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2. AYY&

o =y
AN SRR SEE T S
11/4 | 1 | |4 ) ad o=
() |(00:55) | (07:40)
- Wagar Ahmed
(CFO)
- Martin Watts
L&Q AR 7 9 Ak AL (Director)
Foundation| A5AF A4A471E 5 A= L9 | - David J Reynolds
(Banker, B\P PARIBAS)
- Alex Todd
(Assodate, B\P PARIBAS)
- Will Perry
11/5 e (Assistant Director)
() Regulator ’ :‘?j 6::] THEE Katha@e Steger
of Social S 7S ] (Executive Director,
. » G ) 9l FEIEg FR3} Standard Chartered)
Housing 7= A 2A) - David Mackay
(Executive Director,
Standard Chartered)
- Frnacesca Lewis
- 1" ASFE - U 56| (g Frece Mreg)
GLA AN A - Marcus McPhllips
»HE el 92 ALS]El A | (Policy lead on social
Housing Finance)
—— TEHHEI] ABFE ARY]| - Piers Williamson
G2 = A AA =4 (Chief Executive)
11/6
(3h) ] - Arun Poobalasingam
pepe | P 7P RS 9IRS (ead of Socil Howing
A A2 AAl 24 | - Wang Pan
(Analyst)
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AL A § _ HAPR =
e ewn wan | wene SER S
-KPI 947 Housing Association |~ Amine Bel
1/7 | A9 | WEd | BNP | Lan 5 ASlA 7px) g@e Had) Soulami
(45 | (16:45) | (19:40)| PARIBAS | 913+ 283 Z(Sustainable (SGIOZTa ?faadb 102
u
Loan) &% Akl Z=A} Finance)
Verband A431 1 A (Social bonds) 2 + Christian Walburg
> ) A (Social bonds)
11/8 deutscher ) (Manager)
(%‘) Phandbrief 7] %X] QJ /\]-E:" _;E/\]’ * Thomas HOfer
banken (Senior Consultant)
Berlin
Senate for | HEHAe FHAA3 A2 . Dirk Bottcher
Urban A Z=Hll Z2AL (Head of the Section)
el » AL E) Al #8923 - Thomas Thrun
Ve opnl?nt 2| UEH ZA) (Senior Consultant)
11/9 and Housing
(=) . :
Federal - Sabine Bohndick
Ministr.y of o) Zol W Zeimg A (Head of division)
Interior, PRE A 24 - Rainer Martin
Building and (Managing Director,
Community Commerzbank)
11/10 | W EH
() |(10:00)
AH olF
11/11 AH
() (15:40)
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na
L
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o

Bl 2= aeize mm

0 93 A7 94

o 2z MANAE ol& FEFTF B FAHE o35t F
917+ Housing Associatione] <t
(Social Housing)e] 7ideo] &%+
- 1945 801 Afo]l A3 T8 Fgol gAsHA F7Hg Wt A

N T
* *fﬂle” AQANTIE SZH|S: 1945~643; 30.3%, 1965~80; 26.1%

o 1987d I AFFE= T mE ARAA RG-S SolaA FF
ZFd(Public Housing)S Hlz7to] ?UH%} F Jd= ARight to Buy
option)& AABFAA ®Zre] FHAHE =3
— A 300~4007) THEE A }Tﬂ Housing Associations 83} ¢]

ARSlFElE FEstazt ste ARG =Tt v H

— Housing Association< #x| 2 #HH A7} gllen, FoET A
Ao g YA 2 o|A7] Wi *@]‘?E—H TP E A -
o g 7(463—6} HEHE ztF3 99 }\

o uwbA A F(Local Government)”} Housing Associatione] <
7= 2 AL 59 9es FPstar o™, Housing Association <]l
NGO 59 &% ¥l &

