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An HVS Quarterly Hotel Market Update

Markets in the region are experiencing some headwind amid an economic slowdown,
changes in demand patterns and increases in supply.

Hong Kong FIGURE 1: HONG KONG VISITOR ARRIVALS
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Hong Kong received 16.1 million visitors in the £
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third quarter of 2014, reflecting an 11.2% year-
on-year (YOY) growth. Despite the Occupy 14 21%

Central Campaign, growth was mainly driven by ‘_é 12 _ )

Mainland Chinese visitors. Looking forward, it is Z-, 10 | - S -~ o
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Central Campaign. There were a total of 12.8 . e niand chine = N %
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million mainland Chinese visitor arrivals (79.6% \ =i:$l’;:°“ea 7%
of the market share) during the period. According

to CAPA Centre for Aviation, the fast growth in
the South Korean market was mainly attributable
to the expansion of low cost carriers connecting
Seoul and Hong Kong, dominated by HK Express
with two daily flights. From 2015 onwards, the
airline will increase the frequency from 14 to 18 weekly flights. Interestingly, starting from a lower base,
India registered the fastest growth (29.3%) to approximately 125,000 visitors. Japan visitor arrivals grew
moderately at 5.4%. On the contrary, visitor arrivals from a majority of the Southeast Asian markets
including Indonesia, Malaysia, the Philippines, and Thailand continued to decrease - by 11.7%, 9.3%,
4.7% and 9.0%, respectively.
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Source: Hong Kong Tourism Board

The total overnight visitor arrivals reached 7.5 million in the third quarter of 2014 and the share of
overnight visitor arrivals to total visitor arrivals remained steady at around 46%. The market is still
dominated by mainland Chinese visitors, but the

FIGURE 2: HONG KONG OVERNIGHT VISITOR ARRIVALS growth has slowed to an 8.2% YOY growth from

1 the same period in 2013. The Hong Kong
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6 — Taiwan 1, \ % the Individual Visitor Scheme (IVS), which may
[ Japan
s Others - ,' Y wx  attract more mainland Chinese visitors who stay
= =YOYChange ’ .
> longer. South Korea and India are the two markets
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with the strongest increase in terms of overnight

visitor arrivals, recording 26.7% and 21.5% YOY
growth respectively. The share of overnight
visitor arrivals from some Southeast Asian
0 0% countries remains at a high level of around 80%,
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indicating that Hong Kong is a popular destination
in this region. Major feeder markets in this region
include Indonesia, the Philippines, Thailand and
Singapore. On the other hand, the performance
from major long-haul markets was not satisfactory and most of them posted YOY decreases smaller than
5% compared to the third quarter in 2013. Around 75% of the visitors from long-haul markets chose to
stay in Hong Kong for at least one night and they may have considered Hong Kong as a gateway to
mainland China. Greater than 10% decreases can be found in the markets of Indonesia (12.1%) and
Russia (16.0%).
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Hong Kong Overnight Visitor Arrivals

Source: Hong Kong Tourism Board
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Hong Kong High Tariff A Hotel Market Performance
FIGURE 3: HONG KONG HIGH-TARIFF A HOTEL MARKET PERFORMANCE
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Source: Hong Kong Tourism Board

The increasing demand in the High Tariff A Hotel market continued in the third quarter of 2014 as no new
supply was added to this segment during the period. Benefiting from the third quarter generally being the
peak season for business activities, occupancy levels in the High Tariff A Hotel Market reached 85.6%.
Hotel operators drove average rates in the market by 5.8% YOY. However, the larger percentage of
customers from corporate and MICE segments slightly depressed the average rate from HK$2,394 in the
second quarter to HK$2,328.
RevPAR performance for the High

FIGURE 4: HONG KONG OVERALL HOTEL MARKET SUPPLY COMPARISON
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40000 Tariff A Hotel market decreased
' slightly from HK$2,019 in Q2 to
70,000 HK$1,990 in Q3, but grew 5.0%
g 60,000 YOY.
8 50,000
o
B 40,000
3 30000 The high land and development costs in Hong
' Kong pose great barriers to entry, particularly in
20,000 the High Tariff A hotel market. The development
10,000

pipeline remained unchanged since the fourth
Guesthouses

0 quarter of 2012 at 17,522 rooms. However, some
2012Q3/2012Q42013Q1 2013Q2|2013Q3 | 2013Q4|2014Q1|2014Q2| 201403 . . .
additional high tariff A hotels can be expected

