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Becoming A Member  

of TAF 
Becoming Members of 

FIABCI
 

 เชิญเปนสมาชิกมูลนิธิประเมินคา-

นายหนาแหงประเทศไทย 

     ผมในฐานะประธานกอตั้งมูลนิธิประเมิน

คา-นายหนาแหงประเทศไทย ขอเรียนเชิญทุก

ทานสมัครเปนสมาชิกมูลนิธิ  

     โดยที่สมาชิกมูลนิธิมีทั้ งผูประเมินค า

ทรัพยสินและนายหนา และเพื่อใหสอดคลอง

กับสมาคมในกัมพูชา ฟลิปปนส และอีกหลาย

ประเทศ มูลนิธิจึงเปลี่ยนชื่อใหมใหสอดคลอง

กับสมาชิก และเพื่อพัฒนาวิชาชีพทั้งสองให

เปนประโยชนตอสังคมไปในทางเดียวกัน 

     คาสมาชิกปละ 1,000 บาท ทานสามารถ

เขารวมเสวนาวิชาการรายเดือนไดฟรีทั้งป 

สามารถรับวารสารสงถึงบานทุกทานปละ 6 

เลม และยังไดสิทธิพิเศษอ่ืนๆ อีกมากมาย เพื่อ

ประโยชนตอการพัฒนาวิชาชีพและเพื่ อ

ประโยชนของสังคมในฐานะผูบริโภคโดยตรง 
 
ติดตอสมัครที่คุณนงลักษณ จตุเทน 

โทร. 02.295.3905 ตอ 109 
 
ดวยความเคารพ 

ดร.โสภณ พรโชคชัย ประธานกรรมการ 

 
Thai Appraisal and Estate Agents 
Foundation is a principle member 
of FIABCI in 2004 and
Pornchokchai was the FIABCI 
Representative in the Asia P
Region since 2006. He was also 
the organizing chairman of the 
FIABCI World Congress in 
Bangkok, Thailand in 2006.
 
FIABCI was actively for a while 
and 
is now activated again with the 
cooperation between the Thai 
Appraisal Foundation and FIABCI 
Inte
 
Let us become a member of 
FIABCI for the year 2018
that we will be able to have 
international cooperation in the 
near future.
 
Please contact me directly for the 
application of membership and 
visit our facebook at
www.facebook.com/fiabc
 
Sincerely yours,
Sopon Pornchokchai, PhD TAF 
President
 
FIABCI Thai Members 
connection.
 

 

 

 

ประธานบริหารแถลง
FROM THE PRESIDENT

 

Vol. 20, No.3 May 

Becoming Members of  

FIABCI-Thai 

THE OFFICIAL QUARTERLY 

OF THAI APPRAISAL FOUNDATION

 
Thai Appraisal and Estate Agents 
Foundation is a principle member 
of FIABCI in 2004 and Dr.Sopon 
Pornchokchai was the FIABCI  
Representative in the Asia Pacific 
Region since 2006. He was also 
the organizing chairman of the 
FIABCI World Congress in 
Bangkok, Thailand in 2006. 
 
FIABCI was actively for a while 
and  
is now activated again with the 
cooperation between the Thai 
Appraisal Foundation and FIABCI 
International. 
 
Let us become a member of 
FIABCI for the year 2018-2019 so 
that we will be able to have 
international cooperation in the 
near future. 
 
Please contact me directly for the 
application of membership and 
visit our facebook at 
www.facebook.com/fiabci.thai 
  
Sincerely yours, 
Sopon Pornchokchai, PhD TAF 
President 
 
FIABCI Thai Members for int’l 
connection. 
 

 
4. 2021 

Figures
 
7. Economic Disasters Caused By Poor 

Valuation Standards
 
10. Study & Analysis of Property 

Markets in Bhu
 
14. Impact of COVID

Environmental Economy of 
Mortgage 

 
17. Covid
 

 Contact Us 

 Sopon Pornchokchai, PhD MRICS 
President
 Monthida Reabreang, Coordinator, Int’l 
Affairs  
 Nonglak Jatutane, Coordinator, 
Education 
 Pornpak Boonthong, Coordin
Research 
 Atinach Chanbanyong, Coordinator, 
Prof. Devt.
 
 Tel : 66.2295
 Email : info@thaiappraisal.org
 5/15 Nonsi 

 

 

• Dr.Sopon Pornchokchai, PhD D.FIABCI CRS RICS
• President, Thai Appraisal & Estate Agents Foundation
• Email: sopon@thaiappraisal.org Line ID Dr.Sopon
• Facebook: สําหรับคนไทย: www.facebook.com/dr.sopon4
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2021 Thailand Real Estate In 
Figures  

Economic Disasters Caused By Poor 
Valuation Standards 

Study & Analysis of Property 
Markets in Bhutan 

Impact of COVID-19 on 
Environmental Economy of 
Mortgage Valuation in BD  

Covid-19 and World Real Estate 

Contact Us  

Sopon Pornchokchai, PhD MRICS 
President 
Monthida Reabreang, Coordinator, Int’l 

Nonglak Jatutane, Coordinator, 
Education  
Pornpak Boonthong, Coordinator, 
Research  
Atinach Chanbanyong, Coordinator, 
Prof. Devt. 

2295.3171 Fax 66.2295.1154  
info@thaiappraisal.org 

Nonsi 5 Road, Bangkok 10120 
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President, Agency for Real Estate Affairs
 
 

 

The list

No. of Projects for sales

Average Units/Project

Average Dev. Value/Project (Mil.Baht)

No. of Units as of end 2020

Units Sold as of end 2020

Units remain in the market in 2021

Dev. Value of Units remain in the market in 2021

Average Price/Unit (Mil.Baht)

Latest Housing Markets in Thailand

Source: Agency for Real Estate Affairs (www.area.co.th)

 
Thailand property markets are very gigantic and interest investors around the world to invest with 
the ease in laws and regulations of property ownership or lon
proper market situations of real estate in Thailand from Agency for Real Estate Affairs which is the 
largest real estate information centre in Thailand.
 
376,757 housing units are still available for sale in Thailand now
hands of housing developers.  Each units are worth on the average Baht 2.819 million (USD 
90,935).  Therefore, the overall overhang value of these developments is as large as USD 34.261 
billion.  It is expected that the absorption could be for another two years to go.  It could be longer 
because there are new supplies coming over time.
 
One amazing fact is that most of the available units for sale are in the Bangkok Metropolitan Region 
(BMR) consisting of Bangkok and anoth
which consists of Jakarta and other vicinity provinces. To be exact, 226,645 units are still available 
in the BMR and another 150,112 units are in other provinces.  Thailand has 76 provinces. Howe
most housing developments are in Bangkok.  There is no other urban centre where there are 
population over one million.  Bangkok is a primate city indeed.
 
During 1994 to 2021, Pruksa Real Estate Public Company Limited (PS) is the largest real estate 
developers.  In the case of owner-
for sales. The number is some 50% larger than that of the National Housing Authority.  It develops 

June 2021 

2021 Thailand’s Real Estate In Figures
 

 

 
Sopon Pornchokchai, PhD D.FIABCI MRICS 

President, FIABCI-Thai 
President, Agency for Real Estate Affairs 

Nationwide BMR

9,011          2,689     

167                    

Average Dev. Value/Project (Mil.Baht) 577             1,150     

No. of Units as of end 2020 1,509,029    760,796 

1,132,272    534,151 

Units remain in the market in 2021 376,757       226,645 

Dev. Value of Units remain in the market in 2021 1,344,721    921,543 

Average Price/Unit (Mil.Baht) 3.448          4.066    

Latest Housing Markets in Thailand, 2020-2021

Source: Agency for Real Estate Affairs (www.area.co.th)

Thailand property markets are very gigantic and interest investors around the world to invest with 
the ease in laws and regulations of property ownership or long-term lease.  Let’s understand the 
proper market situations of real estate in Thailand from Agency for Real Estate Affairs which is the 
largest real estate information centre in Thailand. 

