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Good morning. Honorable President Mr. Richard Powers and Mr. Russell Hunter Chief delegates of
sponsoring member countries And ladies and gentlemen

| am Sang Yoon Kim, the President of Korea Association of Property Appraisers.

Itis a great pleasure and honor to be with you in San Francisco, a city with great cultural heritage and the
important gateway between Asia and North America.

The world of the 21st century is a global open society. The fast advancing revolution in IT industry is leading us
into a knowledge-based society and also has made financial and real estate market even more transparent.
Furthermore, its impact on valuation industry is very significant. In accordance with the main theme of this
year s PPC, we are now witnessing the valuation revolution more than ever.

There is a growing demand for a real estate solution and integrated real estate services. However, appraisers
face limits and restriction in practice when just valuation service is provided to the client. In that sense,
appraisers are now cooperating with professionals in other sectors when providing valuation services to the
clients.

Ladies and gentlemen,

In light of the dramatic changes to capital formation and the rapid growth global capital flows around the world
have contributed to rise of real estate capital markets.

As a result, sophisticated global investors are seeking opportunities on all keys and major locations both
home and abroad. It is true that innovative technology played critical role setting up this trend.

| am sure that we all acknowledged how fierce real estate competition has become over the years. Since
1997, foreign investors have been active and continue to seek real estate opportunities in Korea. In the
process, advanced real estate management service, REITs, Escrow systems were introduced to Korean
Market. In 2005 overnment lowered the regulation bar for investment of property abroad, therefore
encouraging Korean investors actively investing in various regions including North America.

To cope with the ‘Valuation Revolution’ , we, the PPC member countries must build on our long-standing
cooperative relationship and facilitate dialogue and maintain networking opportunities.

In addition, system that could help us maintain the continuous cooperation between member countries should
be established. Also cooperation of R&D in real estate appraisal will push the national market of each country
to higher efficiency level.

Distinguished and honorable guests,

The KAPA is making the utmost preparations for a successful 24th PPC to be held in September 2008 in Seoul
Korea, where the old and new co-exist. | am sure that this San Francisco Congress will serve as an excellent
example for the upcoming 24thCongress and every effort will be made to lay the foundation for better real
estate measures and for the development of real estate industry. Clear blue skies and cool breeze of autumn
makes an excellent season to host such international meeting in Korea.

With the aim to take a look into the future and new trends of real estate, the 24th congress is expected to
provide a stage for participating professionals in real estate to share the latest information and knowledge and
to identify the persistent issues facing the real estate industry.

The Congress will serve as a stage to shed new light on the ever more important challenge of realizing the
theme, ‘Reshaping Professionalism - Preparations for the Future’ . | invite and cordially welcome all of you to
join us at the next Congress and to together convening a fruitful event. Please enjoy the congress to the fullest
and | hope you will bring back home a wealth of fruitful memories from the Congress.

Thank you. &