HighTariff A | 17,534 | 17,522 | 17,522 | 17,522 | 17,522 | 17,522 | 17,522 | 17,522 | 17,522
High Tariff B | 24,632 | 25,145 | 25,794 | 26,557 | 26,780 | 26,999 | 27,197 | 27,198 | 27,294 from 2016 onwards: a 120-room Proposed
Medium Tariff | 18,416 | 19,566 | 19,321 | 19,449 | 19,530 | 19,845 | 21,038 | 21,234 | 21,452 Property in Wanchai (2016), the 599-room
Unclassified | 5276 | 4,791 | 5390 | 5021 | 5211 | 5527 | 4,685 | 4,938 | 5581 Shangri-La Hung Hom (2016) and the 600-room
Guesthouses | 6,599 | 6,785 | 6,930 | 7,218 | 7,441 | 7,579 | 9,769 | 9,940 | 10,269 Rosewood Hong Kong (2017) are some of the
confirmed projects. The number of rooms in
Source: Hong Kong Tourism Board guesthouses grew the fastest in 2014, catering to

budget travellers. Medium tariff hotel supply
continued its strong growth rate at 9.8% YOY.
High tariff B hotel supply and medium tariff hotel
supply grew at 48% and 11.2% CAGR
respectively.
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FIGURE 5: MACAU VISITOR ARRIVALS
Macau
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Growth in total visitor arrivals in Macau slowed 19%

mainland China

in the third quarter of 2014, to 8.2 million or 7 —2pan 16%
[ Hong Kong
6.1%. Mainland China continued to drive the 36 o Taiwan 13%
market, posting 11.0% YOY growth and is R, - 10%
accounting for 67.9% of total visitor arrivals. <4 PN P 7%
E 4 N
Conversely, growth was still four percentage g3 Ll N ) %

points lower than in the same period in 2013,
reflective of the continuous slowing of the 2%
mainland Chinese market since the second o %
quarter Of 2014 Hong Kong, as the SeCOIld- 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14
largest source market (20.6%) for Macau,
registered a YOY decline of 3.9%. Similar to Hong
Kong, Taiwan recorded a 7.1% decline in the
third quarter of 2014. Taiwan outbound tourism travel was influenced by the TransAsia Airways Flight
222 air crash in July 2014. South Korea maintained strong growth in this period with 22.6% and Japan
registered growth of 3.8% YOY. In terms of visitor arrivals from other Asia countries, Thailand registered
a sharp decline over the previous year, of 26.2% YOY; followed by declines for Indonesia and Malaysia at
12.8% and 9.5% YOY, respectively. Among long-haul markets, the USA grew 6.1% in this quarter,
European markets remained flat at 0.1%, and Australia and New Zealand posted modest growth.
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Source: Macau Government Tourism Office

Overnight visitor arrivals in Macau stood at 3.8
FIGURE 6: MACAU OVERNIGHT VISITOR ARRIVALS million in the third quarter of 2014 - a decline of
11.5% YOY. The share of overnight visitor arrivals
decreased by 9.4%, from 56.6% to 47.2%. Among
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Source: Macau Government Tourism Office

FIGURE 7: MACAU GAMING REVENUE , _
Gross gaming revenue in Macau dropped sharply

émo revence (MOP) jz; in the third quarter of 2014, decreasing by 7.0%
el [ o YOY from MOP89.4 billion to MOP83.1 billion. The
g 30 oo problems of weaker VIP volumes and a lower hold
£ 250 « rate were amplified by China's anti-corruption
%20" 0% campaign. While the general baccarat revenue
glso 195% wx  continued to grow at 16.4% YOY in the third
z 10% quarter of 2014, the VIP baccarat gaming revenue

Mo 0% posted a 19.1% decline in the same period.
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Source: Macau Statistics and Census Service
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China FIGURE 8: CHINA VISITOR ARRIVALS
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International visitor arrivals in China (excluding 8 Taiwan &
. . I South Korea
Hong Kong and Macau) continued their gradual 7 = Others P
[ Japan

recovery in the third quarter of 2014 to 6.7
million, an increase of 1.2% YOY. Hong Kong and
Macau, which account for 58.8% and 16.1% of the
total market share, grew at 1.2% and 0.8% to 19.0
million and 5.2 million. In the third quarter of
2014 China registered a total of 32.3 million
visitors arrivals. The recovery of international
visitor arrivals was attributable to the growths in
Taiwanese and South Korean markets, at 3.5% ) ) . L

