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An HVS Quarterly Hotel Market Update

Hong Kong FIGURE 1: HONG KONG VISITOR ARRIVALS

18 28%
Hong Kong received 16.2 million visitors in the

fourth quarter of 2014, a 12.1% year-on-year
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(YOY) growth from the same period in 2013. g 21%
Major holidays in the fourth quarter, such as %12 S 8%
National Day and Christmas, traditionally boost 'glo S o PR
. . . s S~ -~ 14%
tourism. The market was still dominated by 2 3 SR ’/, ‘\ N
= mainland China ~ -
mainland Chinese visitors, which constituted E"s Usa N7 1%
around 79.7% of total visitor arrivals. India E“ . o Kores 7%
maintained the fastest growth at 18.4% with , i—gr:‘an o
thers °
approximately 106,000 visitors. Visitor arrivals — — YOV Change
. ) 0 %
from South Korea continued their healthy growth 3012 4Q12 1013 2013 3Q13 4Q13 1Q14 2Ql4 3Q14 4Ql4

in the last quarter of the year. The availability of

low-cost flight options were a major reason for s,y ce: Hong kong Tourism Board

the trend. However, compared to Q4 in 2013,

there was a decline in visitors from a majority of other major feeder markets, such as Taiwan (-8.5%),
Japan (-5.9%), Malaysia (-19.1%), Singapore (-10.8%), Thailand (-15.5%), Russia (-11.1%) and France
(-8.0%). Considering that the strong growth in visitors from mainland China may be affected by the
Occupy Central movement, the total visitor arrivals in Hong Kong may experience lower or even negative
growth in the near future.

Overnight visitor arrivals decreased in the fourth quarter of 2014 to approximately 7 million and the
share of overnight visitor arrivals to total visitor arrivals was 43.6%. This was mainly on account of the
sharp drop in mainland overnight visitor arrivals, registering a 13.2% decline compared to the preceding
quarter. Overnight visitor arrivals from South Korea and India still recorded the highest YOY growth

among major feeder markets. However,

FIGURE 2: HONG KONG OVERNIGHT VISITOR ARRIVALS the growth rates decreased to 7.9% and
8 A . 16% 9.9% respectively. Overnight visitor
5 T 1% arrivals from Southeast Asian Countries
£ e South Korea 1y experienced a significant drop in the
% ° =JT::Z:n ,’ ‘\ 1 fourth quarter. Double-digit YOY drops
é > - -sg:ecr:\ange . S ! \ 10% were registered from Indonesia (-15.5%),
24 7 \ ,’ ‘\ 8% Malaysia (-17.9%), Singapore (-11.0%),
'.:i s DNo - 2 ‘\ /I TSl | - and Thailand (-12.5%). Hong Kong too was
S , = » having difficulties attracting visitors from
-4 W long-haul markets, with only Canada
21 el posting a slight YOY growth at 0.2%. The
5 0 0% share of overnight visitor arrivals to total

3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 visitor arrivals from long-haul markets

dropped to around 65%. The high costs

Source: Hong Kong Tourism Board and competition from other Asian tourist
destinations, such as Japan and Thailand
may lower Hong Kong’s attractiveness to
long-haul visitors.
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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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For High Tariff A hotels, the fourth quarters have consistently registered the highest average rate over the
year since 2010. The fourth quarter in 2014 continued this trend and posted an average rate of HK$2,593.
The larger percentage of high-spending leisure customers allowed hotel operators to significantly
increase the average rate by 11.4% from the previous quarter. However, the occupancy of high tariff A
hotels dropped from 89.3% in the fourth quarter of 2013 to 85.6%. One of the reasons may be the fact
that some hotels in Central, Admiralty and Mong Kok were affected by the Occupy Central movement.
RevPAR performance for High Tariff A Hotel market posted a minor 4.1% YOY drop from HK$2,315 to
HK$2,220.