376,757 housing units are still available for sale in Thailand nowadays.  These are the units on the 
hands of housing developers.  Each units are worth on the average Baht 2.819 million (USD 
90,935).  Therefore, the overall overhang value of these developments is as large as USD 34.261 

bsorption could be for another two years to go.  It could be longer 
because there are new supplies coming over time. 

One amazing fact is that most of the available units for sale are in the Bangkok Metropolitan Region 
(BMR) consisting of Bangkok and another five vicinity provinces.  This is similar to Jabodetabek 
which consists of Jakarta and other vicinity provinces. To be exact, 226,645 units are still available 
in the BMR and another 150,112 units are in other provinces.  Thailand has 76 provinces. Howe
most housing developments are in Bangkok.  There is no other urban centre where there are 
population over one million.  Bangkok is a primate city indeed. 

During 1994 to 2021, Pruksa Real Estate Public Company Limited (PS) is the largest real estate 
-occupied housing, PS developed 707 projects with 245,493 units 

for sales. The number is some 50% larger than that of the National Housing Authority.  It develops 

 

Real Estate In Figures 

BMR Region

2,689 6,322     

283 118       

1,150 334       

760,796 748,233 

534,151 598,121 

226,645 150,112 

921,543 423,178 

4.066 2.819    

Source: Agency for Real Estate Affairs (www.area.co.th)  

Thailand property markets are very gigantic and interest investors around the world to invest with 
term lease.  Let’s understand the 

proper market situations of real estate in Thailand from Agency for Real Estate Affairs which is the 

adays.  These are the units on the 
hands of housing developers.  Each units are worth on the average Baht 2.819 million (USD 
90,935).  Therefore, the overall overhang value of these developments is as large as USD 34.261 

bsorption could be for another two years to go.  It could be longer 

One amazing fact is that most of the available units for sale are in the Bangkok Metropolitan Region 
er five vicinity provinces.  This is similar to Jabodetabek 

which consists of Jakarta and other vicinity provinces. To be exact, 226,645 units are still available 
in the BMR and another 150,112 units are in other provinces.  Thailand has 76 provinces. However, 
most housing developments are in Bangkok.  There is no other urban centre where there are 

During 1994 to 2021, Pruksa Real Estate Public Company Limited (PS) is the largest real estate 
occupied housing, PS developed 707 projects with 245,493 units 

for sales. The number is some 50% larger than that of the National Housing Authority.  It develops 



 

 

 
 

some Baht 538.347 billion or USD 17.366 billion.  Other  reno
Properties Plc, Sansiri Plc, Land & House, Plc and Supalai Plc.  Of the 10 largest developers in 
Thailand, they developed some 32% of the total value of the overall housing developments.
 
During the first quarters of 2021, onl
them were residential properties.  The total number of units launched was 9,561 with a total value of 
Baht 70.234 billion or USD 2.266 billion.  This implies the shrinkage of new real estate 
developments in 2021.  Agency for Real Estate Affairs forecasted that the overall housing units 
launched in 2021 would be 60,151; whereas, it was 73,043 units in 2020.  The shrinkage would be 
for 18%  
 
During the first quarter of 2021, some 50 public companies 
of the total new housing supplies.  This means that larger and stronger companies can still survive 
during this pandemic period.  Housing worth over USD 300,000 per unit which are considered those 
for higher income groups are still have good performance.  On the other hands, low
units (USD 80,000 per units) cannot be sold and some small developers are in arrears to financial 
institutions.  The pandemic makes lower income families poorer and could not affo
housing unit. 
 
In Bangkok, apart from housing, other developments are in trouble particularly commercial 
properties.  The Thai Appraisal and Estate Agents Foundation recently published the annual 
capitalization rate for 2021 in Thailand and fou

1. Warehouse/Factory, 5-7% 
2. Shopping centre, 6-7% 
3. Office building, 6-8% for those in the CBD and 5
4. Serviced Apartments, 5-7%in the CBD and 5
5. Rental Apartments, 3-4% 
6. Hotels, no capitalization rate because of the pandemic resulting in no income.

 
The pandemic makes less need of office spaces and hotels.  Today, Bangkok has some 9 million 
sq.metres of office spaces renting at Baht 700 per sq.metre (USD 23).  The supplies would be 10 
million sq.metres soon.  However, the demand might be decreased resulting from the stage of ‘work 
from home’.  In the case of hotels, those with no income for two to three years would have a value 
down  for some 20% If they were in debt to the bank, the discounted
 
In addition, the Thai Appraisal & Estate Agents Foundation also conducted the standard costs of 
construction for Bangkok as a base
follows: 

1. Detached house, Baht 12,400 per sq.metre (USD 400).
2. Rowhouses, Baht 11,100 per sq.metre (USD 358).
3. Apartments, 25-36 floors, Baht 25,000 per sq.metre (USD 806).
4. Office Building, 21-35 flors, Baht 26,400 per sq.metre (USD 852).

 
During the first four months of 2021, the prices of 
construction costs.  On the whole, it helps increase some 2.7% for the overall construction costs 
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some Baht 538.347 billion or USD 17.366 billion.  Other  renowned developers include Asian 
Properties Plc, Sansiri Plc, Land & House, Plc and Supalai Plc.  Of the 10 largest developers in 
Thailand, they developed some 32% of the total value of the overall housing developments.

During the first quarters of 2021, only 44 real estate projects were newly launched where most of 
them were residential properties.  The total number of units launched was 9,561 with a total value of 
Baht 70.234 billion or USD 2.266 billion.  This implies the shrinkage of new real estate 

opments in 2021.  Agency for Real Estate Affairs forecasted that the overall housing units 
launched in 2021 would be 60,151; whereas, it was 73,043 units in 2020.  The shrinkage would be 

During the first quarter of 2021, some 50 public companies and their subsidiaries launched for 71% 
of the total new housing supplies.  This means that larger and stronger companies can still survive 
during this pandemic period.  Housing worth over USD 300,000 per unit which are considered those 

roups are still have good performance.  On the other hands, low
units (USD 80,000 per units) cannot be sold and some small developers are in arrears to financial 
institutions.  The pandemic makes lower income families poorer and could not affo

In Bangkok, apart from housing, other developments are in trouble particularly commercial 
properties.  The Thai Appraisal and Estate Agents Foundation recently published the annual 
capitalization rate for 2021 in Thailand and found as follows: 

8% for those in the CBD and 5-7% for those in the outskirt.
7%in the CBD and 5-6% for those in the outskirt

tion rate because of the pandemic resulting in no income.

The pandemic makes less need of office spaces and hotels.  Today, Bangkok has some 9 million 
sq.metres of office spaces renting at Baht 700 per sq.metre (USD 23).  The supplies would be 10 

sq.metres soon.  However, the demand might be decreased resulting from the stage of ‘work 
from home’.  In the case of hotels, those with no income for two to three years would have a value 
down  for some 20% If they were in debt to the bank, the discounted prices could be only 60%.