Source: China National Tourism Administration
and 4.5%. Among other top five markets, Russia * Excluding Hong Kong and Macau
and the USA increased by 5.2% and 2.2%. Visitors
from Mongolia, the Philippines and India showed signs of growth, at 3.7%, 1.4% and 13.4% respectively.
On the other hand, the Japanese market registered a third consecutive YOY quarterly decline in 2014,
with visitor arrivals decreasing by 5.7%. The other major short-haul markets in Asia-Pacific slipped as
well, including Malaysia (-5.4%), Thailand (-3.1%) and Singapore (-1.5%). Long-haul markets such as
Canada, the UK, France and Australia continued to decline by single digits. The slowing economic growth,
the appreciation of the Renminbi, complicated visa application procedures, diplomatic disputes as well as
concerns about environmental pollution remain obstacles to the growth in international visitor arrivals in

Russia
= == YOY Change

o

Mainland China Visitor Arrivals  Millions
- N w S v

o
SN

2Q12  3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14

China.
FIGURE 9: TAIWAN VISITOR ARRIVALS Taiwan
3.0 30%
5 o v RN In the third quarter of 2014 Taiwan saw a 21.8%
25 mmmmanind china s — w%  YOY growth in total visitor arrivals to 2.4
e / | million, thanks to a 31.3% increase in tourists

2.0 = = YOY Change 1
\

\
\

/ ®  from mainland China as well as a 22.6% growth
in visitors from Hong Kong and Macau.
Mainland China, Hong Kong and Macau made up
more than half of the total visitor arrivals
(53.2%). Of these, mainland China still
00 o% dominated the market and accounted for 41.4%

Mz odamoaaloan sl odan el sl of total visitor arrivals. The historical ties and

cultural familiarity are the main reasons for

12%

Taiwan Visitor Arrivals
[
)

6%

Source: Taiwan Tourism Bureau . X L. i i
Taiwan attracting visitors from mainland China,

Hong Kong and Macau. In order to fulfil the strong demand from mainland China, Taiwan increased the
quota for independent mainland Chinese tourists to the island from 3,000 to 4,000 in April 2014. The
Japanese market remains the second largest, good for 16.2% of the total and registering strong growth of
15.9%. The South Korean market remained strong in 2014, with visitor numbers increasing at 42.9% to
118,383 in the second quarter of 2014. The strong performance has firmly established South Korea as the
fourth-largest source market for Taiwan, after mainland China, Japan, and Hong Kong - Macau. The
further expansion of low-cost carriers from Korea to Taiwan has opened the market to price-sensitive
younger tourists from the region. In addition, the Philippine market had the highest rate of YOY growth at
66.7%, mainly due to the holiday visits for the Philippines who work in Taiwan. Among long-haul
markets, the UK and Canada increased by 29.8% and 21.9%, respectively. The European and Oceanian
markets recorded double-digit percentage growth in the third quarter of 2014, boding well for tourism in
Taiwan.
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China Hotel Market Performance FIGURE 10: TOP 10 HOTEL MARKETS IN CHINA, Q3 2014

A majority of the hotel markets across mainland 700 90%
China achieved YOY growth in occupancy, AverageRoomRate  gooq
600 M RevPAR
average rate and RevPAR in the third quarter of Occupancy 80%
2014. Remarkably, the China hotel market 3 >00 75%
performance in the third quarter shone a bright E 400 70%
65%
light on Lhasa. The capital city of the Tibet 3 300
=]
s
o

N
o
o

=
o
o

60%

Autonomous region, Lhasa received a record s59%
number of 1.4 million tourists during the 7 days 50%
of the Shoton Festival in August alone. The 45%
o . o 20%

