 108 6,7 49 52
Austria excluding Vienna (e)  2000=100 2590 2619 : : : -09 -19 21 -1,6 -1, 10,8 12,8 7,5 2,6 8,5
1.2 Condominiums
Vienna — total (e)  2000=100 3131 3203 : : : -572 -3,1 -3,8 -3/1 2,3 97 110 6,3 49 5,5
Vienna — used condominiums (e)  2000=100 307,3 3228 . . . -64 -572 -6,6 -6,0 -4.8 8,5 11,5 59 38 6,4
Vienna — new condominiums (e)  2000=100 2858 278,7 . . . -2,5 12 1,7 2,2 2,5 11,6 10,2 6,8 59 53
Austria excluding Vienna — total (e)  2000=100 2710 272,1 . . . -0,7 272 -1,5 -0,6 -04 104 130 64 29 8,5
Austria excluding Vienna — used condominiums (e) 2000=100 2781 2848 . . . -2,5 -4,0 -35 -29 -2,3 10,1 134 49 34 9,7
Austria excluding Vienna — new condominiums (e) 2000=100 193,9 186,2 . . . 3,7 2,3 33 4.8 41 11,3 124 8,3 2,3 8,1
1.3 Single-familiy houses
Vienna (e)  2000=100 242,6 2504 : : : 1,7 -2,0 -6,3 24 -3/1 11,0 8,9 13,3 30 09
Austria excluding Vienna (e) 2000=100 2288 2340 . . . 1.2 -1.4 -32 -3.3 2.2 11,6 12,5 9,4 2,0 8,6
1.4 House Price Index (HPI) of Statistics Austria
Overall index (d  2010=100 2117 2179 . . . 272 -30 -54 -2,8 =29 116 114 7,6 6,0 6,0
New dwelling (d  2010=100 2089 209,5 : : : 37 11 2,3 -0,1 -0,3 115 8,4 7,5 6,0 50
Existing dwelling (d  2010=100 212,3 2213 . . . -4,6 -4.8 -6,8 -4,1 -4,1 11,6 131 7,7 6,0 6,3
Existing houses (d  2010=100 2089 2163 : : : -5,5 -59 -54 24 -34 137 134 8,6 58 52
Existing condominiums (d  2010=100 216,0 2265 . . . -38 -39 -79 -5,5 -4,6 99 12,8 6,8 6,2 7,3
2 Rents
Rents excluding operating costs (as measured in the CPI) (d) 2000=100 213,2 1977 7169 71 7,9| 8,7 9,3 84 7,3| 7.8 0,8 2,0 41 3,0 3,7
3 Residential property market transactions
Volume of transactions (b) EUR billion 20,1 30,8 . . . . . . | -348 1,5 21,5 31 7.3 15,3
Number of transactions (b) 1000 56,4 77,3 . . . . . . J =270 102 9,1 -0,2 1,2 6,0
B Fundamentals
4 OeNB fundamentals indicator for residential property prices Deviation of residential property prices from fundamentals in %
4.1 Austria (e % 20,0 34,5 . : ] 97 126 182 221| 200 345 20,0 8,2 8,6 79
Contributions of subindicators Contribution to total deviation in percentage points
Real residential property prices (9 % points 6,0 8,3 . . . 50 53 59 6,1 6,0 8,3 79 58 4.5 40
Affordability (g) % points 10 -04 . . . 0,2 09 11 13 10 -04 -1.3 2,1 29 -2,8
House price-to-rental value ratio (9) % points 3,3 4,7 . . . 2,4 2,7 32 3,6 33 4,7 34 2,1 1,8 1,7
Price-to-building costs ratio (g) % points 41 4.8 . . . 32 3,8 41 41 41 4.8 4,7 44 3,1 2,4
Ability to repay loans (9 % points 0,7 -0,2 . . . -0,2 0,5 0,7 09 0,7 -0,2 -0,1 0,0 -0,3 -0,2
Housing investment-to-GDP ratio (g) % points 1,3 2.1 . . . 0,8 1,0 1,2 14 13 2.1 2.1 1,5 0,6 0,1
Interest rate risk (e) % points 3,6 15,3 . . . 1,7 -15 2,1 4,7 36 15,3 33 -3,5 18 2,7
Deviation of residential property prices from fundamentals in %
4.2 Vienna (e % 289 39,3 : . | 175 22,1 27,0 310 289 39,3 266 175 16,3 151
Contributions of subindicators Contribution to total deviation in percentage points
Real residential property prices (9 % points 58 79 . . . 46 51 57 6,0 58 79 7.6 6,0 50 44
Affordability (g) % points 4.8 2,8 . . . 34 44 47 52 48 2,8 08 0,0 -09 -0,8