In addition, the Thai Appraisal & Estate Agents Foundation also conducted the standard costs of 
construction for Bangkok as a base for property valuation in Thailand.  Some selected costs are as 

400 per sq.metre (USD 400). 
Rowhouses, Baht 11,100 per sq.metre (USD 358). 

36 floors, Baht 25,000 per sq.metre (USD 806). 
35 flors, Baht 26,400 per sq.metre (USD 852). 

During the first four months of 2021, the prices of steel were increased for 20%  This affected 
construction costs.  On the whole, it helps increase some 2.7% for the overall construction costs 
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wned developers include Asian 
Properties Plc, Sansiri Plc, Land & House, Plc and Supalai Plc.  Of the 10 largest developers in 
Thailand, they developed some 32% of the total value of the overall housing developments. 

y 44 real estate projects were newly launched where most of 
them were residential properties.  The total number of units launched was 9,561 with a total value of 
Baht 70.234 billion or USD 2.266 billion.  This implies the shrinkage of new real estate 

opments in 2021.  Agency for Real Estate Affairs forecasted that the overall housing units 
launched in 2021 would be 60,151; whereas, it was 73,043 units in 2020.  The shrinkage would be 

and their subsidiaries launched for 71% 
of the total new housing supplies.  This means that larger and stronger companies can still survive 
during this pandemic period.  Housing worth over USD 300,000 per unit which are considered those 

roups are still have good performance.  On the other hands, low-cost housing 
units (USD 80,000 per units) cannot be sold and some small developers are in arrears to financial 
institutions.  The pandemic makes lower income families poorer and could not afford to buy a 

In Bangkok, apart from housing, other developments are in trouble particularly commercial 
properties.  The Thai Appraisal and Estate Agents Foundation recently published the annual 

7% for those in the outskirt. 
6% for those in the outskirt 

tion rate because of the pandemic resulting in no income. 

The pandemic makes less need of office spaces and hotels.  Today, Bangkok has some 9 million 
sq.metres of office spaces renting at Baht 700 per sq.metre (USD 23).  The supplies would be 10 

sq.metres soon.  However, the demand might be decreased resulting from the stage of ‘work 
from home’.  In the case of hotels, those with no income for two to three years would have a value 

prices could be only 60%. 

In addition, the Thai Appraisal & Estate Agents Foundation also conducted the standard costs of 
for property valuation in Thailand.  Some selected costs are as 

steel were increased for 20%  This affected 
construction costs.  On the whole, it helps increase some 2.7% for the overall construction costs 



 

 

 
 

• ----- 6 ----- •    Vol. 20, No.3 May – June 2021 

which has no significant effect to the industry.  However, steel costs are still increased over time.  If 
the steel cost increases for some 35% and over, it would help increase housing prices. 
 
Last but not lease, land prices in Bangkok is still stable.  The most expensive site are in the area of 
Siam Square, Chit Lom, Ploen Chit.   Land price is at Baht 825,000 per sq.metre (USD 26,613 per 
sq.metre or USD 2,472 per sq.foot).  In this area, a shopping centre can be built with an expectation 
for the monthly rent of net lettable area of Baht 3,100 or USD 100 per sq.metre per month.  On the 
whole, land prices increase for some 8% in 2020 and 6% in 2021. 
 
After the pandemic, property markets in Bangkok and Thailand as a whole would be back because 
of strong tourism industry as well as the massive construction of mass transit in Bangkok and rails 
and motorways to other regions in Thailand. 
 

 
 
 

 

 

 

 
 
 
 



 

 

 
 

Economic Disasters Caused By Poor Valuation Standards
 

Engr. Vr. Mohammad Anwar Hossain, 
President of Bangladesh Survey & Valuation Companies, 

Firms Individual Concerns Association (BSV

 
 
 
The impact of real estate valuation on the economic growth of a nation is doubtlessly significant. An 

inflated valuation may cause project cost to rise making it difficult to supply goods and 

commodities in the face of global competition even within the country's own territorial j

Further, a poor valuation may cause a steep rise in the number of banks and financial institutions. 

The poor standards of secured lending valuations had led to serious economic disasters in several 

countries in the past. The most recent of suc

in sub- prime lending by banks in the USA that lead to a total global meltdown in 2008.

 

Present the banks in the Bangladesh advanced loans for sub 

without carefully examining the repayment capacity of the borrowers.  In the Bangladesh, 

residential real estate market never took a downturn .This convinced the banks about the certainty of 

recovering their advanced amount in case of defaults by the borrowers because they 

the growth in the price of the mortgaged property will be sufficient to recover the loan amount.  But 

the residential market was flooded due to a glut of real estate development. Unfortunately the real 

estate valuers and other stakeholders

borrowers defaulted, the banks or financial companies stared to sell off the mortgaged properties 

through foreclosures. But, the sale of the foreclosed properties to achieve the expected prices a

the banks or financial companies were unable to recover their advances and pay off the depositors 

money. The banks/ financial company fails sent a chain of reactions across the country and the 

globe as everyone was eager to withdraw funds from all in

and that an economic disaster due to Poor Valuation Standards. In 1997 The Bank of Thailand 

Collapsed under its property loans due to Poor Valuation Standards in a similar style and that again 

caused the crashing of share markets of the South East Asia region including the countries like 

Indonesia, Malaysia, South Korea and others.

 

The real estate valuer was unable to foresee eventual effect that it would bring on the property 

market and Bangladesh Economy as a whole

were unable to take off and the developers could not lease their developed properties at even break 

even prices. In running Bangladesh valuation arena some work non professional valuer and also 

some bank enlistment policy different valuation company. Now the Proper time for the banks/ 

Financial company of Bangladesh due to enlistment policy enclosed the Member ship of 
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valuation on the economic growth of a nation is doubtlessly significant. An 

inflated valuation may cause project cost to rise making it difficult to supply goods and 

commodities in the face of global competition even within the country's own territorial j

Further, a poor valuation may cause a steep rise in the number of banks and financial institutions. 

The poor standards of secured lending valuations had led to serious economic disasters in several 

countries in the past. The most recent of such disasters was caused by the poor valuation standards 

prime lending by banks in the USA that lead to a total global meltdown in 2008.

Present the banks in the Bangladesh advanced loans for sub - prime mortgages indiscriminately 

examining the repayment capacity of the borrowers.  In the Bangladesh, 

residential real estate market never took a downturn .This convinced the banks about the certainty of 

recovering their advanced amount in case of defaults by the borrowers because they 

the growth in the price of the mortgaged property will be sufficient to recover the loan amount.  But 

the residential market was flooded due to a glut of real estate development. Unfortunately the real 

estate valuers and other stakeholders of the mortgaged properties were unable to foresee this. As 

borrowers defaulted, the banks or financial companies stared to sell off the mortgaged properties 

through foreclosures. But, the sale of the foreclosed properties to achieve the expected prices a

the banks or financial companies were unable to recover their advances and pay off the depositors 

money. The banks/ financial company fails sent a chain of reactions across the country and the 

globe as everyone was eager to withdraw funds from all investments. The share market also effect 

and that an economic disaster due to Poor Valuation Standards. In 1997 The Bank of Thailand 

Collapsed under its property loans due to Poor Valuation Standards in a similar style and that again 

share markets of the South East Asia region including the countries like 

Indonesia, Malaysia, South Korea and others. 