Traditional Buddhist Drepung Exhibition, the 0
Horse Racing Festival and other Tibetan festivals,
together with conferences and exhibitions
further boosted the tourist arrivals in the city. In
the third quarter, the occupancy level in the overall hotel market in Lhasa reached a record high of 83.6%
and a RevPAR of RMB364 (45.6% YOY growth), the highest among 50 major cities in mainland China. The
RevPAR performance was strong and equally spread among different star markets, with Lhasa having the
highest RevPAR performance in the one-star, two-star, three-star and five-star hotel markets. Despite
improvements to the tourism infrastructure supported by the local government, tourist accommodations
are still in short supply. As of the third quarter, there were 2 five-star hotels, 25 four-star, and 51 three-
star hotels in Lhasa. In the short-to medium-term, the hotel market in Lhasa looks bright, thanks to strong
government support, reflected, for instance, in the Tibet and Qinghai Tourism Strategic Cooperation
Framework Agreement which was signed in September 2014. Apart from Lhasa, the Sanya and Shanghai
hotel markets recovered at a healthy rate of 36.9% and 10.8% RevPAR growth, to position themselves as
the first and second best RevPAR performing market across China. Although both markets had a relatively
low occupancy rate at 60.1% and 64.9%, the average rate performance at 26.3% and 3.8% supported the
increases.
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FIGURE 11: TOP 10 FIVE-STAR HOTEL MARKETS IN CHINA, Q3 2014
Unlike the overall performance of the China hotel

ijzz l;\::;;g: Room Rate :z; m-arket, .the five-star ho-te.:l markets offered a
1200 Occupancy gow ~ mixed picture. The traditional strong RevPAR
=’ 75%  performing five-star markets such as Xining,
§ 1,000 70%  Qingdao and Harbin declined by 18.9%, 17.5%
£ 800 65% and 11.1%. On the other hand, Lhasa registered
2 600 *>'  942% YOY RevPAR growth from RMB435 to
400 sox  RMB845, climbing up from twentieth in the third
200 4s%  quarter of 2013 to the best performing city in the

0 40%  same period of 2014. This was mainly

x@" +\‘°°0 & ‘f@ & %&*“’ 0@?@\ Q)@ & & attributable to the strong average rate growth
MR @(\@7’ led by the 150-room and 12-villa St. Regis Lhasa.

The average rate growth was further supported

T T by the opening of the 289-room Shangri-La Hotel

Lhasa in the previous quarter. Even though Lhasa government’s plan of accommodating 5 five-star luxury

hotels by 2015 has been postponed, the city is still expecting a pipeline of international five-star brands

(such as InterContinental) to enter the market. Meanwhile, the five-star markets in Lanzhou enjoyed the

highest occupancy across China at 83.0%. According to the Lanzhou government, the growth was mainly

supported by a 30% increase in visitor arrivals within the period. However, RevPAR performance was

down 3.7% from 602RMB to 579RMB due to weak average rates. Finally, Sanya and Shanghai, another
two traditional strong five-star markets, both managed to grow RevPAR by 12.4% and 8.0%.
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First-tier China Hotel Market Updates

Ningbo has experienced the turbulence in the past few years and continues to see more and
more international hotel brands coming in.

City Profile: Ningbo is a city with a sub-provincial administrative status,  FIGURE 12 : MAP OF NINGBO

located in the east of Zhejiang province. The name of the city translates to

‘Tranquil Waves’, which illustrates the close relationship between the "
city and the water. It had a total permanent population of 5,741,000

people as of 2010, and covers a land area of 9,817 square Kkilometres.

Lying at the south of Hangzhou Bay, and facing the East China Sea to the s

east, Ningbo borders Shaoxing to the west and Taizhou to the south, and R

is separated from Zhoushan to the northeast by a narrow body of water.

As one of China's oldest cities with over 7,000 years of history, Ningbo

started out as a fishing village and was one of the first places in the world

that cultivated rice. In 1986, the city was selected as a China Historical e

and Cultural City. Thanks to Ningbo Port, a renowned deep water port in

China, Ningbo has historically been an important foreign trade port and =
marine trans-shipment hub. Relying on its strategic port advantages,

Ningbo has established a long development history of industry and  Source:

commerce. Ningbo Gang, a group of merchants who migrated to Hong

Kong, Taiwan and overseas, are world-renowned for building their business from scratch, making Ningbo

one of the most famous hometowns of overseas Chinese.

Star-rated Hotel Market: The total star-rated hotel room inventory in Ningbo maintained a compound
annual growth rate (CAGR) of 9% over the past seven years, while its internal structure varied distinctly.
The room inventory of the five-star segment grew at a CAGR of up to 37%. The three- and four-star
segments recorded an increase of room inventory at a CAGR of 11% and 8%, respectively, while the room
inventory of the one- and two-star segments shrank due to the squeeze led by an emerging economy hotel
market. Ningbo had 16 five-star hotels, offering a total of approximately 4,852 rooms, which accounted
for approximately 25% of the total room supply, within which there are five internationally-branded
hotels with a room count of 1,867 and take up 38% of the total in five-star hotel rooms. We have, however,
considered the continuing growth of room supply to be a reflection of an increasing demand, and
competition among hotels is expected to become increasingly intense.

