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Transactions in Asia Pacific

Transaction activity has been observed to be on a downward trend from 2013 until 2017, owing to the transactions
of Dalian Wanda China portfolio to R&F Properties. Since then, the frequency of transactions have been high, with
228 recorded transactions from 4Q2017 to 3Q2018, slightly lower than the 251 recorded the previous four
quarters.

Geographically, the pick up in transaction activity can be attributed to the North Asia and South-East Asia markets,
while Australia markets witnessed a slowdown. Reasons for the increase in transaction activity could plausibly be
attributed to the increase in investment opportunities, potential for growth in developing markets, buyers
willingness to meet seller’s demands, amongst others.

Transaction History in Asia Pacific (2013 - 3Q 2018)
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Source: RCA Analytics & HVS Research
*Although sales for Dalian Wanda Portfolio were completed by Jan 2018, the transactions has been kept in 2017 for consistency of analysis with APAC Snapshot 2017.

Frequency and Volume of Hotel Transaction

Over the period from 4Q2017 to 3Q2018, South Korea leads in number of hotel transactions with 65 transacted
properties, 45 more than the previous four quarters. The increase comes despite weakening hotel market
performance, indicating that investors’ sentiment in the market remains optimistic. Markets across South-East Asia
(including Maldives) recorded 27 transactions from 4Q 2017 to 3Q2018, almost double the 16 recorded in the
previous four quarters. With the exception of Philippines and Vietnam, all South-East Asia markets recorded more
transactions in the last four quarters.

Number of Hotel Transaction by Country
(4Q 2017 - 3Q 2018)
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Volume of Hotel Transaction by Country
(4Q 2017 - 3Q 2018)
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Key Points

(@\ Tourism directly contributes

/) 3.0% to GDP in 2017

2.9% Real GDP growth
expected in 2018

-

S’

h—"

=@
8.6 million international
tourist arrivals recorded in

2017

Highlights

Infrastructure Projects

+ A$3.5 billion redevelopment of
Melbourne Airport, by 2023

» A$6-8  billion construction of
Sydney West Airport by 2026

New Hotel Openings in Sydney and

Melbourne

2018 (Top Three Largest Inventory)

* Mantra Melbourne Shadow Play,
300 keys

* NEXT Hotel Melbourne, 300 keys

e Ibis Melbourne Little Lonsdale, 270
keys

2019-2021

* Luxury: 5 Hotels, 1,540 keys

* Upper Upscale: 9 Hotels, 1,533
keys

* Upscale: 19 Hotels, 1,694 keys

* Upper Midscale: 5 Hotels,

* 1,076 keys

* Midscale: 2 Hotels, 371 keys

* Economy: 1 Hotel, 97 keys

* Independent: 9 Hotels, 1,901 keys

Notable Transactions

* 122-key Park Regis City Centre
transacted at A$54.2 million
(A$444,098/key) in September
2018

* A 241-key hotel on Flinders Land,
to be branded as a Quincy Hotel,
transacted at A$91.2 million
(A$378,423 /key) in August 2018

Demand

In the first seven months of 2018, tourist arrivals displayed positive year-on-
year (y-o-y) growth of 6.1%. China, which overtook New Zealand as the top
source market, has a 17.3% market share as of year-to-date (YTD) July 2018.
Over the same period, arrivals from China recorded an 8.2% y-o-y growth,
significantly higher than the 1.8% y-o-y growth for arrivals from New Zealand.
Domestic visitors continue to play a major role as they account for 57% of
visitors in 2017.

Supply

August 2018 August 2018 August 2018
5,187 @ 284,459 2.4% y-0-y
Establishments Rooms growth

Source: HVS Research

HVS has noted that, going forward, there will be 137 additional hotels with
approximately 22,981 keys in Australia by 2021, having 43 hotels opened in
the first three quarters of 2018.

Sydney and Melbourne Hotel Performance 2017 vs. 2018F

Sydne Melbourne
yaney A$235 (2018F) A$202 (2018F)
Sydney Ve Sydney e
ADR A$230 (2017) ReVPAR ENSTrptevs
Occupancy Occupancy A$187 (2018F) A$155 (2018F)
86% (2018F) 83% (2018F) Melbourne vs. Melbourne| vs.
vs. vs. ADR A$185 (2017) RevPAR NSTVRCINY))
86% (2017) 83% (2017)

Source: HVS Research

As of YTD July 2018, hotel occupancy in Sydney decreased by 1.6 percentage
points (p.p.), while occupancy in Melbourne increased by a marginal 0.9 p.p.
Sydney’s room rates increased slightly by 0.2% y-o-y, while Melbourne’s room
rates increased by 0.7%.