FIGURE 4: HONG KONG OVERALL HOTEL MARKET SUPPLY COMPARISON
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10,000
0 Guesthouses
2012Q4 | 2013Q1 | 2013Q2 | 2013Q3 | 2013Q4 | 2014Q1 K 2014Q2 | 2014Q3 | 2014Q4
High Tariff A | 17,522 | 17,522 | 17,522 | 17,522 | 17,522 | 17,522 | 17,522 | 17,522 | 17,522
High Tariff B | 25,145 | 25,794 | 26,557 | 26,780 | 26,999 | 27,197 | 27,198 | 27,294 | 27,424
Medium Tariff | 19,566 | 19,321 | 19,449 | 19,530 | 19,845 | 21,038 | 21,234 | 21,452 | 21,841
Unclassified 4,791 5,390 5,021 5,211 5,527 4,685 4,938 5,581 5,794
Guesthouses 6,785 6,930 7,218 7,441 7,579 9,769 9,940 | 10,269 | 10,595

Source: Hong Kong Tourism Board

The total hotel supply in Hong Kong recorded
a steady increase in the fourth quarter of
2014. While High Tariff A hotel supply
remained the same, High Tariff B and
Medium Tariff market increased slightly from
the previous quarter by 0.5% and 1.8%
respectively. Additions to the development
pipeline are expected in 2015, including a
388-room Hotel sdav and a 148-room Holiday
Inn Express in Mong Kok. Compared to the
fourth quarter in 2013, supply in guesthouses
had the largest YOY growth at 39.8%,
indicating a strong demand in the budget
traveller segment. Medium Tariff hotels and
High Tariff B hotels posted a YOY growth of
10.1% and 1.6%.

HONG KONG HIGH-TARIFF A-HOTEL MARKET PERFORMANC E | PAGE i 4
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FIGURE 5: MACAU VISITOR ARRIVALS
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posting 14.0% YOY growth and accounting for % Others 10%
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market - the fourth of the top five markets - g 7 N "
posted a strong visitation trend throughout the 3
. . .. . =2 1%
year maintaining double-digit YOY increases,
reaching 14.9% in the fourth quarter of 2014. On ! b
0 -5%

the other hand, the remaining top five markets -
Hong Kong, Taiwan and Japan - continued a
negative trend in visitor arrivals to Macau. All
other Asian markets, such as Indonesia, Malaysia,
the Philippines, Singapore and Thailand, markedly declined in this period. Visitor arrivals from Singapore
faced the first decline since the beginning of 2014, probably because the Singapore dollar was
approaching a five-year low in November of 2014. India was the only country with more visitor arrivals in
this period with a remarkable rise of 23.2%, indicative of its fast growing economy and of casinos' efforts
to diversify their customer base. Among the long-haul markets, New Zealand posted the only YOY
increase, by 2.6%. Visitor arrivals from the USA and Canada registered noticeable drops of 10.6% and
14.1%, respectively.

3Q12 4Ql12 1Q13 2Q13 3Q13 4Q13 1Q14 2Qi14 3Q14 4Q14

Source: Macau Government Tourism Office

FIGURE 6: MACAU OVERNIGHT VISITOR ARRIVALS Overnight visitor arrivals in Macau saw a decline of
2% 10.0% YOY to 3.4 million in the fourth quarter of
20% 2014, the share of overnight visitor arrivals