The real estate valuer was unable to foresee eventual effect that it would bring on the property 

market and Bangladesh Economy as a whole. The prices of the developed commercial properties 

were unable to take off and the developers could not lease their developed properties at even break 

even prices. In running Bangladesh valuation arena some work non professional valuer and also 

enlistment policy different valuation company. Now the Proper time for the banks/ 

Financial company of Bangladesh due to enlistment policy enclosed the Member ship of 
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Bangladesh by The Bangladesh Survey & Valuation Companies, Firms Individual Concerns 

Association (BSV-CFICA ).BSV-

the dominant force in the property valuation arena. The continued support of our members is pivotal 

in our success. 

 

The Bangladesh Survey & Valuation Companies, Firms

CFICA) is a national non-profit trade organization committed to developing property valuation 

standards and the valuation profession. This organization responsibility is accepted of the 

disciplines of property valuation in Bangladesh as Valuer. Started in 2013 but the government 

licensed it in 2019 under the company Registration Act 18 of 1994 and Trade Organization 

Ordinance 45 of 1961, Secton-

representing the dominant force in the property valuation ground. Bangladeshi valuer professional 

practices long times ago but there have no organization. Presently BSV

International Valuation Standards Council (IVSC)

 

BSV-CFICA working to regulate its va

understanding among the citizens of Bangladesh through organizing seminars, symposiums, 

workshops, etc BSV-CFICA members are mostly well educated and experienced in a wide range of 

property valuation. The association also plays the role of an Arbitrator to address the issues and 

resolve them as valuers profession. We consciously pursue our goals to attain and disseminate 

knowledge, develop a better theory to promulgate professional standards of practic

strategic alliances within the accounting, legal, academic, regulatory business community, and 

expand benefits and services to our members. Our members are committed to providing the highest 

levels of professionalism in their dealings with 

 

The objects of the professions of Valuers by dissemination of professional knowledge and to afford 

means of reference for settlement of professional differences and to decide upon questions of 

professional usage of etiquette. In Bangladesh, BSV

related to property valuation and valuers as pure professional practices with ethics and knowledge.
 

 

มูลนธิิประเมินคา-นายหนาแหงประเทศไทย 

 

 

สนใจสมัครสมาชิก ติดตอคุณนงลักษณ โทร
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1. ไดรับวารสาร 

2. ดาวนโหลดเอกสารประกอบเสวนายอนหลังได

3. เขารวมงานประชุมประจําปของมูลนธิิโดยไมเสียคาใชจายใด ๆ

4. เขาเสวนาวิชาการรายเดือนโดยไมเสียคาใชจายตลอด

เฉพาะคาสถานที่และเครื่องดืม่ เครื่องเคียง 

5. ไดรับสวนลดพิเศษ 

6. ไดรับใบรับรองการเปนสมาชิก และบัตรสมาชิก  

7. ทานสมาชิกสามารถนําโลโกไปใชทํานามบัตรได  
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The objects of the professions of Valuers by dissemination of professional knowledge and to afford 

means of reference for settlement of professional differences and to decide upon questions of 

professional usage of etiquette. In Bangladesh, BSV-CFICA is committed to upholding all matters 

related to property valuation and valuers as pure professional practices with ethics and knowledge.

 

 

 

 

 

 

 

 

 

 

 

 

สนใจสมัครสมาชิก ติดตอคุณนงลักษณ โทร.0.2295.3171 ตอ 109 หรือสมัครออนไลนที่  http://goo.gl/n

ไดรับวารสาร ThaiAppraisal มูลคาปละ 200 บาท (6 ฉบับ) เปนเวลา 

ดาวนโหลดเอกสารประกอบเสวนายอนหลังได 

เขารวมงานประชุมประจําปของมูลนธิิโดยไมเสียคาใชจายใด ๆ 

เขาเสวนาวิชาการรายเดือนโดยไมเสียคาใชจายตลอด 1 ป ยกเวนจัดนอกสถานที่ของมูลนิธิฯ ซึ่งจะเสีย

เฉพาะคาสถานที่และเครื่องดืม่ เครื่องเคียง ทั้งนี้เอกสารประกอบการเสวนาและอื่น ๆ ไมคิดคาใชจาย

ไดรับสวนลดพิเศษ 50% ในการซื้อหนังสือของมูลนธิ ิ

ไดรับใบรับรองการเปนสมาชิก และบัตรสมาชิก   

ทานสมาชิกสามารถนําโลโกไปใชทํานามบัตรได   

 

Bangladesh by The Bangladesh Survey & Valuation Companies, Firms Individual Concerns 

CFICA is the premier organization of professionals representing 

the dominant force in the property valuation arena. The continued support of our members is pivotal 

Individual Concerns Association (BSV-

profit trade organization committed to developing property valuation 

standards and the valuation profession. This organization responsibility is accepted of the 

n in Bangladesh as Valuer. Started in 2013 but the government 

licensed it in 2019 under the company Registration Act 18 of 1994 and Trade Organization 

CFICA is the premier organization of professionals 

ominant force in the property valuation ground. Bangladeshi valuer professional 

practices long times ago but there have no organization. Presently BSV-CFICA is Member of 

luer members and also to spread valuation education and 

understanding among the citizens of Bangladesh through organizing seminars, symposiums, 

CFICA members are mostly well educated and experienced in a wide range of 

The association also plays the role of an Arbitrator to address the issues and 

resolve them as valuers profession. We consciously pursue our goals to attain and disseminate 

knowledge, develop a better theory to promulgate professional standards of practice and encourage 

strategic alliances within the accounting, legal, academic, regulatory business community, and 

expand benefits and services to our members. Our members are committed to providing the highest 

The objects of the professions of Valuers by dissemination of professional knowledge and to afford 

means of reference for settlement of professional differences and to decide upon questions of 

FICA is committed to upholding all matters 

related to property valuation and valuers as pure professional practices with ethics and knowledge. 

http://goo.gl/n3wSB8 

เปนเวลา 1 ป 

ป ยกเวนจัดนอกสถานที่ของมูลนิธิฯ ซึ่งจะเสีย

ทั้งนี้เอกสารประกอบการเสวนาและอื่น ๆ ไมคิดคาใชจาย 



 

 

 
 

 

Vol. 20, No.3 May 

 
 

 
 
 
 

 
 

 

May - June 2021  • ----- 9 -----•    

 

 



 

 

 
 

• ----- 10 ----- •    Vol. 20, No.3 May – June 2021 
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The Economic growth (as per ADB Report) forecast to contract by 3.4% this fiscal year (FY) 2021 
from 0.9% in FY2020 on account of stringent pandemic containment measures, including two 
prolonged nationwide lockdowns that stifled economic activity across sectors. 
 
 The Economic Growth Recovery: 

The economic growth is expected to recover moderately to 3.7% in FY2022 with strong policy 
responses to the corona virus disease (COVID-19) pandemic, including the country’s vaccination 
drive. The economic recovery will be backed by swift and strong policy response by the 
government, including the nationwide vaccination drive that started on 27 March 2021 with over 
90% of population receiving the first dose in a week, restoring mobility and economic activity; 
strong government investment spending; and global economic recovery, reviving tourism albeit 
moderately. The current account deficit will moderate to 7.7% of gross domestic product (GDP) in 
FY2021 as imports contract on falling domestic demand. In FY2022, imports are forecast to revive 
on recovery in investment and private consumption, boosting the current account deficit to 10.4% 
of GDP. 
 
