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RETAIL PROPERTY RENTS IN MAINLAND CHINA

TO REMAIN STABLE WITH SUPPLY ABUNDAN'T

..BOTH TOURISM
SPENDING AND LOCAL
CONSUMPTION REMAINED
ROBUST DURING THE
THIRD QUARTER.

Beijing

With economic growth in Mainland
China slowing, consumption growth

in Beijing has also slowed. Meanwhile,
following the Central Government'’s new
policy “to curb corruption and luxury
spending”, luxury retailers have been
more prudent about their expansion
plans in Mainland China.

In the third quarter, a number of
international luxury retailers entered

or expanded in Beijing. Louis Vuitton
opened a 360-sqm store—its first
womenswear store in Beijing—in Shin
Kong Place, Chaoyang; Givenchy opened
its first Mainland flagship store in Tai
Koo Li, Sanlitun; American fashion brand
Brook Brothers opened a 449-sqm store
in Oriental Plaza, Dongcheng; and Italian
MaxMara brand’s Pennyblack launched
in Seasons Place, Xicheng.

During the third quarter, high-end
Parisian department store Galeries
Lafayette soft-opened its first store in
Asia in the Xidan district. With a gross
floor area of 48,000 sgm, it opened with
an occupancy rate of 90%.

The fourth quarter is traditionally a peak
season for retail sales. A number of

new shopping malls—such as Xanadu
Plaza in the CBD; Wynn Mall in Yansha;
Guangyao Dongfang Plaza in Haidian;
Baoyuan International Mall in Fengtai
and Jinyu Vanke Plaza in Changping—

are in the pipeline, providing a total
retail floor area of approximately
350,000 sgm. This may result in an
increase in the vacancy rate, but with
continuing urbanisation in China and
the government's efforts to promote
domestic demand, retail rents are still
expected to grow steadily.

Shanghai

Boosted by a number of newly launched
malls and the peak travel season, which
included the summer and Mid-Autumn
Festival holidays, both tourism spending
and local consumption remained

robust during the third quarter. New
malls opened over this period included
the soft-opened Jing'an Kerry Centre
Phase Two in Jing'an (73,000 sqm) and
iapm in Xuhui (120,000 sgm) as well as
the officially-opened Global Harbor in
Putuo (320,000 sgqm). Global Harbor has
replaced Super Brand Mall to become
the largest shopping mall in Shanghai.

A host of international retailers continued
to expand in Shanghai in the third quarter.
Zara Home opened its first store in
Shanghai on Nanjing West Road in
Jing'an; Italian stylish lifestyle store 10
Corso Como opened its first boutique
store in China in Wheelock Square,
Jing'an; Mulberry opened its fourth store
in China in iapm, which is its largest
flagship store in China. Meanwhile,
Uniqlo opened its largest flagship store
in the world, covering 8,000 sqm in
Huangpu. lkea opened its largest store

in Asia, spanning 55,032 sgm in Baoshan.

H&M launched its first menswear store
in China in Global Harbor, covering over
500 sgqm.

Shanghai’s retail property market is
expected to quieten after experiencing

a surge in supply in the third quarter.

In the fourth quarter, there will be no

new shopping malls in the city's major
retail areas bar Shanghai Times Square in
Huangpu, where Lane Crawford will soft-
open its China flagship. Hence, retail rents
are set to remain stable and the vacancy
rate is expected to see a slight rise.

Guangzhou

In the first three quarters of 2013,
Guangzhou's total retail sales rose
15.9% year on year to RMB502.9 billion,
with growth up 0.3 percentage point
compared with the same period last
year. Recent signs of stabilisation in the
economy have revived the retail market
and impacted positively on the retail
property market.

In July, Rock Square in Haizhu had its
official opening, providing 84,000 sqgm
of prime retail space. Positioned in the
mid end of the market, its major tenants
include Japanese retailer Aeon, Feiyang
Movie City, Zara and Uniglo. During the
third quarter, new retail supply reached
approximately 90,000 sgm, an increase
of 70% quarter on quarter.