O Y= A3 F8 Al 2"l E4
o (FAF71T Q) WLFEY AZFY Argo] FAslEo Qlo,
Housing Association®] %3 zA|F-8| 2325 ZYEH YA A 5k=
7+= 7] Regulator of Social Housing)o] &#j
_ 4 -
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2 718 Housing Association®l] tjj3j]
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N
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N
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N
Jo
Dt
2
rot
o
>
o

o (Rzg Ax W) AFFE AFAdAE ZH7F B EF(Subsidy)S
Adeta Jded F GHE RUEB S T8l REas A

o (MIr Fx9 Housmg Association @A) F=ole 1,400 71 ¢
Housing Associationo] +HEF 1 JqEd o] 7F&dl B5%E 19k o)
o] FHE B {3t 9}2fﬂ 5% Z22 2002 w|¥He| FElS H

o
[ 1) 9}17:‘

o (RAEFzx"E #3) 29 Housing Associatione ‘Charity’ & e &
, Aazge

T4 & = TXESE TE @Z}i/\l7¢ 2 2o thEs T

AREE I QF-olAke] A E H(grant) eI 2 o] FF
‘Charity’ += Corporation, Mutual Societies, Cooperative &2 Z32|
FH=E FEH=H, o5 FF7F flon AA sdge won
A X z2Q] ‘Charity Commission’ ¢ =& e

— 20083 ‘Housing and Regeneration Act’ A|AS T3l ol 39
AY7| 8k gF52 o] WA s

o (YA &EE) AFHS A7AH BHAM FHHOR &3]
A8l ALBlFE o] oA EES =Y 8t =

— o932 A 4% Z9(EPC; Energy Performance Certificate) <
g8t AgFeS #HEsta Jom, T4 5Fe sgse
AL o] " Fo] 90% FF

45
40
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25
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- ) 1% 1%

G

Sowurce : English Housing Survey 2014-15
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— G8A ATE Y3 NRF ZA(renovation)S Y3t A= AU AIAE

Agsta =, 2EFEE HITS FYHIE7IHY] AA Am =92

53%, ARe] BT 33%, A TR % NIk ALAA 14%

O = FeHARe 8 &4

o (ABAF FAHY ALY =4 ddiFH ddscs ALE T

olaf Fritht thE Wl ot FAEH &I 9

o (FE 9 A/ 72 B I7Iet 2 A VHA PR 77

— O ¢4 Mo FHAF 40% @ FFIHY F8 i H(shared
ownership) 30%, @ A3]5="(social housing) 30%

o (Y¥HAR] FHAF 2ETX) &4 Z7|AEFT 5%, BF9 5T
oA mxdF 20%, 75% 23 &2 74

— AR R zF AFS H7 Homes England’} 71 7S 2SS

o (HIANE FF) 20129 o]F FHIFol F4HIJoH, BAANES
1Mo 2 FEFQ7F tha Eolgd SR odH wet Feikg
HlZzU2 2de] Wyt 39

[ 9= A8F9 &4 713 39 23

@ London & Quadrant Housing Trust(L&Q Foundation)

[71# 7N8]

» 0@ AFSlFHS FES 98 & A= AU AS|FY FF -
=9 71Fo 2 109 TS AR/t JQoH, o] F 85%s AlS
FHog AYsta Y

el g o] R E Fitch,

= 22"
1855 A+HAJ/A FF& TR A=

4
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Turnover (em)
B Market Rent, Student, Commercial
M First Tranche Shared Ownership & Other
Open Market & Land Sales
M Social Housing Lettings
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800 E
600 ———-— i
— —
400 "
0
2014 2015 2016 2017 2018
N el FaAYS
J<R

29 o]2g XY
S HEE AL F
_Lcugﬂ )—(] OJ

Cﬂ‘ﬂ4 5}21— }J\IJ
A9t ARYE HHS s A F A
L&Q Academy; =@ 1000 2] AFAE°] HY T+
st7] 93l 7en s AFsta JdoH,
HNE) L&Q Living; E} Alg]Fdl F52F XY,
s AHEA 7ER] Al

Operating Costs & Cost of Sales (gm)

W Market Rent, Student, Commercial

B First Tranche Shared Ownership & Other
Open Market & Land Sales

B Scocial Housing Lettings

1,200
1,000
800
500 L
400 o

E— I — _
0

2014 2015 2016 2017 2018

@O L&Q Foundation; A&
Tl AT =9 @
¥ dAE
1% A3 29]

A
[Cl= el
2 93 BT ST Th

London & Quadrant
Housing Trust

- _— Quadrant Quadrant
espes QU saNen leOn Sl el MOUR
Controlled Subsidiaries

Entities

[F8 U-&]