The Inflation: 
Inflation is expected to remain elevated on higher prices for food and transportation. Risks to the 
growth outlook tilt to the downside, particularly slower than expected revival in tourism; renewed 
virus outbreaks with new variants; weaker than expected recovery in India; financial stress caused 
by a worsening nonperforming loan ratio; and, most critically, slow implementation of government 
investment projects. Inflation is expected to rise from 3.0% in FY2020 to 6.4% in FY2021 due to 
supply chain disruption and panic buying. However, inflation is forecast to ease to 5.3% in FY2022 
as prices are expected to trend lower in India and domestic conditions improve. 
 
The Non-performing Loans: 
Resolving nonperforming loans (NPL) to strengthen financial stability and contain their impact on 
the broader financial system remains critical including granting more autonomy to financial 
institutions in how they restructure loans, and capital strengthening through measures to improve 
credit underwriting at both banks and nonbank financial institutions (NBFI) and the introduction of 
NBFI stress-testing for credit exposure (Report by ADB). 
 
Financial support by ADB: 
ADB has been supporting Bhutan since 1982, concentrating its efforts on programs and projects in 
energy, transport, finance, and urban development. ADB has committed loans totaling $584.06 
million, grants of $269.22 million, and technical assistance worth $57.23 million for Bhutan. 



 

 

 
 

Cumulative loan and grant disbursements to Bhutan amount to 
responded swiftly to assist with the government’s most urgent pandemic needs through a 
combination of program loan, investment projects, grants, and technical assistance worth 
million. Overall assistance aims to help promote reforms, support inclusive growth, enhance 
domestic resource mobilization, and environmental sustainability.ADB is committed to achieving a 
prosperous, inclusive, resilient, and sustainable Asia and the Pacific, while sustaining its efforts to 
eradicate extreme poverty.  
 
 Economic Impact due to Pandemic:

The Covid-19 pandemic is unprecedented in every respect. The International Monetary Fund,
latest outlook, predicts that the global economy will contract by 
markets and developing economies are forecast to contract by 
countries will experience significant reduction in livin
social gains achieved in the last few decades. Growth across South Asia will be a paltry 
Bhutan is likely to experience a steeper drop in GDP than we did during the 
(4.7 percent growth in 2008-09) and the Indian Rupee shortfall in 
2012-13). There has been a large impact on the construction and tourism sectors. Revenues from the 
exports, particularly commodities, manufacturing and electricity, will declin
economic activities in India and Bangladesh, which make up ~
respectively. 
 
 Response to Pandemic Crises: 

Bhutan is fortunate to have His Majesty the King personally leading our response to Covid
Under His Majesty’s wisdom and noble guidance, the government has put in place a package of 
measures to support the economy such as 
2018 GDP)- comparable to that of any developed countries in the world;loan repayment deferrals, 
interest waiver, Druk Gyalpo’s Relief Kidu, release working capitalfund to run the businesses, etc. 
Bhutanese are also very responsible, cooperative and able to organize and support each other and 
many selfless and compassionate actions organizations and individuals such as doctors, nurses, 
health works, arm forces, Dee-Sups, etc.have come forward to support
clearly shows that our culture and tradition have in
that enabled to respond effectively. 
 
Preparedness from the experiences:
It is seen that there are opportunities to further streng
mechanisms with a more formal social security system. This means developing and implementing a 
policy and structure for supporting the unemployed and the vulnerable, using market instruments 
such as insurance products and similar instruments (e.g. for business interruption and income 
protection), and clarifying the role of insurers, civil society organizations and the government 
within such a system.  
 
We have also seen that this crisis is a huge blow to the dreams a
(between 15 and 24 years old), who form 
unemployment rate (11.9% in 2019
(below 40 years) and their families, thi
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interest waiver, Druk Gyalpo’s Relief Kidu, release working capitalfund to run the businesses, etc. 
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many selfless and compassionate actions organizations and individuals such as doctors, nurses, 

Sups, etc.have come forward to support during the pandemic which 
clearly shows that our culture and tradition have in-built social security and support mechanisms 
that enabled to respond effectively.  

Preparedness from the experiences: 
It is seen that there are opportunities to further strengthen and complement our informal support 
mechanisms with a more formal social security system. This means developing and implementing a 
policy and structure for supporting the unemployed and the vulnerable, using market instruments 
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We have also seen that this crisis is a huge blow to the dreams and aspirations of the youth 
years old), who form 20% of our population. We can further expect the youth 

2019) to increase. We must also remember that for many Bhutanese 
years) and their families, this is the second economic crisis in the last 
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third in over a decade. We have a generation of people scarred by multiple economic crises, which 
will have depressed their living standards and deprived many of economic opportunities. This 
means as much government effort and resources as possible will need to directed at creating 
opportunities for groups of people such as the youth who are far more impacted and will find it 
harder to recover. 
 
We have to consider several questions as we develop our new economic vision and strategy. How 
do we build a more resilient economy? Which sectors should we bet on? How should our education 
change? What balance should we target between import substitution and dependence on regional 
and global supply chains? What will the likely pushback to globalization and move towards 
localization post Covid-19 mean for Bhutan? 
 
Anticipated behavioral changes: 
Our behaviors and attitudes will change as we consider the implications of Covid-19 on our 
economy and our society. The pandemic has yet again exposed the structural issues of our 
economy– dependence on certain sectors and markets and the fragility of our supply chain. Our 
ways of working will change. We now know that, with the right technology and tools, working 
remote is possible and practical. Companies and indeed the civil service will reconsider ways of 
working. Working from home and flexible working will become more acceptable. Coming out of 
this downturn, some companies and the government may find out that we have far too many 
employees and invested far too much into office spaces.Covid-19 will also accelerate the adoption 
of digital solutions. We have seen the value of digital solutions across multiple areas such as remote 
working and online education. Individuals are increasingly using their mobile banking apps for 
money transfer and other day to day transactions. There are reports that more Bhutanese in urban 
areas have signed for online services. We will see increased investments into digital across different 
sectors over the next few years. 
 
In these times of huge market and economic uncertainty, the finances of individuals and companies 
will have been put under immense strain. Capital preservation will be a priority for everybody. The 
attitudes and behaviors of businesses and individuals will change, with preference for savings and 
similar products. In the short to medium term, investments by businesses and consumption spending 
by individuals will decline. Banks and other financial services companies have opportunities to 
develop products and tools which can help individuals and businesses plan and manage their 
finances better. We could also see the growth of financial advisers and a financial planning market. 
The younger generations will opt only smart phones of latest versions and old models may become 
obsolete.  
 
The next 12-18 months will be uncertain as the world looks for a vaccine and work hard to prevent 
a second wave. There are no doubts we will triumph. In the process, we have to make many bold 
and difficult decisions and significant policy changes, and embark on more ambitious and long-term 
initiatives to build a more robust society and economy. 
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Impact of COVID-19 on Environmental Economy  
of Mortgage Valuation in BD 
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Bangladesh economy has evolved with transition from controlled economy to nearly free market 
economy through policy changes. We have poverty and unemployment as the prime issues which 
need socialistic approach. Environmental economics is branch of economics studies whether 
economic development is actually desirable or not and which could be the more radical approach to 
attain economic development. For valuation of assets it is necessary to study and assess the utility of 
the asset, whether the utility is economically viable or not as well s whether it talks to social aspects. 
 