A number of shopping malls are due

for completion in the fourth quarter,
offering approximately 400,000 sqm

of retail space. They will open mainly

in Panyu, such as Wanda Plaza, while

no new shopping malls will open
downtown. Guangzhou'’s leasing market
faces a number of uncertainties, arising
from the emergence of multiple retail
areas, an increase of new supply and the
continuing growth of online shopping.
As a result, occupancy rates may drop
and rents may plateau or even decline in
the near future.
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According to the Economist Intelligence
Unit, China's GDP growth is expected to
reach 7.5% in 2013.
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In June, The formal approval of Shenzhen
“Qianhai Shenzhen-Hong Kong Modern
Service Industry Cooperation Zone
Comprehensive Plan” was announced.
Qianhai will adopt a “Three districts,

two zones"” urban planning structure

to become a globally competitive hub
for the modern service industry and a
modern, international coastal city centre.

Figure 2
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Economic indicator and real estate policies

Table 1
Economic indicators

Beijing Shanghai Guangzhou Hong Kong
GDP growth (1-3Q 2013) +7.7% +7.7% +12.9% +3.0%
Total GDP contribution to o o o
the country (1-3Q 2013) 3.6% 4.0% 2.9% n/a
Inflation rate (Sep 2013) +3.3% +2.5% +2.8% -0.4%
Unemplovment rate 2.0% 4.2% 2.6% 3.3%#
ploy (2012) (2012) (2012) (2Q 2013)

. $0.2B $0.4B $1.1B $726.0B
FDI in real estate (USD) (1-3Q 2013) (2012) (2010) (2010)
Year-on-year growth in +11.3% +10.1% +7.1% +16.8%
(utilised) FDI (2013) (1-3Q) (1-3Q) (1-3Q) (1Q)
Year-on-year growth in o o o o
retail sales (1-3Q 2013) +8.6% +8.7% +15.9% +12.5%#
Prime lending rate 6.15%A 6.15%" 6.15%" 5 00%"
(3Q 2013) 0 2 2 R
Source: CEIC / National Bureau of Statistics of PRC / Census & Statistics Department of HKSAR
A People’s Bank of China # Provisional * HSBC prime lending rate

Table 2
Major real estate market policies

Beijing

Beijing released the "Self-use Residential Property Policy” in October.
Registered families in Beijing owning no homes or only one home and
qualified unregistered families owning no homes are allowed to buy
one self-use residential property. Most such properties have a gross
floor area of less than 90 sqm, with the biggest being less than 140
sgm. Their prices are about 30% lower than those of properties in the
same locations with similar quality. Beijing Municipal Bureau of Land
and Resources will provide land for 20,000 such units by end 2013
and another 50,000 units in 2014, accounting for over 50% of total
residential land supply.

Shanghai

In July, Shanghai Huangpu District Government announced to release
"Ten initiatives to develop Bund Financial Innovation Pilot Zone." There
will be a cluster for Internet-based financial companies, attracting firms
involved in online banking, insurance and securities. In September,
Huangpu District Government released Detailed Guideline to Develop
Bund Financial Innovation Pilot Zone, allowing such leading companies
to use “the Bund” in their company names, while previously this was
strictly limited. The Zone will offer preferential policies including higher
bonus and awards for financial innovation firms. For example, innovation
awards up to RMB500,000 will be presented to outstanding enterprises.
The government will also subsidise rental office refurbishment and offer
subsidies and accommodation to talents attracted to the zone.

Guangzhou

In October, Guangzhou Urban Planning Bureau announced “"Master Plan
for Guangzhou Sub-city Centre Zengcheng”, positioning the county-level
city as a sub-city centre with planned infrastructure projects including
Wanda Plaza, Zengcheng Stadium, Central Square, Administrative Office
Centre and Zengcheng Square. The core area of Zengcheng will include
Licheng Street, Zengjiang Street and Shitan Town with an administrative
area of 376 sq km, covering a population of 700,000 by 2020. Ten tram lines
spanning 175.5 km have been added to Zengcheng's urban planning.
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Table 3
Average prices, , vacancy rates and yields [11[2]

. Price Rental Vacancy .
City (US$ psm) (US$ psm per month) rate Yield
Beijing $9,196 $63.0 3.9% 6.2%
Guangzhou $5,660 $28.9 20.0% 6.3%
Shanghai $8,261 $45.1 4.4% 5.8%
Hong Kong $26,413 $67.0 3.7% 2.9%
[1] Average prices and rents are derived from different baskets of buildings, hence the two should not be used

to estimate average yields.
[2] Prices and rents are calculated on gross floor areas.