HYBA o A B mE s FHoRNE WAss
TS AS Y A - &G Aol 83te TFERE AIYS 99
FF 1047 109309 Felo] AM ol o] shewHl 6w
L&Q7F AA Aas 29sta, 4w GEUAS T3 B|#H
TTHOR AP AL AYY. AF FE F 50%E RO
AEFE 5 ARG duiFHor Adsolor shnl, A B9
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» 2018 @A) L&Q7E 9 S0 AR FE2 78,8544 01, RIFFE 2
13,7524, F24 5 718 Fs4h 80662 &Y. &fi-sAatke
o

[€)
% AR L 2709 BeE

B Garages, Parking Spaces and Other
Mon-Social Housing Managed
M Social Housing Managed
120,000

o =T
12 392 13, 752

80,000
60,000
40,000

20,000 -

=

2014 2015 2016 2017 2018

o Fgstm gon, ATy
A 70%9] Auk FE 9 BB Ao ZRE WAy

> 20184 69T AA AEFY Aol Gk 8% FE, F

® Regulator of Social Housing(RSH)

718 M4l

» Wzke] thekdt Housing Associationol] thdk |
A T d& A FER=EHEs &9

» 19643 o]F DAFS|FEo] T F7]He] EA &Ast QA F
AEFE Alg A Y R 2AHES HEHOFE AL = A
st on, A 1,40003 7§ 2] Housing Associationg 7ZF=sla Q&
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N
d

)
i
N
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> GLAE FURRRRE Qe wol 99 3] Fojo] FugF EE

» GLA+= ‘Affordable Homes Programme 2016-21" 3}of| ‘London Living
Rent” T2 A EE FZI3l3 9. ‘Rent to Buy’ AIEE Eoﬂ OL__,
67 ste wke] JAASE FelF 109 ool e 2fT F
AEE AUHE AL AL, 9B LT vwel Ao

Fao] YR ARESTS) 245 HEHE FATH AZE HY

|

@ The Housing Finance Corporation(THFC)
[71& H8]

> P FEIAAZO] AF3lEY Al7]9] 1988 B
20%° ZstA E+=tl, o] o THFC7} 2. dut=+
FwotaA st 71AEY AwxeE T Jlse Tl

» FEUES B3 A o, FHFFYAI ARNAM AFEDA
A Ty ud 5 4FY ERA AYES s

» 2o 32 9] Housing Associatione o2 7]3o] Agste] & 59|
AAE WHsHA M o] W THFCe 2 7]&o] S/ 9&& 43
[F8 W8]

> 1987Lﬂ77}7<l =8 As7lde FEEE, 535 A FE a8
Agzgo] ARALFA FE YEsta e, AEAGS T3
Z}%Zﬁ%} H 2o 10%0] &3

s B3 30w WA FYT) 15% FEelw, ABFE BE7IH)
AR AGED 0 §E 35% FEY

» THFCS di AAAAME A3 FE Fg7]d I3 AQdo AHFEY

ANAFRZS AT Ade FA%T AF

» THFC?] 8 & AFxY T/N44=(upfront arrange fee)
°F 1% 2 A7+ ~<=(annual fee) 0.1%Y
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® HSBC London

713 /18]

» HSBC London Wl A}3]8]E(Social Housing Department)”7} ¥ =2

CEEERIE

> ABFE FFBE AT AFED F Aol SFHo] YL AL
Felo UE FA AL, £o)ELS Fou} hHyo] B APow

A QA1 QS
(72 8]

» HSBCZ} 23 AEFE] A5 2= ¢F 9009 It2=, o] 5 AL
30~40d whr]olH FE F=eo Arigo] FAAe|a, A o]
40bps ZEv|F-& AF3H, "X A5 oWl Ee T
23go] AH AFS & 5od WNE JA gEH FxolH, |
v Zgu) Y& 100bps F+=

2=
» ALY FgT|Ee fEZE YA A32e] Housing Associationo] 3l
T} < o|Zlo] At Aol w87l AH
A FEH S Wgsty dEddas T3 7=
» A2 I A FH A Ao EFE; “Regeneration”
(D Housing Association®] #l2= & 73}
@ AHF-o A3 Fd Fg5 A d gy
A

@ AtslFY AFA B3 A A
* Social Rent, Affordable Rent, Shared Ownership, Market Sale

A
*

® BNP Paribas London

[713% 7/} 8]

» SAHA(Green Bond) 23 & A<57bs w8 F-(Sustainable Finance)el

A F4E F1AAE 37 5
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[F8 U-&]