Transactions

Although  total volume of
investment activity across both 16

cities had been increasing y-o-y 14
from 2013 to 2016, investment o
activity has fallen since 2017. In 5!
2017, only two transactions were ~ =°° I I
- N

Transaction Volume Recorded by Year
(2013 - YTD SEP 2018)

AUD (billions,

recorded in Melbourne CBD. In
2018, Sydney CBD and
Melbourne CBD recorded three
and one transactions 2013 2014 2015 2016 2017  YTDSep 2018

respeCtIde' Source: RCA Analytics
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Key Points

@\ Tourism directly contributes

//] 14.1% to GDP in 2017

7.2% Real GDP growth
expected in 2018

-

S’

h—"

=@
5.6 million international
tourist arrivals recorded in

2017

Highlights

Infrastructure Projects

New  terminal opened at
Sihanoukville International
Airport, with plans to extend
runway by 800 meters to welcome
larger international aircrafts
Construction of 190 Kkilometres
expressway linking Phnom Penh
and Sihanoukville from November
2018

New Hotel Openings in Cambodia
2018

Treeline Urban Resort, 48 keys

2019-2021

Luxury: 3 Hotels, 685 keys

Upscale: 2 Hotels, 268 keys
Midscale: 4 Hotel, 913 keys
Economy: 2 Hotel, 488 keys

Notable Transactions

170-keys Raffles Le Royal Phnom
Penh transacted at US$33.4 million
(US$197,000/key) in June 2018
125-keys Raffles Grand Hotel Siem
Reap transacted at US$24.6
million (US$ 197,000/key) in June
2018

Demand

In 2017, tourist arrivals displayed significant y-o-y growth compared to the
previous year, with an increase of 12% in tourist arrivals. The largest source
market was the Chinese market, making up a total of 22% of tourist arrivals, with a
growth of 46% compared to 2016. Despite being the second largest source market,
Vietnamese tourist arrivals declined by 13% as a result of actions taken against
Vietnamese tour operators in Cambodia. In 2017, both Phnom Penh and Siem Reap
experienced significant growth in tourist arrivals with 3.1 million (from 2.8
million) and 2.4 million (from 2.2 million) tourist visiting Phnom Penh and Siem
Reap respectively.

Supply

August 2018 August 2018 August 2018
181 @ 19,898 3% y-0-y
Establishments Rooms growth

Source: HVS Research

HVS has noted that, going forward, there will be 12 additional hotels with
approximately 2,170 keys in Cambodia by 2021. The continued growth of
international brands with the recent opening of the Rosewood Phnom Penh and
the Courtyard by Marriott Siem Reap will further increase tourism awareness and
attractiveness of the destination.

Phnom Penh and Siem Reap Hotel Performance 2017 vs. 2018F

Phnom Penh Siem Reap .y :
US$62 (2018F

US$74 (2017)

US$154 (2018F)
VS.
US$145 (2017)

Occupancy Occupancy
40% (2018F) 61% (2018F) US5120 (2018F) US$73V(52°18F)
VS. .
VS. VS.
51% (2017) 68% (2017) US$120 (2017) Uss82 (2017)

Source: HVS Research
Based on our analysis of a few branded and independent hotels in Phnom Penh and
Siem Reap, we have estimated in 2017 an average occupancy of 51% and 68%,
with an ADR of US$146 and US$122, respectively. The forecasted reduction in
occupancy in 2018 accounts for new supply entering the market including the 233-
key Courtyard by Marriott Siem Reap, and the NagaWorld 2 Phnom Penh.
However, with continued growth in tourist arrivals and improvements in
accessibility we expect an overall increase in hotel performances in the future.
Transactions

There have been limited transactions in Cambodia, with only six transactions
recorded in the last five years. According to the Council for the Development of
Cambodia (CDC), foreign direct investment (FDI) in Cambodia has almost double
from US$3.6 billion in 2016 to US$ 6.3 billion in 2017. China has maintained its
position as the largest investors for the last five years. Going forward, the CDC
expects investment from China will continue to increase over various sectors
including infrastructure. Furthermore, the continued improvement in
infrastructural developments will further entice foreign investment.
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Key Points