Future Supply: With the rapid development of
FIGURE 12 : NIGBO HOTEL MARKET PERFORMANCE Ningbo's surrounding areas and development

Jos oo zones, more high-end hotels have been expected
s0s% —zsgr | o to enter the Ningbo market within the next three
s %—4“ | <00 years. The surrounding areas of Ningbo city, such
- as Yinzhou District, Eastern New Town, Beilun
District and Xiangshan County, are expected to

become key investment spots. Around 1,500
upscale hotel rooms are anticipated to enter the

s
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competitive hotel market by 2015, including

o
®

2006 2007 2008 2009 2010 2011 2012E 2013F 2014F Ningbo Chunxiao Doubletree by Hilton Hotel,
Five-Star Hotels M Four-Star Hotels M Three-Star Hotels Shimao Beilun Hilton HOtel, Hualuxe HOtel, OCT
Source: HVS Hotel.

Source: China National Tourism Administration (CNTA)
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Hotel Market Performance

FIGURE 14: HOTEL MARKET PERFORMANCE IN HONG KONG, MACAU AND TAIWAN

varet | |3a11] 41| 1012 | 2012 | 3012 sai2] 1013 | 2013 | 3013 | 4a13 | 101¢] 2014) 3014

Hong Kong Occupancy (%) 896 919 873 881 899 912 871 878 899 903 907 887 899
Average Room Rate (HKS) 1,281 1,558 1,483 1,415 1,414 1,644 1472 1,379 1,359 1,581 1,496 1,430 1,412
RevPar (HKS) 1,147 1,432 1,295 1,246 1,270 1,500 1,282 1,210 1,222 1,427 1,356 1,268 1,269
RevPAR YOY Change (%) 224 149 133 105 107 48 10 29 38 -49 58 48 39
Macau Occupancy (%) 896 910 875 831 889 888 857 876 908 919 908 898 91.0
Average Room Rate (MOP) 1,325 1,452 1,476 1,362 1,370 1,473 1459 1,392 1,436 1,559 1,632 1,558 1,561
RevPar (MOP) 1,188 1,321 1,292 1,131 1,217 1,308 1,251 1,220 1,304 1,433 1,481 1,399 1,420
RevPAR YOY Change (%) 218 186 164 0.3 25 -1.0  -32 7.8 7.1 95 184 147 89
Taipei Occupancy (%) 710 833 755 792 738 837 756 739 718 854 780 760 742
Average Rate (TW$) 3,684 3,964 3,975 4,182 3,930 4,258 4,388 4,437 4,061 4,520 4,472 4,598 4,322
RevPAR (TWS) 2,616 3,304 3,003 3,314 2,901 3,564 3,316 3,277 2,914 3,860 3,488 3,493 3,205
RevPAR YOY Change (%) 9.2 8.6 75 186 109 79 104  -11 0.5 83 52 66 100
Kaoshiung Occupancy (%) 647 747 613 686 667 717 601 647 674 722 719 727 665
Average Rate (TW$) 2,487 2,328 2,721 2,302 2,387 2,380 2,687 2,332 2,438 2,421 2,491 2,357 2,342
RevPAR (TWS) 1,609 1,738 1,669 1,579 1,593 1,706 1,614 1,509 1,644 1,749 1,791 1,713 1,558
RevPAR YOY Change (%) 6.1 6.1 9.8 42 10 19 33 44 3.2 25 110 135 53
Taichung Occupancy (%) 661 807 719 789 745 796 683 661 671 728 658 684 689
Average Rate (TW$) 2,354 2,406 2,603 2,272 2,440 2,438 2,675 2,458 2,475 2,468 2,564 2,393 2,467
RevPAR (TWS) 1,555 1,942 1,871 1,792 1,818 1,941 1,828 1,625 1,660 1,797 1,688 1,638 1,700
RevPAR YOY Change (%) 3.1 85  14.6 9.2 169 00 23 93 86 74 77 08 24

Source: HKTB. MOTC. MGOT

FIGURE 15: THIRD QUARTER REVPAR CHANGE AND SIZE OF OVERALL HOTEL MARKET IN 50 CITIES IN CHINA
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i