w
=}

IS
[

N
/
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_7§3-5 /l ‘\ 12%  percentage points from 47.2% to 43.8%. Mainland
30 P P e &% Chinese overnight visitor arrivals recorded a 3.2%
225 =7 T S #%  increase in this period, maintaining an upwards
E"Z'O ::?flrsggchma \ o momentum. However, the percentage is still small
é 12 ——— Z: Cf)r.npared. with thc.a 14.9% YOY grm{v‘fh in t?tal
g w | —Soi:tef:forea o visitor arrivals. In line V.Vlth the total visitor arrival
— — YOvChange trend, South Korea, India and New Zealand posted
o0 3012 4012 1013 2013 3013 4Q13 1014 2014 3Q14 4Ql4 ¥ increases in overnight visitor arrivals of 15.0%,
30.4% and 4.2%, respectively. Besides, the general
Source: Macau Government Tourism Office decline in other markets was not as serious as in
the third quarter, meaning visitors spent more time
FIGURE 7: MACAU GAMING REVENUE and money during the end of year holiday season.
400 80%
— 350 Revenue (MOP) Gross gaming revenue in Macau continued to drop, decreasing
%300 T Change oo by 24.5% YOY from MOP100 billion in the fourth quarter of
gzso 20% 2013 to MOP75.8 billion. The traditional high season for travel,
s 23.8% such as China's National Day holiday in early October, was
E 200 20% unable to stop the decline caused by China's anti-corruption
"E" 150 o5 campaign. In the fourth quarter of 2014, casino revenue
S earned by baccarat and VIP baccarat fell by 17.6% and 29.0%
g 0 285% 0% YOY, respectively. Macau’s gross gaming revenue totalled
MOP 352.7 billion, down 2.5% from 2013. The compound
° 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 1304 14Q4 o annual growth rate between 2005 and 2014 was 25.1%.

Source: Macau Statistics and Census Service
MACAU | PAGE TT 6
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China
FIGURE 8: CHINA VISITOR ARRIVALS

China’s total of international visitor arrivals
(excluding Hong Kong and Macau) continued its
healthy growth in the fourth quarter of 2014 to
7.1 million, a YOY increase of 3.2%. Hong Kong
and Macau - which together account for 74.8% of
the total number of approximately 33.9 million
visitor arrivals in China - grew by 1.7% and 4.3%,
respectively. Apart from Russia and Japan, all top
five source markets registered growth. It was
South Korea among the top feeder markets that
registered the highest growth rate of 12.6%. The 3012 4Q12 1013 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14
Taiwan and U.S markets had 4.8% and 4.0% more

visitor arrivals YOY. By contrast, Russia posted a  Source: China National Tourism Administration

sharp decline of 20.3%, compared to the same * Excluding Hong Kong and Macau

period in 2013 mainly on account of the rouble crash and the sanctions from the U.S. and the E.U. Also, the
Japanese market slipped further, falling 1.7% YOY to 725,400 in the fourth quarter of 2014. Apart from
the markets mentioned above, other major markets in Asia-Pacific recorded a decline, including Malaysia
(-6.9%), Singapore (-0.4%) and Mongolia (-4.7%). Among other long-haul markets, the European source
market showed signs of a healthy recovery. Visitors from the UK, Germany and France registered YOY
growth of 4.7%, 8.4% and 6.6%, respectively. Australia saw a modest increase of 2.0%.

©
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Taiwan
[ South Korea
mmmm Others
—apan
Russia
= = YOY Change
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Mainland China Visitor Arrivals (Million)
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Taiwan

FIGURE 9: TAIWAN VISITOR ARRIVALS For the fourth quarter of 2014 the total number
20 o of visitor arrivals in Taiwan rose 20% YOY to
o ong, Macau PR 2.7 million, fuelled by the 47.2% increase in
=5 mmmomer ) = 2% tourists from mainland China as well as a 6.6%
g i, ___ééetih:ge /! . growth of visitors from Hong Kong and Macau.
3 \\ 18% Mainland China, Hong Kong and Macau account
Z15 \ for more than half of the total visitor arrivals
:‘;g " 12% (51.0%). Mainland China continued to dominate
g the market, accounting for 40.8% of total visitor

= 6%

0.5

0.0

arrivals. This is due to the historical ties and
e ———8) cultural familiarity of Taiwan. Since Taiwan

0% . . .
3012 4012 1Q13 2013 3Q13 4Q13 1Q14 2014 3Q14 4Q14 increased the quota for independent mainland