Table 4
Supply and demand indicators

City Indicators Comments
Beijing + No new Grade-A office projects + Runshi Center, Fortune Plaza III and
were launched in the third quarter. Ocean International Center II will
. o . be launched in the fourth quarter,
+ Grade-A office rents fell 0.9%, while providing a total of 265,000 sqm of
vacancy rate dipped 0.2 percentage Grade-A office space.
point to 3.9% quarter on quarter.
+ Due to economic slowdow, rents
continued to move downward slightly.
Guangzhou + Two Grade-A office buildings were * The two new Grade-A office buildings
launched in the third quarter, were in Pearl River New City, namely
providing 160,000 sgm of new space Poly Zhong Da Plaza and KB Plaza.
in total. « Sentiment in the office sales market
+ Grade-A office sales rose 7.7% quarter was relatively quiet compared with
on quarter. other sectors of the property market,
attributable to the high prices.
Shanghai + In the third quarter, the 36,500-sgm « Grade-A office supply will increase
Lujiazui Century Financial Plaza significantly in the fourth quarter,
Building 5 in Pudong was completed. including Shanghai Arch, The Hub
. o and others.
+ Grade-A office leasing improved
slightly in the quarter. Rents « Rents in secondary business districts
increased 0.4% quarter on quarter. like Hongkou, Putuo and Zhabei
increased over 3% quarter on quarter.
Hong Kong ¢ Relocation demand driven by * We expect some landlords to remain
redevelopment slowed considerably, flexible in rental negotiation and offer
as most tenants had settled in new more incentives to attract tenants.
locations.

Prime office Peak

rental cycle

Beijing
[l Guangzhou
[l Shanghai

Hong Kong Trough

Figure 3
Grade-A office price index

Q12003 = 100

600

500 +

400 4

300 +

200 +

100 +

Beijing Guangzhou Shanghai Hong Kong
Q4 2012 ¥ Q12013 M Q22013 W Q32013
Figure 4
Grade-A office rental index
Q12003 = 100
400 7
350
300
250
200
150
100
50 1
04
Beijing Guangzhou Shanghai Hong Kong
Q4 2012 mQ12013 mQ22013 mQ32013



KnightFrank.com.cn

P9 Knight 3
DdAFrank

Major sales transactions

Table 5

City District Development Floor / Unit Area (sq m) (US$P;ciﬁion) (USs$ F;r;iesq m)
Beijing Chaoyang Poly International Plaza n/a 547 $4.7 $8,547
Beijing Chaoyang Dazhongsi Zhongkun Plaza n/a 2,071 $12.7 $6,139
Guangzhou Tianhe R&F Yingxin Plaza Mid floor unit 132 $0.8 $5,714
Guangzhou Tianhe China Shine Plaza Mid floor unit 82 $0.5 $5,774
Shanghai Pudong SOHO Century Plaza 24th floor 1,974 $19.7 $9,970
Shanghai Pudong Oriental Financial Square 5th floor 2,411 $21.1 $8,763
Hong Kong Kowloon Bay Exchange Tower 26th floor 2,323 $39.5 $16,990
Hong Kong Kowloon Bay Enterprise Square Two ;ﬁ:;ﬁ%;:’;:;u;::;s) 875 $9.3 $10,683

Major leasing transactions

City District Development Floor / Unit Area (sq m) Mont(fllJI)S/;ental ?fj(;r;tggrz:nr:’)l
Beijing Chaoyang Parkview Green Mid floor unit 400 $26,447 $66.1
Beijing Chaoyang Guanghua Office Park Mid floor 2,500 $143,257 $57.3
Guangzhou Tianhe R&F Center High floor unit 427 $15,337 $35.9
Guangzhou Tianhe China Shine Plaza Mid floor unit 250 $6,939 $27.8
Shanghai Huangpu Hong Kong New World Tower High zone unit 1,000 $42,185 $42.2
Shanghai Jing'an Jing'an Kerry Centre Tower 2 Mid zone unit 1,325 $81,542 $61.5
Hong Kong  Causeway Bay Time Square Tower Two / 35th floor 1,810 n/a n/a
Hong Kong  Sheung Wan Cosco Tower 29th floor 1,909 $144,386 $75.7
Note: All transactions are subject to confirmation.

Table 7
Outlook (Q4 2013)

City Price Rental
Beijing p | 3
Guangzhou p | 3
Shanghai p | p |
Hong Kong )" -

Outlook

With large amounts of new office space
coming online in the future, both Beijing
and Shanghai will see fairly balanced

office supply and demand by 2020
and rent growth should therefore be
relatively stable. By 2020, Hong Kong

will see shortage of space in the short to
mid-term.