AEE (%) 896 919 873 8.1 899 912 871 878 899 903 907 887 899
S (HKS) 1,281 1,558 1,483 1,415 1,414 1,644 1,472 1,379 1,359 1,581 1,496 1,430 1,412
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ST AER (%) 806 910 875 831 889 888 857 876 908 919 90.8 898 910
S A (MOP) 1,325 1,452 1,476 1,362 1,370 1,473 1,459 1,392 1,436 1,559 1,632 1,558 1,561
FFAEE FEUZE (MOP) 1,188 1,321 1,292 1,131 1,217 1,308 1,251 1,220 1,304 1,433 1,481 1,399 1,420
A EUREEILLZE (%) 218 186 164 0.3 25 10 32 7.8 7.1 95 184 147 8.9
Gib ALER (%) 710 833 755 792 73.8 837 756 739 718 854 780 760 742
SR (TWS) 3,684 3,964 3,975 4,182 3,930 4,258 4,388 4,437 4,061 4,520 4,472 4,598 4,322
FFAE RS (TWS) 2,616 3,304 3,003 3,314 2,901 3,564 3316 3,277 2914 3,860 3,488 3,493 3,205
ARSI R (%) 9.2 8.6 75 186 109 79 104  -11 0.5 8.3 5.2 66 100
B ALER (%) 647 747 613 686 667 717 601 647 674 722 719 727 665
PR (TWS) 2,487 2,328 2,721 2,302 2,387 2,380 2,687 2,332 2,438 2,421 2,491 2357 2,342
FAE RS (TWS) 1,609 1,738 1,669 1,579 1,593 1,706 1,614 1,509 1,644 1,749 1,791 1,713 1,558
FrERRZEFELZE(E (%) 6.1 6.1 9.8 42 10 19 33  -44 3.2 25 110 135 53
Al AfEE (%) 66.1 807 719 789 745 796 683 661 671 728 658 684 689
S A (TWS) 2,354 2,406 2,603 2,272 2,440 2,438 2,675 2458 2,475 2,468 2,564 2,393 2,467
A U (TWS) 1,555 1,942 1,871 1,792 1,818 1,941 1,828 1,625 1,660 1,797 1,688 1,638 1,700
A EUEEILLEE (%) 3.1 85 146 92 169 00 23 93 86 7.4 -77 0.8 2.4
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FIGURE 16/[& 16: FIVE-STAR HOTEL PERFORMANCE OF 15 KEY MARKETS IN CHINA/ th[E A% 15 M EET SN AR &TIHE
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HVS.com

ABOUT HVS

HVS, the world’s leading consulting and services
organization focused on the hotel, mixed-use, shared
ownership, gaming, and leisure industries, celebrates its
35th anniversary this year. Established in 1980, the
company performs 4,500+ assignments each year for
hotel and real estate owners, operators, and developers
worldwide. HVS principals are regarded as the leading
experts in their respective regions of the globe. Through a
network of more than 35 offices and more than 500
professionals, HVS provides an unparalleled range of
complementary services for the hospitality industry.
HVS.com

Superior Results Through Unrivalled Hospitality Intelligence.
Everywhere.

HVS ASIA PACIFIC is represented by nine offices in
Hong Kong, Bangkok, Beijing, Shenzhen, Jakarta,
Shanghai, New Delhi, Mumbai and Singapore. HVS
hosts three of the main annual industry events in the
region, namely the China Hotel Investment Conference
(CHIC) in Shanghai, Hotel Investment Conference South
Asia (HICSA) and THINC Indonesia in Bali. HVS
publishes a wide range of leading research, which can
be found in our online library.

The Hong Kong team has worked on a broad array of
projects that include economic studies, hotel valuations,
operator search and management contract negotiation,
development strategies for new Dbrands, asset
management, research reports and investment advisory
for hotels, resorts, serviced residences and branded
residential development projects. HVS Hong Kong's
clients include New World Development, The Wharf, Sun
Hung Kai, Samsung, SK, Lotte, Taj Hotels and Resorts,
Agile Property Holdings, Citibank and LaSalle Investment
Management, amongst others.
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use development projects. His
main areas of competency includes: hotel market
research, feasibility study, operator search, mix-
use strategic consulting and real estate full service.

Daniel J Voellm, Managing
Partner HVS Asia-Pacific, is
based in Hong Kong and has
provided advice in all major
markets across 18 countries in
the region. Daniel works
closely with key institutional
and private owners of hotel
properties, financiers,
developers and investors, and has gained a strong
understanding of their investment requirements
and approaches to assessing the market value of
investment properties. Daniel further advises on
property and concept development and strategy.
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