The unilateral decision, hoarding and un- reasonable prices will change the desired goal of socio- 
economical impact COVID -19 equilibrium.  Whether we agree or not but the recent outbreak of 
Covid-19 has speared fear in the hearts of millions of people across the globe. It is already 
threatening to hurt the world financial system including ours. One might ask how exactly this virus 
is going to affect our economy? First of all many of our manufacturers or rather industries be it 
garments, steel, cement, plastic, electronics, food, medicine, etc import raw materials from different 
areas of China. In this critical situation, our manufactures are in deep fear as when China may 
reopen completely. Many Chinese companies might miss the lead time to ship goods on time and 
that will certainly harm our local industries. Probably the uncertainness on the Chinese supplier’s 
side will make the cost of goods to increase. The Chinese government itself has restricted travel ban 
on its citizens in certain provinces. We are coming across news and videos of emptily Chinese 
streets. We can’t say for sure how authentic these information are, but these are certainly fueling the 
fear factor among people even more. 
 
The utility of asset is another aspect which is emphasized in theory of market valuation. This aspect 
may lead to disproportionate creation of wealth and monopoly. The restrictions on monopolies a 
cannot be controlled merely by enactment.  The march towards nearness to monopoly will have to 
be assessed independently.  A revelation at the end, that it is vital to discard total monopoly, at any 
stage between lending period, increase the non performing asset. 
 
The mortgage Valuation helps the lender as well as borrower for their personal advantage aimed at 
growth and stability. Mortgage valuation will need an answer to the question whether the lending 
addresses this problem in positive manner or not. The solution less in assessing the impact of socio 
economic Covid -19  policy on the mortgage valuation . The assessment could be in the term of 
positive or negative weightage at three counts namely 
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(3)    Weightage for labor incentive  policy of an enterprise against more stress on mechanization
 
First of all many of our Valuers & Valuation Company from different areas of Bangladesh. In this 
critical situation, our valuers are in deep fear as when Bangladesh may reopen completely in 
Investment Area. 
 
A good per cent of our Valuer comes from Different Locatio
do not arrive on time &will be affected. Bangladeshi importers of motorcycle accessories who 
import from that particular province will have to find alternative suppliers or wait. Small courier 
companies, who actually operate under the pretense of import house, are not able to import goods 
from China as well. Basically such companies have warehouse and Bangladeshi people in China,
 
Can one imagine what devastation Covid
 
Let us think for a moment what the Chinese people are going through. Even though China is one
party state whose main power is their economy, they are afraid and deserve world’s help. According 
to the report published in this newspaper, a good number of Chinese nati
several mega projects including Padma Bridge and Payra Power Plant in Bangladesh.
 
Besides these mega projects a lot of Chinese money is invested in our country in various trade deals. 
We need to make sure those investments are protect
slow that face the The impact of Covid
Valuation 
 
In running Bangladesh Valuation ground some work non professionals valuers and Also Some Bank 
Enlistment policy different Valuation company. Now the Proper time for the banks/ Financial 
company of Bangladesh due to enlistment policy enclosed the Member ship of Bangladesh by The 
Bangladesh Survey & Valuation Companies, Firms Individual Concerns Association (BSV
).BSV-CFICA is the premier organization of professionals representing the dominant force in the 
property valuation ground. The continued support of our members is pivotal in our success.

 
 

 

 

 

 

 
 

 

Vol. 20, No.3 May 

(1)   Weightage for social advantage against individual advantage. 

(2)   Weightage for utility for Society against individual and 

(3)    Weightage for labor incentive  policy of an enterprise against more stress on mechanization

ll many of our Valuers & Valuation Company from different areas of Bangladesh. In this 
critical situation, our valuers are in deep fear as when Bangladesh may reopen completely in 

A good per cent of our Valuer comes from Different Location of Bangladesh and naturally if goods 
do not arrive on time &will be affected. Bangladeshi importers of motorcycle accessories who 
import from that particular province will have to find alternative suppliers or wait. Small courier 

operate under the pretense of import house, are not able to import goods 
from China as well. Basically such companies have warehouse and Bangladeshi people in China,

Can one imagine what devastation Covid-19 might cause if it enters Bangladesh?

ink for a moment what the Chinese people are going through. Even though China is one
party state whose main power is their economy, they are afraid and deserve world’s help. According 
to the report published in this newspaper, a good number of Chinese nati
several mega projects including Padma Bridge and Payra Power Plant in Bangladesh.

Besides these mega projects a lot of Chinese money is invested in our country in various trade deals. 
We need to make sure those investments are protected for our own interests. Banking mortgage is 
slow that face the The impact of Covid-19 on Bangladesh’s environmental economy of mortgage 

In running Bangladesh Valuation ground some work non professionals valuers and Also Some Bank 
licy different Valuation company. Now the Proper time for the banks/ Financial 

company of Bangladesh due to enlistment policy enclosed the Member ship of Bangladesh by The 
Bangladesh Survey & Valuation Companies, Firms Individual Concerns Association (BSV

CFICA is the premier organization of professionals representing the dominant force in the 
property valuation ground. The continued support of our members is pivotal in our success.

May - June 2021  • ----- 15 -----•    

(3)    Weightage for labor incentive  policy of an enterprise against more stress on mechanization 

ll many of our Valuers & Valuation Company from different areas of Bangladesh. In this 
critical situation, our valuers are in deep fear as when Bangladesh may reopen completely in 

n of Bangladesh and naturally if goods 
do not arrive on time &will be affected. Bangladeshi importers of motorcycle accessories who 
import from that particular province will have to find alternative suppliers or wait. Small courier 

operate under the pretense of import house, are not able to import goods 
from China as well. Basically such companies have warehouse and Bangladeshi people in China, 

19 might cause if it enters Bangladesh? 

ink for a moment what the Chinese people are going through. Even though China is one-
party state whose main power is their economy, they are afraid and deserve world’s help. According 
to the report published in this newspaper, a good number of Chinese nationals are working on 
several mega projects including Padma Bridge and Payra Power Plant in Bangladesh. 

Besides these mega projects a lot of Chinese money is invested in our country in various trade deals. 
ed for our own interests. Banking mortgage is 

19 on Bangladesh’s environmental economy of mortgage 

In running Bangladesh Valuation ground some work non professionals valuers and Also Some Bank 
licy different Valuation company. Now the Proper time for the banks/ Financial 

company of Bangladesh due to enlistment policy enclosed the Member ship of Bangladesh by The 
Bangladesh Survey & Valuation Companies, Firms Individual Concerns Association (BSV-CFICA 

CFICA is the premier organization of professionals representing the dominant force in the 
property valuation ground. The continued support of our members is pivotal in our success. 



 

 

 
 

• ----- 16 ----- •    Vol. 20, No.3 May – June 2021 

 

 

 
 
 
 
  

 
 

 

 
 
 



 

 

 
 

Covid-

 

This study on Covid-19 and world real estate of the FIABCI World Council of Experts headed by 

Dr.Sopon Pornchokchai, President, FIABCI
dates of recovery of each country, each city and each sector with views of each 
further study.  Even  during this pandemic, house prices still went up parti
to 2020.   Although there was an extraordinarily high rate of infections and deaths

period, house prices in many countries stil
activities continued on with few restrictions

 
Covid-19 has had serious adverse impact
general are significantly depressed 
from opinions of real estate experts ar
 
The Survey 
Dr.Sopon Pornchokchai who is the President of 
Council of Experts conducted a survey on behalf of the Council to let real estate experts around the 
world assessed the situation affected by 
WhatsApps, Line, LinkedIn and other social media to members of FIABCI which is the world’s 
largest real estate association with members from over 70 countries as well as experts outside the 
FIABCI family.              The survey was conducted in Mid May to Mid June 2021.
 
The Results  
In total, 429 experts helped assess the situation.  They came from 59 countries and they
in 226 cities around the world.  They are real estate developers,
property managers and other interested observers
their photographs were posted and acknowledged for their generous contribution at 
thai.org. Tables and detailed analysis could be found  there.
 