Q3 2013

GREATER CHINA

Quarterly

LUXURY RESIDENTIAL

-

Luxury residential Peak
rental cycle

[l Beijing
[l Guangzhou
[l Shanghai
Hong Kong Trough
S Figure 5
able . . .o
. . Luxury residential price index
Average prices, rents, vacancy rates and yields [11[2] y P
Q1 2003 = 100
Cit Price Rental Vacancy Yield =0
y (US$ psm) (US$ psm per month) rate
400 4
Beijing $9,807 $27.3 10.1% 3.3%
350 4
Guangzhou $6,275 $20.5 n/a 3.8%
Shanghai $9,242 $29.4 5.9% 3.8% 1
Hong Kong $30,750 $58.0 11.7%0! 2.3% 2501
[1] Average prices and rents are derived from different baskets of buildings, hence the two should not be used 200 |
to estimate average yields.
[2] Prices and rents are calculated on gross floor areas.
[3] End-2012 vacancy rate of units over 100 sq m supplied by Rating and Valutation Department, HKSAR. 1504
100 4
Table 9
Supply and demand indicators 50
. . L e B e
Clty Ind|cat0rs Comments ’ Beijing Guangzhou Shanghai Hong Kong
Beijing « Luxury residential supply « Supply increased significantly with Q2o "o B Bk
increased over 50% quarter on developers actively promoting new
quarter. projects after entering the second half Figure 6
« Luxury residential sales of the year. Luxury residential rental index
rebounded in the third quarter, + Market demand was strong, with both Q1 2003 = 100
up 35% quarter on quarter. transaction volumes and prices going 250
up dramatically.
Guangzhou ¢ No new luxury residential + Restrictions on registration and sales
projects were lanched in the limited the number of projects getting
quarter. sales approval. 200 1
« Luxury residential sales surged + Sales volume surged due to relatively
55% quarter on quarter with loose restriction policies and various
robust market demand. promotional packages offered by 150 |
luxury residential projects during the
September and October peak season.
Shanghai + Dynasty on the Bund was + Luxury home supply surged to 320,000
launched for sale, adding 483 sgm, up 14.3% quarter on quarter, 100+
apartments or 107,000 sgm to the of which nearly 210,000 sq m was
market, amounting to 33% of the in the downtown, equal to the total
total new supply in the quarter. downtown supply in 2013 first half.
+ Demand for luxury homes + The transaction volume of luxury 7
dropped, to 138,000 sgm with a properties with prices over RMB100,000
quarter-on-quarter decrease of per sq m decreased 27% quarter on
6.7%. quarter in the third quarter.
0 +——— e R R
Hong Kong ¢ Eight residential sites are to be « The actual supply situation will depend Beijing Guangzhou shanghai Hong Kong
released for sales in the fourth on developers' sales strategies and we do Q42012 Q12013 Q22013 Q32013
quarter of 2013, which will provide not expect housing supply and demand
about 3,300 flats in total. to regain balance in the short run.
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Major sales transactions
City District Development Floor / Unit Area (sq m) Pric.e. Price
(US$ million)  (US$ per sq m)

Beijing Chaoyang No. 8 Royal Park n/a 515 $12.5 $24,252
Beijing Haidian West Chateau n/a 395 $3.9 $9,859
Guangzhou Tianhe Up Zone High floor unit 190 $1.3 $6,874
Guangzhou Haizhu Post Chateau High floor unit 244 $1.5 $6,122
Shanghai Huangpu The Paragon High floor unit 295 $6.4 $21,558
Shanghai Pudong Ocean One High floor unit 394 $9.4 $23,731
Hong Kong  Mid-Levels West 39 Conduit Road 28t floor / unit B 231 $17.1 $73,952
Hong Kong Island South Henredon Court 2nd-3rd floors / units B2 372 $19.0 $50,898

Major leasing transactions

Table 11

City District Development Floor / Unit Area (sq m) Mont(l:)l)slgental lzfg;tggrizn:)l
Beijing Chaoyang River Garden Villa 300 $5,714 $19.0
Beijing Chaoyang Season's Park Mid floor unit 238 $6,693 $28.1
Guangzhou Tianhe Beau Monde High floor unit 137 $2,612 $19.1
Guangzhou Tianhe Central Park View Mid floor unit 200 $4,898 $24.5
Shanghai Pudong IFC Residence 22nd floor n/a $4,081 n/a
Shanghai Pudong Yanlord Town 25th floor 151 $3,755 $24.9
Hong Kong The Peak 42 Planation Road House 335 $41,806 $124.8
Hong Kong Island South La Palais House 233 $21,923 $94.1
Note: All transactions are subject to confirmation.