Chinese tourists to the island to 4,000 in April

Source: Taiwan Tourism Bureau 2014, the number of visitors coming from

mainland China keeps expanding. The Japanese
market increased by 8.5% and ended up as the second largest source market, accounting for a 16.7%
market share. Growth in the South Korean market remained steady, with visitor numbers increasing by
19.8% to 146,487 in the fourth quarter of 2014. South Korea became the fourth-largest source market for
tourists coming to Taiwan since the first quarter of 2014, except in the second quarter where it is
surpassed slightly by the US. The main reason for this growth was the expansion of low-cost carriers from
Korea to Taiwan attracting price-sensitive younger tourists from the region. In addition, the Philippines
recorded a YOY growth of 12.6%. For the long-haul markets, tourists from the U.S. and Canada saw
growth of 8.1% and 17.1%. The European source markets registered strong increases. Notably, tourists
from the U.K. swelled by 33.4% compared to the same period in 2013, mainly due to the year-end holiday
visits. The Oceanian markets recorded double-digit percentage growth in the fourth quarter of 2014.
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China Hotel Market Performance FIGURE 10: TOP 10 HOTEL MARKETS IN CHINA, Q4 2014

1,000 85%
Half of the overall hotel markets across mainland 900 .:"e;g:%"m Rate o0
evi
China achieved YOY growths in terms of 800 Occupancy 75%
occupancy, average rate and RevPAR in the ) :22 70%
E 65%
fourth quarter of 2014. 5 s00
o
Among the top ten overall hotel markets, g

400 60%
300 55%
Changsha posted the highest occupancy at 78.8%, 200 50%
despite a 10% decrease YOY. While Changsha 100 45%

. . . . 40%
remains a strategic transportation hub in Central

L @ & & & LS & &
. . . . . S & & S & & & F 8
China, an improvement in direct accessibility to T 5 @”"Qo} c}\é‘” ® d@@" &

Zhangjiajie has taken much transit traffic away
from the city, which had historically benefitted
from these stopover tourists. This, coupled with
the entry of new hotels, has contributed to the correction in the market’s occupancy rates. Shenzhen and
Zhuhai had solid occupancy rates of 69.3% and 68.5% (YOY increases of 9% and 19%) and were among
the top 10 cities during the fourth quarter of 2014. For Shenzhen, it was the peak convention season and
for Hong Kong the ultimate shopping season, while Zhuhai absorbed a lot of stay-overs from Macau. In
terms of average rate and RevPAR, the Sanya and Shanghai hotel markets maintained their leader
position in the nation, at 66.6% and 3.0% average rate growth and 110.6% and 16.3% RevPAR growth,
respectively. The significant improvement in the Sanya hotel performance was thanks to the newly
opened five-star hotel driving the market average rate, and a decline in outbound travel in the wake of the

Source: China National Tourism Administration (CNTA)

anti-corruption campaign.

In the fourth quarter, YOY occupancy at Yinchuan five-star hotels was up an impressive 50.9 percentage
points from 27.4% in 2013 to 78.3% in 2014. The increase was attributable to the increasing popularity

of self-driving travel. Yinchuan won the "2014 Best Self-driving Travel Destination” award issued by C-

trip. Moreover, Lhasa registered a 15.4-

percentage-point YOY increase in occupancy rate

1600 rrm—— this period from 25% in 2013 to 40.4% in 2014.
1400 RevPAR B0 While the whole country suffered from fog and
haze, Lhasa’s air remained at over 90% quality.

FIGURE 11: TOP 10 FIVE-STAR HOTEL MARKETS IN CHINA, Q4 2014

1,200 Occupancy 75%

70%

3
£ 1,000 cs5 In addition, the Shangri-La Hotel Lhasa and
c
g 80 60% InterContinental Lhasa Paradise Hotel opened,
«Q . . g
s 600 55% the Tibet Exhibition Center and Yak Museum
400 50% welcomed their first visitors, and the YangbaJain
200 45% Alpine Training Base became operational - all of
0 . 40% which enriched Lhasa tourism with recreational
& o}"b\ {‘.’\Q & & & -"\\"\% & & \‘\,@\
MO A L}f A resources. In terms of average room rate and
Ny