The Findings 
Overall Assessment of the Surveys of 
price in 226 cities, 2020-2021 (one country, one figure)
price in these cities, 2019-2020 (one country, one figure)
situation in 2021 was better than that in 2020. The details of each sector were as follows:
 
Forecasted year of recovery: Agricultural land
Forecasted year of recovery: Detached houses, rowhouses or low
Forecasted year of recovery: Urban land
Forecasted year of recovery: Rental housing & rental apartments
Forecasted year of recovery: Owner
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-19 and World Real Estate 

Sopon Pornchokchai, PhD D.FIABCI MRICS

President, FIABCI World Council of Experts

Abstract 

19 and world real estate of the FIABCI World Council of Experts headed by 

chokchai, President, FIABCI-Thai  provides an analysis of house price changes, 
dates of recovery of each country, each city and each sector with views of each 

this pandemic, house prices still went up particularly in 2021 compared 
was an extraordinarily high rate of infections and deaths

house prices in many countries still increased particularly in the countries where economic 
ew restrictions. 

serious adverse impact on the property markets of the world.  
general are significantly depressed and will require time to recover.   Let’s explore in further details 
from opinions of real estate experts around the world. 

Dr.Sopon Pornchokchai who is the President of FIABCI-Thai and President, FIABCI World 
conducted a survey on behalf of the Council to let real estate experts around the 

world assessed the situation affected by Covid-19.  A  set  of questionnaire was sent out via Email, 
WhatsApps, Line, LinkedIn and other social media to members of FIABCI which is the world’s 
largest real estate association with members from over 70 countries as well as experts outside the 

The survey was conducted in Mid May to Mid June 2021.

429 experts helped assess the situation.  They came from 59 countries and they
They are real estate developers, investors, appraisers, brokers, 

other interested observers.  Opinions and answers of each of the experts and 
their photographs were posted and acknowledged for their generous contribution at 

Tables and detailed analysis could be found  there. 

Overall Assessment of the Surveys of 429 World's Real Estate Experts is that the 
2021 (one country, one figure) was 4.2%; whereas, the 

2020 (one country, one figure) was 3.8%  This implied that the 
situation in 2021 was better than that in 2020. The details of each sector were as follows:

Forecasted year of recovery: Agricultural land 
Forecasted year of recovery: Detached houses, rowhouses or low-rise residence
Forecasted year of recovery: Urban land 
Forecasted year of recovery: Rental housing & rental apartments 
Forecasted year of recovery: Owner-occupied apartment or condominiums 
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Forecasted year of recovery: Residential land subdivision 2022.02 
Forecasted year of recovery: Industrial properties 2022.03 
Forecasted year of recovery: Retirement living 2022.04 
Forecasted year of recovery: Shopping 2022.06 
Forecasted year of recovery: Office 2022.07 
Forecasted year of recovery: Resort properties 2022.08 
Forecasted year of recovery: Hotels 2022.09 
Forecasted year of recovery: Overall Assessment for your country 2022.05 
 
On the whole, agricultural land and low-rise residence will recover sooner (say January 2022 or 
2022.01) than shopping centers, offices, resort properties and hotels.  These sectors were heavily 
affected by Covid-19.  It could be said that the overall recovery could be in May 2022 (2022.05). 

 
Considering economic recovery by country by year and month, fortunately, New Zealand and 
Australia would be the countries with early recovery;  whereas, the economy of Russia, Bangladesh, 
South Africa, United Arab Emirates and Yemen would recover later in late 2023.  The details are as 
follows: 
 
Year: Mo Country      
2021.05 New Zealand  
2021.07 Australia  
2021.08 France  
2021.09 China, Mexico, Poland, Portugal, Slovenia 
2021.10 Germany  
2021.11 Iran, Korea, South, Netherlands  
2021.12 Kenya, Maldives, Panama, Turkey, United Kingdom, Uzbekistan 
2022.03 Iraq, Bulgaria, Georgia, Sweden  
2022.04 Taiwan, Ukraine, Vietnam  
2022.05 Japan, Sri Lanka, Switzerland  
2022.06 Austria, Philippines, Romania, Singapore  
2022.07 India, Malaysia, Nepal, Thailand  
2022.08 Bhutan, Laos  
2022.09 Brazil, Cambodia, Greece, Italy, Jordan, Tunisia 
2022.10 Canada, Indonesia, United States  
2022.11 Uganda  
2022.12 Brunei, Hong Kong, Nicaragua, Serbia 
2023.04 Hungary  
2023.06 Spain  
2023.09 Russia  
2023.10 Bangladesh, South Africa, United Arab Emirates  
2023.12 Yemen  
 
In the detailed tabulation, there were the recovery by country and by sector, house price changes by 
country during 2019 to 2020 and 2020-2021.  In addition, there were very detailed tabulations by 
city in terms of recovery, house price changes and the like.  All the details were in the  website of 
FIABCI-Thai (www.fibci-thai.org) as well. 



 

 

 
 

 
The Test 
We used the variable of house price changes during 2019
dependent variable and used the proportion (%) of population infected by Covid
infected population in a million population and the number of death in a million population.
were to run as a simple regression analysis to tes
 

Test of Relationship Between Covid-19 and House Price Changes

2020 % of House Price Change & % of Infected Population

R Square 0.017585988 Lower than 0.7 No. variable relationship

ANOVA F 1.020345091 Too low to be reliable

Significance F 0.316706029 Higher than 0.05 unreliable

Observation 59 No. of countries observed

2020 % of House Price Change & Infected Cases/Mil Population

R Square 0.017585897 Lower than 0.7 No. variable relationship

ANOVA F 1.020339694 Too low to be reliable

Significance F 0.316707297 Higher than 0.05 unreliable

Observation 59 No. of countries observed

2020 % of House Price Change & Death Cases/Mil Population

R Square 0.013983348 Lower than 0.7 No. variable relationship

ANOVA F 0.808354337 Too low to be reliable

Significance F 0.372389793 Higher than 0.05 unreliable

Observation 59 No. of countries observed

 
R Square was an indicator to see whether there was any relationship between variables or not.  
According to  the R Square computed which was very low (say lower than 0.7), there was 
relationship found.  This implies that although during the pandemic, house price still went up partly 
due to the facts that land or real estate is scarce and some economies were not really exacerbated by 
Covid-19.  However, countries with basically weak
was limited in scope. 
 
Conclusion 
In general, Covid-19 had obviously negative effects the economy of different countries which 
needed time for recovery.  On one hand, sectors of basic need such as housing could
sooner than sectors of leisure and tourism properties.  This was because this pandemic discouraged 
leisure activities, travelling and touring.  On the other hand, house prices in many countries still 
increased during this pandemic period part
continued on with few restrictions.
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We used the variable of house price changes during 2019-2020 and during 2020
variable and used the proportion (%) of population infected by Covid

infected population in a million population and the number of death in a million population.
a simple regression analysis to test whether there was any relationship or not.