@\ Tourism directly contributes

// 11% to GDP in 2017

6.5% Real GDP growth
expected in 2018

-

=@
139.5 million inbound
tourist arrivals recorded in

2017

Highlights

Infrastructure Projects

Daxing Airport, the second airport
in Beijing, is set to open in October
2019

Expansion of Shanghai Pudong
International Airport by 2020 to
bust capacity to 80 million

The development of nationwide
high-speed train network

New Hotel Openings in Beijing and
Shanghai
2018

Luxury: 8 Hotels, 1,435 keys
Upper Upscale: 8 Hotels, 1,968
keys

Upscale: 10 Hotels, 2,526 keys
Upper Midscale: 16 Hotels, 2,348
keys

2019-2021

Luxury: 5 Hotels, 1,500 keys
Upper Upscale: 19 Hotels, 5,121
keys

Upscale: 12 Hotels, 3,199 keys
Upper Midscale: 13 Hotels,
2,056keys

Notable Transactions

Portfolio of 75 hotels under Dalian
Wanda sold at RMB19 billion in
2017.

349-key W Beijing Chang’an sold for
RMB1.98 billion in December 2017

LTI TN

Demand
In the first half of 2018, inbound tourist arrivals displayed negative y-o-y
growth. YTD June 2018 arrivals of 69.2 million is slightly lower than last year
by 0.4%, mainly due to the decrease of Hong Kong visitors by 2.7%. Arrivals
from Hongkong, Macau and Taiwan account for 78.6% of the total inbound
arrivals. Since 2017, Myanmar overtook South Korean as the top source
market for international visitors, followed by Vietnam, South Korean, Japan
and United States. HVS noted that a growing number of visitation from the
“One Belt One Road” countries is observed in China’s inbound tourism market.
Domestic visitors continue to play a major role as they account for 97.6% of
the total visitor arrivals with 11.4% y-o-y growth.
Supply
2017 2017 2017
@ 9,566 @ 1,470,600 3.5% y-o-y
Star-rated Hotels Rooms growth
Source: Ministry of Culture and Tourism of the People’s Republic of China
HVS has noted that, going forward, there will be more than 670 additional
hotels with approximately 150,000 keys in China by 2021.

Beijing and Shanghai Hotel Performance 2017 vs. 2018F

Beijing Shanghai RMB 452 (2018F)
Beijing [k lei‘z"“” Beijing 2
COLN -\5sss (2017) CRRAA RMB 445 (2017)
Occupancy Occupancy RMB 660(2018F) RMB 501 (2018F)
78% (2018F) 76% (2018F) Shanghai e Shanghai e,
Vs Vs ADR RMB 640 (2017) CakAdP RMB 480 (2017)
76% (2017) 75% (2017)

Source: HVS Research

As of YTD July 2018, Beijing hotel market recorded a y-o-y increase in
occupancy of approximately 3%, while Shanghai’s occupancy recorded a
decline of 3%. The room rates of both cities are observed to increase in 2018.

Transactions

Transaction Volume Recorded by Year
(2013-YTD SEP 2018)

Hotel transaction volume
reached its highest-ever figure of
approximately RMB32 billion in 35
2017, as a result of the portfolio 30
of 75 hotels under Dalian Wanda 2>
Group being sold for

15
approximately RMB19 billion. 1
Investment activities remains I I I
active in 2018, with 17 0

transactions being recorded as of 2013 2014 2015 2016 2017 YTDSEP
YTD SEP 2018, reaching o1
approximately RMB14.8 billion.

20

RMB (Billions)

y o

Source: RCA Analytics
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Key Points

(@\ Tourism directly contributes

/) 16.7% to GDP in 2017

= \ 3.4% Real GDP growth
=@ expected in 2018

58.4 million international
tourist arrivals recorded in
2017

Highlights

Infrastructure Projects

* Guangzhou-Shenzhen-Hong Kong

Express Rail Link to be in
operations in 2018
* Hong Kong International Airport

Master Plan 2030 for third runway

New Hotel Openings in Hong Kong

2018

e Ocean Park Marriott Hotel, 472
keys

* Rosewood Hong Kong, 413 keys

2019

* FourPoints by Sheraton Hong Kong

Tung Chung, 1,006 keys
* Holiday Inn Express Hong Kong
Kowloon CBD 2,286 keys

* Sheraton Hong Kong Tung Chung,

228 keys

* MaGallery Hotel Citygate Hotel Hong

Kong, 200 keys

2020
* St. Regis Hong Kong, 129 keys
* Regal Hong Kong, 1,208 keys

Notable Transactions

* 503-key InterContinental Hong
Kong was transacted at HKD7.7
billion (HKD15.3m/key) in June
2017