CEO7} wlXo|AFE ALFete] 35 WS FHOE s+ A&7)s
=AY gUE 3

2015d A13] A <&7Fs EH(Sustainable Forum)e] A7FE 20 A 713
HAoH, F o= NGOs, Wzt71#, F371H, AE, 3871
s 7004 o] 7t

& ZHolAe UN9 177 A&7Fs 70 &3 (Sustainable Development
Goals)E 7IHto.& 3stal om, SAFEA, ASH 71X 59 AE

EBHOE BRI Ye

BNP¢] 749 Head of Social Engagementoll X|<&71sa8A93 ddH
o

=
RE Ao FBAYL Hojstel FHHOR AL FAL Y

o) EASLARIRIC] RIBEE XIAARS S#BO| 0| A E R4 B
Mok DREE 20|, olMlE £X49 @ T JIYOl Ao njXE I
S2 SHNOE Aok AYS FX

FH L&Qee A3 Y Ag3ad #HES 2849 AMY s

2018.6.26.¢ BNP Paribase= L&QoAl 193 R  “Positive

Incentive Loan” & A&

g A8 E(Credit Facility)e] o]&F&9o] L&Q2] Social Impact KPI

G o Fo| me} xpFHoE WA EEHE 7

L&Q7F Hx d=ol= Ha 6007 o de] At 18dE= 248,
252

271 AEFE wid 257 oY 8= DA ojxE Els
e 72

A tE % 7] AFE 29 o dAE F e sl or,
F7HH o2 S AH KPl 2A37eS 483 o & FO0= ojA&S
SZE 7 ol g4 48

Z =& Sustainable Finance & QoA A3 A 71x] KPI 7] 0|
T=%3}¥l A% Housing Association &2 7HF5 1 U2

_12_
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2 IEERNCEL LIPS

o (MZ+F%) Wzt F%9 Housing Associatione] ZA3}= a1 o] A o]
AYH o2 Axstgo weh, Udd 9 EEA AR #4EE
AAste AAA - AA A 2o As

— Housing Association2 3% 30W7te] +FA8S T=71H
o) F7F low, 2duith AR - &Fe 2T e 2E#H 2
e T A=r]Ho] °olF EYEHTH
AR Eele]l HAAY) FIAAF} AYAH R 9 l*—%
oty AWAFE= d A o2 Housmg Association, 8% &
Gl Hza9

FH = ALS|FH EAstE Ad

o (RF2ZFTE T3 old7tx] ol s AR A RxF 3
27t % Housing Association $& AYati o}, AAZ FA
‘&40 BHLS 1 TE AEAAS = z@arsy, &
A% dF 5ol HAE dAZoR = AEY oyl U

o (RAA ANAW) AFF 223 &)
A3 AR A4S A
TG 2o AU Vo] FEREFUL ATY

- '|3 -
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kel AbE e A A i Ao BRES AFs= FH
ToE AAFETIH] AES F8T Favt U=

— 9= A$ UN9 177 A&7 70EE-3(SDG: Sustainable Development

Goals)oll ™} ALS]FE ] o] 84 ALE AT A FEe I

B Aol AR} W] FEOE HASha Us

0 S AFE 94

O

22 AA WA olF sHE Fuz 1 Bde s FeAAo)
AA F 7] A

ALRE AFS FA £8 32 A3 FFH ABFAAANA Rt
A4 nET AFL & }

N AFFEe oAl

O 59 AFEA Y FA

o (2 F7h UEAL AS ATHY

—Z
o
Solga Qo AAERHEE TR
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o GIREAA Fel Fr)) 24 T olFol = Wzko
Feoz POt A N BEARTO
NS T o R BEIE FAT AHHD AE

| 25 e ALY
] o)
0 59 FENPe F8 54

o G FHe) A W) So] Fagye A AR, 167 FHK,

olst AR T I/ AAHolA 1 - FEFHIL A=
7}

— AR AR AFAAY BAG 2FL nhdsL, TR
APARIL daHoE 48T 5 gt FAL T UL

FARY FY - A9

— RN FHEFRFO] 2892 ¥ TE02.4%)
» L29|0| 86%, AH Ol 83%, AYH 70%, =

— A= 7|BHTGE U A o F9rt gFEEo|e
O =Y A3 9 &4 713 39 23
@ Deutsche Kreditbank AG(DKB)

713 /18]