RevPAR, Sanya continued to lead the market in

Source: China National Tourism Administration (CNTA) both areas, managing to grow 23.1% in average
rate to RMB1,397 and 22.7% in RevPAR to

RMB999. Lhasa performed well in average room rate and RevPAR, posting 103.2% growth in average rate
to RMB1,170 and 228.5% in RevPAR to RMB473.
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First-tier China Hotel Market Updates

FIGURE 12: FIRST-TIER HOTEL MARKET PERFORMANCE

Shanghai Achieved the Highest RevPAR YOY Growth While Beijing Declined in 4Q 2014

Market 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14
Beijing Occupancy (%) 54 62 66 60 51 59 65 59 48 59 64 58
Average Room Rate (RMB) 517 533 515 540 522 525 504 525 516 518 491 526
RevPAR (RMB) 280 330 342 323 266 309 326 309 246 304 315 307
RevPAR YOY Change (%) 18.4 16.2 11.0 7.3 -5.2 -6.3 -4.7 -4.3 -7.4 -1.8 -3.3 -0.9
Shanghai Occupancy (%) 51 60 58 58 51 60 61 60 55 66 65 68
Average Room Rate (RMB) 617 640 602 622 614 656 600 656 649 659 623 676
RevPAR (RMB) 315 384 350 363 312 393 365 393 355 435 404 457
RevPAR YOY Change (%) 4.7 4.0 2.9 -1.8 -0.7 2.3 4.4 8.3 13.7 10.7 10.8 16.3
Guangzhou Occupancy (%) 59 64 62 65 57 62 61 62 56 62 61 66
Average Room Rate (RMB) 440 510 417 517 448 509 421 509 495 504 423 524
RevPAR (RMB) 259 324 258 338 254 318 256 318 276 313 259 347
RevPAR YOY Change (%) 3.4 -4.0 1.9 -3.6 -2.0 -1.9 -0.6 -6.1 8.5 -1.4 1.0 9.1
Shenzhen Occupancy (%) 60 64 66 66 60 64 65 64 61 65 68 69
Average Room Rate (RMB) 441 447 438 447 443 456 443 456 456 458 449 462
RevPAR (RMB) 264 288 288 295 264 291 287 291 276 296 306 320
RevPAR YOY Change (%) 4.1 3.4 6.4 -3.2 0.1 1.2 -0.3 -1.2 4.6 1.6 6.3 10.0

Source: China National Tourism Administration (CNTA)

FIGURE 13: FIVE-STAR HOTEL NUMBER CHANGES FIGURE 14: SHANGHAI DISNEYLAND MASTER

The Change of No. of Five-Star Hotels in First-Tier Cities in China PLANNING
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Source: China National Tourism Administration (CNTA)

The Recovery of the Market: 'tsﬁ?igt"ﬂfﬁgﬁi?zg%

Since the Chinese government issued the Eight-Point Guide for Official

Conduct in 2013, the China hotel market has encountered a downturn in performance, especially in the
market where the government consumption used to be dominant. The hotel performance in first-tier
cities started to decrease YOY at the end of 2012 or the beginning of 2013. From early 2014, however, the
market has again been warming up with the down trend levelling off. Shanghai achieved the highest
RevPAR YOY growth rate of 16.3% in 4Q 2014, followed by Shenzhen (10%) and Guangzhou (9.1%). The
Beijing hotel market has seen the recovery although its RevPAR still declined in 4Q 2014.

Overview of Typical New Supply in 2014:

In 2014, Shanghai witnessed the opening of Pullman Shanghai, Haytt Regency Chongming, Marriott
Parkview Zhabei, Crowne Plaza Noah Putuo, etc. Shenzhen welcomed Hilton Garden Inn Bao’an, Hyatt
Place Shenzhen, etc. Beijing saw the opening of W hotel Chang’ an street, JW Marriott Central, Renaissance
Jinmao, Intercontinental Beicheng, Crowne Plaza Lido, Grand Mercure, Kempinski Beijing, etc. Guangzhou
was a little bit quiet with only Aloft hotel opening in 2014.