Demand

In the year of 2017, the city’s tourism recovery is reflected in the 3.2% y-o-y
increase in visitor arrivals to over 58.4 million, an additional 1.8 million over
2016. China accounts for more than 75% of the visitor arrivals, followed by
Taiwan, South Korea, United States, and Japan at market shares of 3.4%, 2.5%,
2.1%, and 2.1% respectively. North Asia market’s robust growth of visitor
arrivals is highly driven by the increasing popularity, along with the rising
number of budget flights from South Korea and Japan. Strengthened by a
10.1% y-o-y growth in the first half of 2018, Hong Kong is back on track with
tourism and economic prosperity.

Supply

June 2018 June 2018 June 2018
@ 285 79,944 3% y-o-y
Establishments Rooms growth

Source: Hong Kong Tourism Board

Moving forward, Hong Kong hotel supply is expected to increase from
approximately 80,000 rooms in June 2018 to 90,000 rooms by 2021.

Hong Kong Hotel Performance 2017 vs. 2018F

@@

Occupancy

91% (2018F)
VS.

As of YTD June 2018, hotel occupancy in Hong Kong recorded a strong growth

of 3.5 percentage points. Similarly, Hong Kong’'s room rates increased

significantly by 7.7% y-o-y.

HKD1,350 (2018F) HKD1,229 (2018F)

HKD1, 260 (2017) HKD1, 096 (2017)

87% (2017)
Source: HVS Research

Transactions

The total volume of investment
activity in Hong Kong
experienced noticeable spikes
during the 2015 ADIA-New
World deal and the 2017
InterContinental deal. These two 2
deals overshadowed the active 15

market in 2018 with HKD7 billion ™ I

of transactions, approximately Z - — .

HKD78 million per key. 2013 2014 2015 2016 2017 YTDSEP 2018

Transaction Volume Recorded By Year
(2013 - YTD Sep 2018)

HKD (billion)
Now W
]

Source: RCA Analytics
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Key Points

(@\ Tourism directly contributes

/J 1.9% to GDP in 2017

— 5.2% Real GDP growth
= ]
\.@ expected in 2018
14.0 million international
tourist arrivals recorded in
2017
Highlights

Infrastructure Projects

* Infrastructure development budget
of Rp411 trillion allocated in 2018,
5.8% increase over 2017

* Plans to develop ten new airports
to support tourism

New Hotel Openings in Bali and

Jakarta

2018 (Top Three Largest Inventory)

» Swiss-Belhotel Kelapa Gading, 316
keys

* Harris Resort Benoa Bali, 280 keys

* Harris Hotel Hayam Wuruk Jakarta,
265 keys

2019-2021

* Luxury: 15 Hotels, 3,248 keys

* Upper Upscale: 7 Hotels, 1,651
keys

* Upscale: 16 Hotels, 3,405 keys

* Upper Midscale: 10 Hotels, 2,647
keys

* Midscale: 12 Hotels, 1,915 keys

* Economy: 2 Hotels, 231 keys

* Independent: 5 Hotels, 955 keys

Notable Transactions

* Bintan’s first transaction in last five
years: 470-key Bintan Lagoon
Resort was sold for Rp1.3 trillion
(Rp2.8bn/key) to ABR Holdings

Indqneﬂa

i

Demand

In the first half of 2018, tourist arrivals continued its strong y-o-y growth with
7.5 million arrivals, outstripping the previous year’s arrivals by 13%. Over the
same period, Malaysia overtook China for the leading source market with a
significant 30% y-o-y growth, achieving 1.3 million arrivals. China remains
strong in second with arrivals relatively stable at 1.0 million arrivals. While
Singapore and Australia remains the third and fourth source market, India
overtook Japan for the fifth spot.

Supply

2017 Openings 2017 Openings 2017
38 @ 6,374 29 y-0-y
Establishments Rooms growth

Source: HVS Research

HVS has noted that, going forward, there will be 225 additional hotels with
approximately 42,000 keys in Indonesia by 2021, having 29 hotels opened in
the first three quarters of 2018.