> ANTFE 7609 F2, 2WlFEnA 38w, 5Y A29] 2kl
A

L
= .
B 29, ARl = deS A=sta = FA23

» AgRE FF; Al d5g 68%, 723 (Development Banks:
KFW, EIB, Rentenbank) 19%, AFEA1Z 12%, 7€} 1%

» DKB @3} A =X =(Covered Bond) Al&53-& Aaa(Moody’s)

- '|5 -
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Infrastructure

Retail clients N
38.3 4 > Environmental technology: EUR 8.5bn

126

Food & agriculture: EUR 3.4bn

o

Lending Other corporates: EUR 1.5bn

) business of

7 DKB

A%:

RS
L2

Energy & supply: EUR 6.2bn

Corporates
13.1

Local authorities & social
infrastructure: EUR 11.8bn

Housing: EUR 20.3bn

Loan volume = 85% of balance sheet

ALSI A 7ERE AT 7 A= AFFECk Uik tgiEAES 93l
A}3) A 2] A (Social Bond) T2 138 &

DKBe] th&AY < 50%°l sldst= #A o] A3 <Ql3zekSocial Infra-
structure) =<

ALSIAl A A AWA R HESty FES R A Fo] JHesg
&S F2 A&

2016~2017d ol = =2 x1A(Green Bond), 201839l = A}3) 2 A (Social

= 7
Bond) ®ael] 944 & Fi A=

[F8 U&]

27] A8 D BRFE 159 G2

ALE A e ZEA

D UN9 A&7b5 3 23 (Sustainable Development Goalell whzh

H3FE A Social Housing, Public supply, Health and care,
Education and research, Inclusion

@ Z2AE WHF A AT B¢ AWAHARI} Frdte TH
A41A, 2ol A-dste FUHJAE T8

© Ak2lA Ad &< 274 1SS-oekom* 53 HH= Tl HWFE T
3}a1 Second Party Opinion(SPO) 52 Saf Al RAeS AA

* A28, 2eAd, HSUS, SSAHIL, A22UMY, 15 S KPI 29

@ YF= 24 vd A - H2H ARE RYE S AlE

- '|6 -
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DKB - category Volume (EUR)
Social housing 672.304.685 m Social housing
Public supply 423.541.254 5 Public supply
Health and care 214.685.015 m Health and care
Education and research 135.159.349 1 Education and research
Inclusion 31.310.864 Inclusion
Total 1.477.001.167

SBP-category Volume (EUR) B Affordabie housing

Affordable housing 672.304.685
Affordable basic infrastructure 171.925.687 1 Aftoedable basicinmmachies
Access to essential services 601.459.931 Access to essential services
Socioeconomic advancement 31.310.864 ’ ; ;
and empowerment 12% Socioeconomic advancement and empowerment
Total 1.477.001.167

® Verband deutscher Pfandbriefbanken(VDP)
; The German Pfandbrief Banks

[71% /W8]

» 2 A Re o3idgs 2, EU 339 -¥3](European Commission),
EU 93] 59 =5d dxFe A 54 2349 9193)(German
Banking Industry Committee)E F+A3t= 57 93 F9 3ty

> 407 AWERE eqe YESHUA 5% fH AMERE
2kl o] ok A ury

B
filo
N o
bt

» AR AAH BUA, ARAAAS) TE AS AL ol
: =9 2 4 47170 stw 4
D 2AAT 75 S8 @ ANESEE olEr] £9 @ PPy
240 AE5F Hol @ 54 B 1w 2 woA AF S W)
=

- 1'7 -
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[F2 W&l

174 A 228 AHEEE AFFES 2% 46009 2 152
o] 7h&d =UL2 15%2 3,660 d3te, 16%E A3t

o)
dsziol oo 2919l APE A7D AL

=q mr)H AR 2R AVYANE Bren AsHon 949
S oot Sl BE4r 7HHo] A&SH o2 Al wet LTV
Szo] GolA T glo] AWMERE GHEZN S5 ARNT IS
155 .
=0 Annual vaases : Quarterly vakies -
145 % ;’f'/'/
140 *
35 -
]m : ’(4“’3‘;
g2 @5 : =
" 120 s 77‘1.5“
:f'; 15 e
1m0 :
os ;ﬁé- :
m - T
- 2003 | 2004 2005 zoo;‘ zoﬁ .zooa zooo :ﬁn 2011 zmz. 2013 | 2014 | 2015 | 2016 | 2017 | 2018
S oAl Proportius - ep-All Botigontod Froperties - yop-Commercial Properties

source: vdp-research

o

N

59 AWcRe gxEe] I 1T AE KM FB) &
=] =]
= T

E3], A& 599 AR W r|H-e A <7154 (Sustainability) ol
ZX& Fa. AFs]alH(Social Bond)3# =412 #(Green Bond)E &3]
e skal &