Test of Relationship Between Covid-19 and House Price Changes

2020 % of House Price Change & % of Infected Population

Lower than 0.7 No. variable relationship
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Higher than 0.05 unreliable
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Lower than 0.7 No. variable relationship
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No. of countries observed
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Too low to be reliable
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No. of countries observed  

R Square was an indicator to see whether there was any relationship between variables or not.  
According to  the R Square computed which was very low (say lower than 0.7), there was 
relationship found.  This implies that although during the pandemic, house price still went up partly 
due to the facts that land or real estate is scarce and some economies were not really exacerbated by 

19.  However, countries with basically weak economies were hit hard 

19 had obviously negative effects the economy of different countries which 
needed time for recovery.  On one hand, sectors of basic need such as housing could
sooner than sectors of leisure and tourism properties.  This was because this pandemic discouraged 

travelling and touring.  On the other hand, house prices in many countries still 
increased during this pandemic period particularly in the countries where economic activities 

with few restrictions. 
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Appendix A: 59 Countries Covered 
 
Australia, Austria, Bangladesh, Bhutan, Brazil, Brunei, Bulgaria, Cambodia, Canada, China, France, 
Georgia, Germany, Greece, Hong Kong, Hungary, India, Indonesia, Iran, Iraq, Italy, Japan, Jordan, 
Kenya, Korea, South, Laos, Malaysia, Maldives, Mexico, Nepal, Netherlands, New Zealand, 
Nicaragua, Panama, Philippines, Poland, Portugal, Romania, Russia, Serbia, Singapore, Slovenia, 
South Africa, Spain, Sri Lanka, Sweden, Switzerland, Taiwan, Thailand, Tunisia, Turkey, Uganda, 
Ukraine, United Arab Emirates, United Kingdom, United States, Uzbekistan, Vietnam, Yemen 
 

 



 

 

 
 

Appendix B: 229 Cities Covered
 
Aden, Albany, Alor Setar, Amersfoort, Amman, Amsterdam, Aosta Valley, Arad, Athens 
Atlanta, Auckland, Aurangabad, Austin, baghdad, Baltimore, Bandar Seri Begawan, Bandipur, 
Bandung, Bangalore, Bangkok, Barcelona, Bareilly, Barrie, Batu Pahat, Bauang, Belgrade, 
Bellevue, WA, Berlin, Bern, Bethlehem, Boston, Budapest, Bulacan, Cag
Campinas, Canberra, Cape Town, Cebu, Chanthaburi, Chennai, Chicago, Chittagong, Coimbatore, 
Cologne, Colombo, Columbia, Cuddalore, Cyberjaya, Dalian, Davenport, Dehiwela, Delhi, Denver, 
Dhaka, Dubai, Edmonton, El Paso, Farmington, MO,
Gottmadingen, Gran Pacifica, Granada Hills, CA, Gulfport, Gurugram, Guwahati, Hanoi, 
Harrisburg, Hartford, HCMC, Hobart, Hong Kong, Houston, Hyderabad, Indianapolis, Indore, 
Istanbul, Jabalpur, Jaipur, Jakarta, Jammu, Je
PIns, Kakinada, Kalyan (District Thane), Kampala, Kashmir, Kathmandu, Kaysville, Khulna, 
Kolkata, Kota, Krabi, Kuala Lumpur, Kuala Terengganu, Kyiv, Lampertheim, Las Vegas, lipa, 
Lisbon, London, London, Ontario, Los Angeles, Los cabos, Lucknow, Madurai, Maisons
Male, Managua, Nicaragua, Mangalore, Manhattan, KS, Mannheim, Maribor, Melbourne, Metro 
Manila, Miami, Middlebury, Milan, Milwaukee, Mississauga, Monterrey, Mount Barker, Mumbai, 
Mysore, Nagpur, Nairobi, Nan, Napier, Naples, Narayangonj, Neemuch, New York City, Nice, 
Nieuwegein, Nizamabad, Nonthaburi, Oceanside, Odessa, Oxnard, CA, Pachore, Palm Beach, 
Panama City, Panchkula, Paris, Parkland, Pathumthani, Pattaya, Penang, Peterborough, On
Phnom Penh, Phoenix, Pingtung, Plettenberg Bay, Pondicherry, Port Blair, Portland, Oregon, 
Prachuabkirikan, Prato, Prince George, Province of
Rajkot, Ras Alkhaimah, Ratchaburi, Recife, Rhine
Samutprakan, San Diego, San Francisco, Santo Tomas, Sao Paulo, Satara, Seattle, Seoul, serang, 
Sha Tin, Shanghai, Siliguri, Singapore, Sirsa, Sofia, Sousse, South Bend, St Petersburg, Stockholm, 
Subang Jaya, Sunam, Sydney, Sylvania, OH, Taichung, Taipei, Tashkent, Tbilisi, Tehran, Thimphu, 
Tirunelveli, Titusville, Tokyo, Toronto, Trivandrum, Tumsar, Udonthani, Uttaradit, Venice, 
VERACRUZ, Vienna, Vientiane, Vila Nova de Cerveira, Warsaw, warwick, Washington DC, 
Wellington, Westminster, White Plains, Wollongong, Zhonghe, Zurich
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Appendix C: Changes in House Prices By Country 
 
 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

  

No. Country 2020-21 2019-20 No. Country 2020-21 2019-20 No. Country 2020-21 2019-20

1 Nicaragua 20.0% -5.0% 21 France 7.0% 4.7% 41 Spain 2.0% -1.0%

2 Brunei 15.0% 0.0% 22 Germany 6.2% 7.1% 42 Hong Kong 1.5% -1.0%

3 New Zealand 13.7% 15.5% 23 Nepal 6.0% 8.0% 43 South Africa 1.3% 2.5%

4 United States 12.8% 11.3% 24 Korea, South 6.0% 13.5% 44 India 1.0% -1.0%

5 Canada 12.5% 10.5% 25 Mexico 5.7% 5.3% 45 Japan 0.7% 0.9%

6 Netherlands 11.0% 11.7% 26 Philippines 5.6% 1.8% 46 Poland 0.0% 0.0%

7 Georgia 10.0% 10.0% 27 Austria 5.5% 7.5% 47 United Arab Emirates 0.0% -2.5%

8 Iraq 10.0% 10.0% 28 Brasil 5.2% 6.3% 48 Cambodia -0.4% -0.3%

9 Russia 10.0% 15.0% 29 Taiwan 5.1% 6.9% 49 Indonesia -1.1% -10.2%

10 Serbia 10.0% 15.0% 30 Sri Lanka 5.0% 5.7% 50 Italy -2.4% -6.5%

11 Slovenia 10.0% 10.0% 31 Greece 5.0% -2.0% 51 Thailand -2.9% -5.3%

12 Tunisia 10.0% 10.0% 32 Jordan 5.0% -10.0% 52 Uganda -5.0% -1.0%

13 Yemen 10.0% 10.0% 33 Maldives 5.0% 10.0% 53 Panama -5.0% -10.0%

14 Ukraine 9.7% 4.0% 34 Romania 5.0% 5.0% 54 Bangladesh -6.6% 1.8%

15 Australia 9.6% 7.1% 35 Sweden 5.0% 10.0% 55 Malaysia -6.6% -5.7%

16 United Kingdom 9.0% 8.5% 36 Uzbekistan 5.0% 5.0% 56 Iran -10.0% 15.0%

17 Vietnam 8.9% 10.5% 37 Portugal 4.3% 3.7% 57 Laos -10.0% -7.5%

18 Bhutan 7.5% 3.5% 38 China 4.0% 9.5% 58 Turkey -10.0% -15.0%

19 Hungary 7.5% 12.5% 39 Bulgaria 3.8% 2.8% 59 Kenya -15.0% -10.0%

20 Singapore 7.5% 6.0% 40 Switzerland 3.2% 3.8% 4.2% 3.8%Overall

Change in House Prices by Country by % during 2020-21
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