Jakarta and Bali Hotel Performance 2017 vs. 2018F

Jakarta Bali 2ot
JISSNRN Rp1,060,000 (2018F) IeleriE RP660,03:J( 018F)
VS. .
ADR Rp1,060,000 (2017) A Rp640,000 (2017)
Occupancy Occupancy
A Rp1,030,000 (2018F
62% (2018F) 67% (2018F) R RP1,540,000 (2018F) Bali  [AA (2018F)
VS. N
v ' ADR URULYY ;990,000 (2017
60% (2017) 68% (2017) Rp1,460,000 (2017) p990,000 ( )

Source: HVS Research

A different trend is observed this year with Bali recording a drop of 1.0% in
occupancy as of YTD July 2018, while Jakarta’s occupancy increased by 3.8%
over the same period. Bali, buoyed by the entrance of new products, saw room
rates increased by 5.4% while room rates in Jakarta remained stable.

Transactions
Over the period from 2013 to YTD
October 2018, transaction activities in
Indonesia bottomed in 2015 when
there was no recorded transactions.
Since then, the frequency of
transactions has been increasing and
within the first ten months of 2018,
two properties have changed hands, .,
maintaining  pace  with  2017. I

|

2013 2014

Transaction Volume Recorded by Year
(2013 - YTD OCT 2018)

2016 2017 ¥TD OC
18
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Rp2,981 billion represents a 48%

increase in transaction volume than in  Source: RCA Analytics
2017.




Key Points

(@\ Tourism directly contributes

/J 2.2% to GDPin 2017

= \ 1.3% Real GDP growth
=@ expected in 2018
28.7 million international
tourist arrivals recorded in
2017
Highlights

Infrastructure Projects

e First phase of the Maglev line by
2027

e ¥160 billion expansion of Narita
International Airport by 2020

e Expansion of Haneda International
Airport by 2020

New Hotel Openings in Tokyo and

Osaka

2018 (Top Three Largest Inventory)

* Hotel Keihan Tsukiji Ginza Grande,
297 keys

¢ Sotetsu Fresa Inn Osaka
Shinsaibashi, 176 keys

* Gate Hotel Tokyo, 164 keys

2019-2021

* Luxury: 5 Hotels, 1,043 keys

* Upper Upscale: 2 Hotels, 693 keys

* Upscale: 22 Hotels, 9,052 keys

» Upper Midscale: 12 Hotels, 3,272
keys

* Midscale: 5 Hotels, 1,163 keys

* Independent: 34 Hotels, 9,596
keys

Notable Transactions

* 1016-key Sheraton Grande Tokyo
Bay sold for ¥100 billion
(¥98m/key) in Oct 2017

Demand

Tourist arrivals continued its momentum from 2017 into the first half of 2018,
with a 15.6% y-o-y growth, recording 15.9 million. China maintained in pole
position as the leading source market making up 26% of total arrivals as of
YTD June 2018, with an increase of 774,832 arrivals. Korea remain in close
second, representing 25% of total arrivals with 4 million visitors. Domestic
passengers accounted for 42% of all passenger movements, down from 45%
the previous year, across all four airports in Tokyo and Osaka, as international
arrivals increased at a faster pace.

Supply
August 2018 August 2018 August 2018
3,550 @ 605,000 30 y-0-y
Establishments Rooms growth

Source: HVS Research

HVS has noted that, going forward, there will be 190 additional hotels with
approximately 45,700 keys in Japan by 2021, having 98 hotels opened in the
first three quarters of 2018.

Tokyo and Osaka Hotel Performance 2017 vs. 2018F

Tokyo Osaka
AT ¥18,865 (2018F) el 16,600 (2018F)
VS. .
S . ic0500017) QA ¥16,050(2017)
Occupancy Occupancy ¥13,560 (20187}
88% (2018F) 88% (2018F) OITICll ¥15/410(2018F) Osaka e
vs: vs. ADR e RevPAR '
87% (2017) 90% (2017) ¥15,650 (2017) ¥14,085 (2017)

Source: HVS Research

As of YTD July 2018, while occupancy of Tokyo hotel market recorded a y-o-y
increase of 1.6 p.p., Osaka hotel market recorded a y-o-y decrease of 1.8 p.p.
Tokyo’s room rates remain strong with 2.7% y-o-y growth, while the
downward momentum on rates continued in Osaka.