Table 12
Outlook (Q4 2013)

City Price Rental
Beijing P | p
Guangzhou P | P
Shanghai P | p |
Hong Kong &« «

Outlook
Moving into the second half of 2013,

developers in Hong Kong were active
in launching new homes while market

demand remained strong. Assuming

no further regulatory policies, the sales
market will remain on an upward trend,
but the leasing market will decline as it
enters the traditionally quiet season of

Christmas and New Year.
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Figure 7
Table 13 . . .
. . Prime retail price index
Average prices, rents, vacancy rates and yields [11[2]
Q12003 =100
. 800
Cit Price Rental Vacancy vield
y (US$ psm) (US$ psm per month) rate
700
Beijing n/a $200.0 7.9% 5.6%
Guangzhou $42,125 $2726 45% 6.1% o0
Shanghai $35,100 $283.4 8.8% 6.4% 500
Hong Kong $313,575 $768.0 6.9%!3] 2.4%4 0
[1] Average prices and rents are derived from different baskets of buildings, hence the two should not be used
to estimate average yields. 300
[2] Prices and rents are calculated on gross floor areas.
[3] End-2012 overall vacancy rate supplied by Rating and Valutation Department, HKSAR.
[4] Overall yield supplied by Rating and Valutation Department, HKSAR. 200
Table 14 10
Supply and demand indicators
0
R . Guangzhou Shanghai Hong Kong
City Indicators Comments
Q42012 mQ12013 mQ22013 Q32013
Beijing « Galeries Lafayette, a high-end « A few projects postponed opening
department store from Paris, to the fourth quarter, the traditional Figure 8
launched its first Asian store in Xidan selling season, providing over Prime retail rental index
on 28 September. 350,000 sgm space. Q1 2003 = 100
+ In the third quarter, the average + Luxury brands were caucious in their 350 -
retail rent remained stable, while expansions in China.
the vacancy rate dropped 0.2
percentage point to 7.9%. 300 |
Guangzhou ¢ A new shopping centre opened, * Rock Square in Shayuan, Haizhu
providing 84,000 sqm of new retail District opened, with two basement 250
space. floors and three upper-ground levels. 1
+ Retail property sales declined 10% * Retail property sales dropped for
quarter on quarter. two consecutive quarters, reflecting 200 1
slowing investment sentiment.
Shanghai * In the quarter, new retail space totalled ~ * Due to the opening of a large-scale 150 |
about 513,000 sgm, three times higher shopping mall—Global Harbor—retail
than the previous quarter. supply surged in the third quarter.
* The vacancy rate of prime shopping With the summer and mid-autumn 1009
malls showed little change. Due to « festival holidays in the third quarter,
an notable amount of new supply, both tourists' and local residents’
the occupancy rate dipped 0.3 consumption demand remained strong. 501
percentage point to 91.2%.
Hong Kong  « Although luxury brands were acting « With the emergence of the New 0 B—TTT
cautiously, some global retailers were Territories as new shopping areas for g uangzhou ananel eng fong
not willing to miss the opportunity same-day Mainland Chinese travellers Q42012 |Q12013 §Q2203 WQ3 2013
to increase their exposure in prime and nearby residents, developers were
streets, with limited availability of facelifting existing malls in the districts
quality retail space in these areas. to increase their competitiveness.
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Major sales transactions
City District Development Floor / Unit Area (sq m) Pric'e’ Price
(US$ million)  (US$ per sq m)
Beijing Chaoyang Wangjing SOHO n/a 681 $7.6 $11,223
Beijing Chaoyang Poly Oriental Mansion n/a 183 $1.6 $8,695
Guangzhou Yuexiu Huanshi West Road Street-level unit 115 n/a n/a
Guangzhou Tianhe Grandview Plaza Mezzanine floor unit 18 n/a n/a
Shanghai Hongkou Helen International Ground floor unit 319 $2.5 $7,945
Shanghai Zhabei Chamtime Corporate Avenue Ground floor unit 433 $4.8 $10,983
Hong Kong Tsim Sha Tsui ~ Parkes Commercial Centre  Ground floor / unit 4 15 $3.2 $206,529
Hong Kong Kwun Tong Kwok Tai Building Ground floor / units A-B 421 $36.0 $85,456