Market Trend in 2015:

With the restructuring of Chinese economy and recovery of hotel demand, first-tier cities will continue to
see the recovery of the hotel occupancy, ADR and RevPAR. Due to the advantages of market generators
like Disney Land, Honggiao Conference Centre and Post-Expo Development in Shanghai and Qianhai
Shenzhen-HK Cooperative Development Zone in Shenzhen, the two cities are expected to continue to
grow in terms of hotel performance.

FIRST-TIER CHINA HOTEL MARKET UPDATES | PAGE T{ 12
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Hotel Market Performance

FIGURE 15: HOTEL MARKET PERFORMANCE IN HONG KONG, MACAU AND TAIWAN

Hong Kong Occupancy (%) 919 873 8.1 899 912 871 878 899 903 90.7 887 89.9
Average Room Rate (HKS) 1,558 1,483 1,415 1,414 1,644 1,472 1,379 1,359 1,581 1,496 1,430 1,412
RevPar (HKS) 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 (%) 14.9 133 10.5 10.7 4.8 -1.0 -2.9 -3.8 -4.9 5.8 4.8 3.9
Macau Occupancy (%) 91.0 87.5 83.1 88.9 88.8 85.7 87.6 90.8 91.9 90.8 89.8 91.0
Average Room Rate (MOP) 1,452 1,476 1,362 1370 1,473 1,459 1,392 1436 1,559 1,632 1,558 1,561
RevPar (MOP) 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 (%) 18.6 16.4 0.3 2.5 -1.0 -3.2 7.8 7.1 9.5 184 147 8.9
Taipei Occupancy (%) 83.3 75.5 79.2 73.8 83.7 75.6 73.9 71.8 85.4 780 760 742
Average Rate (TWS) 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) 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 (%) 8.6 7.5 18.6 10.9 7.9 10.4 -1.1 0.5 8.3 5.2 6.6 10.0
Kaoshiung Occupancy (%) 74.7 61.3 68.6 66.7 71.7 60.1 64.7 67.4 72.2 719 727 66.5
Average Rate (TWS) 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) 1,738 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 9.8 4.2 -1.0 -1.9 -3.3 -4.4 3.2 2.5 11.0 135 -5.3
Taichung Occupancy (%) 80.7 71.9 78.9 74.5 79.6 68.3 66.1 67.1 728 658 684 689
Average Rate (TWS) 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) 1,942 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 (%) 8.5 14.6 9.2 16.9 0.0 -2.3 9.3 -8.6 -7.4 77, 0.8 2.4

Source: HKTB, MOTC, MGOT

FIGURE 16: FOURTH QUARTER REVPAR CHANGE AND SIZE OF OVERALL HOTEL MARKET IN 50 CITIES IN CHINA
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FIGURE 17: FIVE-STAR HOTEL PERFORMANCE OF 15 KEY MARKETS IN CHINA
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60.6 69.4 50.3 -9.1%
796 921 710 2.7%
482 639 357 -6.6%
71.2 0.0 783 185.5%
676 0 629 -19.5%
481 N/A 493 129.9%
76.8 83.0 67.3 -6.4%
623 698 658 -10.8%
479 579 443 -16.5%
64.0 66.2 714 5.2%
744 739 761 2.6%
476 489 543 8.0%
76.8 77.2 74.8 -8.7%
611 532 597 4.1%
469 410 447 -5.1%
48.9 61.2 573 -7.8%
896 757 765 -14.3%
438 463 440 -20.9%
48.5 47.0 42.0 -15.1%
872 678 506 -20.4%
423 319 213 -32.5%
56.6 56.0 59.3 4.8%
741 654 628 -6.3%
419 367 372 -1.7%
57.1 64.2 53.7 -6.1%
698 493 697 -11.4%
398 317 374 -16.8%
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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 35" 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 eight offices in Bangkok, Beijing,
Hong Kong, Jakarta, New Delhi, Shanghai, Shenzhen, 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 Tourism Hotel
Investment & Networking Conference (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
brands, 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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