House price-to-rental value ratio (9 % points 8,2 11,2 . . . 58 6,8 79 8,8 8,2 11,2 8,6 6,3 57 52
Price-to-building costs ratio (¢) % points 58 6,/ . . . 43 54 57 58 58 6,/ 6,8 6,7 53 4,3
Ability to repay loans (9 % points 1,2 -01 . . . 0,0 0,8 1,0 1,6 1,2 -01 -0,6 -0,3 -0,5 -0,2
Housing investment-to-GDP ratio (¢) % points 0,6 0,7 . . . 05 0,6 0,6 0,7 0,6 0,7 1M1 1,0 0,6 04
Interest rate risk (g) % points 24 10,0 : : : -1, -1,0 13 31 24 100 2,2 23 12 1,8
5 Additional fundamentals
5.1 Supply-side factors Annual change in %
Real housing investment f) EUR billion 16,9 18,5 . . . -9,6 9,8 -9.5 -94 -8,7 2,4 7,6 12 45 1,9
Building permits — dwelling units in new residential buildings (d) 1000 349 509 . . g 102 311 216  -315| -314 -155 -54 -8,7 166 -16,8
Building permits — gross floor space of new residential buildings (d)  Million m * . . . . . . . . . . . . -6,6 112 174
Building prices — residential buildings (d  2000=100 2223 206,9 . . . 2,4 33 4.8 8,7 7,5 15,0 8,0 32 33 3,7
Building costs — residential buildings (d  2000=100 200,1 1979 . 2,8 30 30 15 02 -09 11 10,1 104 09 11 2,9
5.2 Demand-side factors Annual change in 1,000 persons
Population — Austria (d) 1000 1258 46,3 : : J 552 652 700 960 1258 @ 463 31,6 423 365 494
Population — Vienna (d) 1000 . . . . . 24,0 294 30,1 39,6 . . 8,6 124 10,5 16,0
Annual change in %
Real disposable household income (d  EUR billion 2,1 2,1 . . . 6,1 12 -51 1,4 -0,5 33 1,8 -2,8 08 1,3
C Financing and indebtedness of households
6 Financing
6.1 Housing loans to households Annual change in %
Loan volume (c) 1999M01=100 3524 3387 . 41 4,0 4,0 51 50 4.8 4,0 4,5 3,1 2,4 2,8 39
New loans to households for housing purposes (c) EUR billion 14,6 14,7 46 342 7.0 1,7 -4,5 49 -5,8 -0,9 19,5 13,7 1,5 8,1 13,8
6.2 Housing loans to private nonbanks Annual change in % or share in %
Loan volume (c) EUR billion 122,7 1179 . . . 4,1 4,7 4,0 38 41 6,3 39 2,2 58 4,6
Mortgage loans (c)  EUR billion 25,8 273 . . J 258 265 268 272 258 273 294 304 309 311
Share of housing loans in banks’ total assets (c) % 14,7 13,7 . . . 14,7 14,4 14,0 13,8 14,7 13,7 124 11,5 10,6 9,7
6.3 Lending rates for housing loans to households %
Total (0 % 39 1,9 . 4.0 4,0 41 42 4.0 39 39 1,9 1,2 13 1,6 1,8
Variable rate loans (lock-in period of up to 1 year) (c) % 42 1,6 . 43 44 45 4,7 45 42 42 1,6 1,0 11 1,4 1,5
Effective annual rate of interest (c) % 42 2,72 . 45 4.5 44 45 43 42 472 2,2 1,6 1,7 2,0 2,3
6.4 Housing-related aspects of bank funding Annual change in %
Deposits wih building and loan associations (©) EUR billion 14,3 14,7 . . . -1.3 -2,6 -35 -38 -2,6 -57 109 -4.9 -3,6 -6,7
7 Risk indicators (for households) Share in %
Indebtedness (% of GDP) (d % 448 48,7 : : J 442 448 455  462| 448 487 523 533 497 497
Housing loans (% of disposable income) (cf % 50204,8 56.327,2 . . | HEHE HUHHY HHHH HAHHE | BERR HEAH HUHHY HEHY HHHE #EEH
Interest expenses on MFl loans (% of disposable income) (cf) % . 2,5 . . . . . 50 3,9 . 2,5 24 2,6 2,6 2,6
Variable rate loans (% of total new loans) (c) % 51,4 384 . 378 365 45,2 47,3 471 524 514 384 381 37,6 434 435
Foreign currency loans (% of total loans) (c) % 53 6,1 . 45 4,6 49 51 53 54 53 6,1 7,2 9.3 109 12,4