DNBNO
062625
00
1250
g KUTXAB SPABOL
12525 0525
1.000
750
BHH CRUNAV LBBW
012522 Beb2s 0122 015823 087525 012533 02824 o5 | o6sEn 07523 0533
500 | MUNHYP
037519 037521
250 l
04
17.Sep 14 27.Apr15 14.Sep15 16.Nov16 7.Jun17 4JI17 16.Nov 17 23 Jan18 24.Apr18 12.Jun18 18.Jn18 3. Sep 18 25 Sep.18 12.OKL18 24.OKL 18 30.OKL 18
oo B Green

source: LBBW Research
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® Senatsverwaltung fuer Statdtentwicklung und Wohnen
; Berlin Senate for Urban Development and Housing

[713% 78]

» =Y AEY Ao SAAY P FUIFF - BUE BIHL Ut
B4 7] B

» EXALG AT £, AFRA AT, APAR et FUFF) B
B, AR Fh REF AGAA B, BAFG AFB

[F2 W8]
» #WEAY 191 7bF HlIF 517%, FHE 99T B AFIFI 73,
33 38ni

AFA 1903 B
» HMEH9 FHAF TRE BA, 2854 HH

Ao A 15% . AM3|Fee] AL

AR Ad 27.5%, FExYel 6.5%S i

-
B

HN il

15%, R1ZF At 60%,
A7 66%, A

Housing stock (2016) Rent-controlled
social housing (2017)
2.000.000
1.800.000 — S
15% 100.000 ‘— LI
1.600.000 — s
1.400.000 —— — @ Owner-occupied 80.000 ~—  Private Rental
1.200.000 e 60.000 66%
1000000 | 60% Private Rental Cooperatives
800.000 — = 40.000 —— I e
Cooperatives | unicipa
600.000 +—— R 0.000 pane
400,000 — g —— N o
200.000 7-7 ® Municipal Rental — =
WoBindG Mietwohnungen Kataster Ende 2017
D . i

Source: IBB Housing Market Report 2017, Figures from 2016

> WEUS AT F7h D By Yt BRI AFA AFA Fa%t
271Gl met Fesert AR O Zsn 9. N %
o), AR HFAFF F 5 59 F7h5

ggsta e

002531542793566



>
o
N
)
OHl
o
filo
Ho
B
=

[t
i
>
1o
Y
(N
PN

I\
N
(e
rlo
DN

AR FAN RS HLBE s AR dsES 7€ 20%00A
15% %2 A3l WHe

2015doll+= “Rental Brake” &t= A EE E=YSHY, id XY9 dd=
T 10%°]7d dUEE AEAZE F

0¥ ol FAAS AFTY HAS 9 201449 A FH oS
23k AR Y Sd=E ALS S A3t FAE FA

Number of Apartments

g
of -
Al
rlo

250.000

200.000

150.000

100.000

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

H social Housing with part subsidies New Social Housing Subsidies - forecast

Social Housing with part subsidies - forecast
= Social Housing with full subsidies I Al Parts

Quelle: Senatsverwaltung fur Stadtentwicklung und Wohnen Social Housing with full subsidies - forecast

= 2 015714 HIEd Al
A date g S o, 2016 o] % ‘glEW FE XUVE &

= /\]_Q] osl]/-l\_.g-i 7]%}( %% }_%—5—}1 /\]'fi]—?—}?lll
o s, o
717t Bl FAR ks WEY FA-230(BB; Investitionsbank

oK
H
N
M
o
%
oft
N
&
o
fru
=i
A
e
o=
ok
rlr
&
19
o
N
Al

AYARE A FAFN ASFY Reg Ady #HEd HE

002531542793566



nhEst e, WEHe A9 20183 o 679 F29| A

Maximum size of flat

25,200 € 32,400 €

@ Bundesministerium fuer Umwelt, Naturschutz, Bau und
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Building and Nuclear Safety
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