Table 16

Major leasing transactions

City District Development Floor / Unit Area (sq m) Mont(PlLI)S/Sental lz/lIJc;r;ﬂ;Ig/rF::n:?)l
Beijing Dongcheng Oriental Plaza Ground floor unit 449 n/a n/a
Beijing Chaoyang Shin Kong Place Ground floor unit 360 n/a n/a
Guangzhou Yuexiu Beijing Road Ground-3rd floors units 200 n/a n/a
Guangzhou Tianhe Huasui Road Ground floor unit 54 n/a n/a
Shanghai Pudong Super Brand Mall Ground floor unit 1,000 $124,074 $124.1
Shanghai Jing'an Reel Department Store ~ Basement 2nd floor unit 200 $19,852 $99.3
Hong Kong Tsim Sha Tsui  Golden Glory Mansion Ground floor / unit C 18 $20,374 $1,102.0
Hong Kong Tsim Sha Tsui Lucky Building Ground floor / unit 1 10 $8,511 $817.9
Note: All transactions are subject to confirmation.

Table 17
Outlook (Q4 2013)

City Price Rental
Beijing n/a ”
Guangzhou p | p |
Shanghai Y o
Hong Kong « -

Outlook

In the coming 12 months, Shanghai

will a see a number of new retail malls
launched in mainly non-CBD areas
including River Mall Phase Two in Pudong

New Area (260,000 sgm); Hopson
International Plaza in Yangpu District
(166,000 sqm); and Golden Honggiao
International Centre in Changning

(86,000 sgm). The first outlet in Pudong,

Florentia Village, is set to open in 2014.
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Major retail, office and residential areas in
Beijing, Guangzhou, Shanghai and Hong
Kong are shown in the table on the right.

=M. EEMERBNEER
M. EFRREESHEKELFAR.
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Table 18

Retail, office and residential areas in major cities in Greater China

City Major retail area Major office area Major residential area
Beijing CBD CBD CBD
Wangfujing Beijing Financial Street Dongzhimen / Sanlitun
Xidan Lufthansa Lufthansa and vicinity
Dongzhimen East Second Ring Road Beijing Financial Street
Xizhimen Zhongguancun Central Villa District
Zhongguancun
Guangzhou  Shangxiajiu Road Tianhe CBD Tianhe CBD
Beijing Road Pearl River New City Pearl River New City
Tianhe Road Tiyu Road West Ersha Island
Tianhe CBD Dongfeng Road Binjiang Road East
Pearl River New City
Shanghai Nanjing Road East Nanjing Road West Nanjing Road West
Nanjing Road West Central Huaihai Road Central Huaihai Road
Central Huaihai Road ~ Xujiahui Xujiahui
Xujiahui Honggiao Gubei
The Bund People’s Square Huashan Road
Lujiazui Jianguo Road
Pudong Riverside
Hong Kong  Central Central The Peak
Causeway Bay Sheung Wan Mid-Levels
Tsim Sha Tsui Admiralty Happy Valley /
Mong Kok Wan Chai / Causeway Bay Jardine's Lookout

Tsim Sha Tsui
Kowloon East
Island East

Pokfulam
Island South
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Knight Frank LLP is the leading
independent global property
consultancy. Headquartered in London,
Knight Frank and its New York-based
global partner, Newmark Grubb Knight
Frank, operate from 370 offices, in 48
countries, across six continents. More
than 13,700 professionals handle in
excess of US$1 trillion (£643 billion)
worth of commercial, agricultural and
residential real estate annually, advising
clients ranging from individual owners
and buyers to major developers,
investors and corporate tenants.

Knight Frank has a strong presence in
the Greater China property markets, with
offices in Hong Kong, Beijing, Shanghai,
Guangzhou and Macau, offering high-
quality professional advice and solutions
across a comprehensive portfolio of
property services.

Our services include:

* Acquisitions, Sales & Leasing

* Asset Management & Investment
* Building and Facilities Management
+ Corporate Residential Services

* Development Consultancy

* Government Negotiation

*+ International Project Marketing

¢ Investment

+ Landlord Project Services

* Portfolio Optimisation

* Project Management

* Research & Consultancy

* Retail Services

* Valuation
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Knight Frank Research provides strategic

advice, consultancy services and forecasting

to a wide range of clients worldwide, including
developers and investors, as well as financial and
corporate institutions. All recognise the need

for the provision of expert independent advice,
customised to their specific needs.

Our worldwide research reports are also available
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