Sources: (a) Eurostat, (b) IMMOQunited data for REIMAX, (c) OeNB, (d) Statistics Austria, (e) Prof. Wolfgang Feilmayr (Department of Spatial Planning , Vienna University of Technology) and OeNB, (f) WIFO, (g) authors™ calculations.




Real estate data Austria — July 2024

ONB

Austria
260 (2003Q1=100) <
240
220
200
180
160
140
120
100
80 T T T T T T T
2003 2006 2009 2012 2015 2018 2021 2024
Austria
eeee \ienna

= = Austria excluding Vienna

260 -

240
220
200
180
160
140
120
100

80

Residential property prices and rents

Vienna
(2003Q1=100)

20

0

3 2006 2009 2012 2015 2018 2021 2024

Single-family houses
eeee New condominums
= == Used condominiums

Austria excluding Vienna

060 (2003Q1=100) o

240
220
200
180
160
140
120
100

80 ‘

2003 2006 2009 2012 2015 2018 2021 2024

Single-family houses
eeee New condominiums
= == Used condominiums

OeNB fundamentals indicator for residential property prices (including subindicators)

OeNB fundamentals indicator for

residential property prices
(Deviation from fundamentals in %)

50 -
40 ~
30
20
10
0
-10
-20
-30 -
1990 1995 2000 2005 2010 2015 2020
Austria eeee \ienna

Price-to-building costs ratio
180 - (Average since 1989=100)

160
140
120
100
80 -
60 -

40 T T T T T T
1990 1995 2000 2005 2010 2015 2020

Austria eeee \/ienna

Real housing investment
20 - (Annual change in %)

-10 1
-15 -
2002002002002012012012012012022023

Housing loans
30 4 (Annual change in %)

25
20
15 +
10
5 -

0 T T T T T T T
2003 2005 2007 2009 2011 2013 2015 2017

Terms and conditions for housing

loans (bank lending survey)
(Cumulated diffusion index: increase = easing)

0,0 g, sewsey
-0,5 +
-1,0
-1,5 +
-2,0
2,5 -
-3,0 -
2002002002002012012012012012022023
Collateral requirements
eeee | pan-to-value ratio

180 -
160 -

140
120
100

80

60 -

40

Real residential property

prices A
(Average since 1989<300)

180 +
160 -
140 -

120
100
80
60

1990 1995 2000 2005 2010 2015 2020

Austria eeee \/ienna

Ability to repay loans
(Average since 1989=100)

40

1990 1995 2000 2005 2010 2015 2020

Austria  ceceee Vienna

Affordability
180 5 (Average since 1989=100)
160 +
140
120
100
80
60

40 T T T T T T
1990 1995 2000 2005 2010 2015 2020

Austria eeee \/ienna

Housing investment-to-GDP ratio
(Average since 1989=100)

180 ~
160
140
120
100

80

60 -

40 T T T T T T
1990 1995 2000 2005 2010 2015 2020

Austria eeee \/ienna

Additional fundamentals

Building permits
(Annual change in %)

200620082010201220142016201820202022

2300
2100
1900
1700
1500
1300
1100

900

700

500

Number of dwelling units
=== Gross floor space

Real disposable

10 -~ household income

‘Annual change in %)‘ 0
Al

5.\,&“"1 I 1 Aw o
’ |:}l v
5 ¢ vy oo
10

2002002002002012012012012012022023

= Smoothed === Qriginal series

Financing

Housing loans to households

(Transactions in EUR million, SA trend)

2003003002002012012018012012022023

New loans for housing purposes (left-hand
scale)

e+ e+ Net transactions (right-hand scale)

60 -

58

56
54 -

52 -

Lending rates for housing

loans to households

1% Basis points [ 70

\""“"'NM - 40

“ | HHH | 0

2003 2005 2007 2009

50

20

OFRL NWHA~OIUIO N
|

=== Noninterest rate charges (right-hand scale)

—Nominal interest rate (left-hand scale)

Risk indicators

Indebtedness of

households
(% of GDP)

50

200320052007200201120132015201 720122021

Housing loan pattern
(% of total loans)

50 - 100
40 - 90

80
30

70
20 50
10 50
O T T T T T T 40

200320052007 2009 2011 2013 2015 2017 2019
Foreign currency loans (left-hand scale)

e+« Variable rate loans (new loans) (right-
hand scale)

Sources: (a) Eurostat, (b) IMMOunited data for REIMAX; (c) OeNB, (d) Statistics Austria, (e) Prof. Wolfgang Feilmayr (Department of Spatial Planning , Vienna University of Technology) and OeNB, (f) WIFO, (g) authors™ calculations.

180
160
140
120
100
80
60
40

180 +

160
140
120
100
80
60
40

3,0

2,5
2,0 1

15

1,0 1

0,5
0,0

House price-to-rental ratio
. (Average since1989=100)

1990 1995 2000 2005 2010 2015 2020

Austria eeee \ienna

Interest rate risk
(Average since 1989=100)

1990 1995 2000 2005 2010 2015 2020

- Austria

Population
i} (Annual change in %)

2002002002002012012012012012022023

Austria === \ienna

Credit standards and loan demand

3,0
2,0 ~

1,0

(bank lending survey)
(Cumulated diffusion index: increase = easing)

0,0 \ stee et ee \ \ \

-1,0 -

45
40
35
30
25
20

2003 2005 2007 2009 2011 2013 2015

- Demand for housing loans
e e+ Credit standards for housing loans

Debt burden of households
(% of disposable income)

SO P P N N W

200300%22007200201120132013201720120212023

Housing loans (left-hand scale)

e e o ¢ |nterest expenses on MFI loans (right-hand
scale)