Transactions .
Hotel Transactions Volume by Country

Investment activities have been active .
within the first ten months of 2018, (Last Five YearsC;:?m YTODhOCT 2018)
thers

with 36 recorded transactions, 50% Hong Kong .0 1%
Singapore 4%

more than that over the same period o “

in 2017. Over the last five years from
YTD  October 2018, Japanese
companies continue to play an
integral role, contributing to a
majority of transaction volume.
Despite lower transaction volume,
Singapore based investors accounted
for a higher number of transactions Source: Rca Analytics
than United States based investors.
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Key Points

(@\ Tourism directly contributes

/J) 4.8% to GDP in 2017

5.7% Real GDP growth
expected in 2018

-

—

=0©
25.9 million international
tourist arrivals recorded in

2017

Highlights

Infrastructure Projects

* RM29 billion Pan Borneo Highway
by 2021

* RM32-40 billion construction of
Mass Rapid Transit Line 2 by 2022

New Hotel Openings in Kuala

Lumpur and Langkawi

2018 (Top Three Largest Inventory)

* Holiday Inn & Suites Cyberjaya,
410 keys

* Banyan Tree Royale Pavilion Hotel,
323 keys

* Hyatt House Kuala Lumpur, 298
keys

2019-2021

* Luxury: 4 Hotels, 1,088 keys

* Upper Upscale: 1 Hotel, 478 keys

* Upscale: 5 Hotels, 1,330 keys

* Upper Midscale: 4 Hotels, 836
keys

* Midscale: 3 Hotels, 589 keys

Notable Transactions

* 420-key Hilton Garden Inn Kuala
Lumpur sold for RM240 million
(RM571k/key) in July 2018

Demand

In 2017, tourist arrivals in Malaysia decreased by 3% since the vast
improvement seen in 2016. The downward trend continue into 2018 which
recorded a 3.4% decrease in YTD April arrivals. Singapore (46.5%) and
Indonesia (10.5%) remains the top two source markets, despite the decline in
2017 arrivals of 6.3% and 10.3% y-o-y respectively. Arrivals from Brunei
exhibit the most significant growth of 19.4% y-o-y.

Supply

2017 Openings 2017 Openings 2017
21 @ 4057 1.3% y-o-y
Establishments Rooms growth

Source: HVS Research

HVS has noted that, going forward, there will be 77 additional hotels with
approximately 19,800 keys in Malaysia by 2021, having 11 hotels opened in
the first three quarters of 2018.

Kuala Lumpur and Langkawi Hotel Performance 2017 vs. 2018F

Kuala Lumpur Langkawi

RM345 (2018F) NEEN  RIVI240 (2018F)
vs. Lumpur vs.
RM360 (2017) RSP  RM255(2017)
Occupancy Occupancy RMI780 (2018F)
70% (2018F) 66% (2018F) [EEIE] RM1,185 (2018F)  JETEVENN
VS. Vs, ADR VS. RevPAR VS.
70% (2017) 66% (2017) RM1,185 (2017) RM780 (2017)

Source: HVS Research

As of YTD July 2018, Kuala Lumpur recorded a y-o-y increase in occupancy of
approximately 1.3 p.p. However, Kuala Lumpur’s room rates fell by 1.6%.
Based on HVS estimates, occupancy in Langkawi is forecasted to remain at
66% in 2018. Despite limited new supply, HVS forecasts that room rates in
Langkawi is expected to remain unchanged due to subdued demand.
Transactions

Malaysia’s hotel transactions reached
approximately RMO0.7 billion as of YTD
September 2018, a slow down from
2017’s high volume of transactions.
The high volume in 2017 was
reflective of positive sentiment in the

hotel market across the country as

tourism recovered from its lacklustre I I I I
performance in 2015 and 2016. Over 0

the last five years, Kuala Lumpur o e e
accounted for 20 of the 47 recorded source: Rca Analytics

transactions.

Transaction Volume Recorded by Year
(2013 - YTD SEP 2018)

[ ~
- » ~ I

MVYR (Billions)

o
a
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Key Points
(@ Tourism directly contributes
/) 39.6% to GDP in 2017
== \ 4.7% Real GDP growth
=@ expected in 2018
1.39 million international
tourist arrivals recorded in
2017
Highlights

Infrastructure Projects

* Opening of Funadhoo Airport (MVR
60 million), Maafaru Airport (US$
60 million), Kulhudhuffushi Airport
(US$ 11.4 million) in H2 2018
Recent expansion of Velana
International airport

Recent opening of Sinamalé inter-
island bridge connecting Malé and
Hulhulé for the total cost of US$
200 million

New Resort Openings in Maldives

2018

* RIU Classic Maldives, 248 keys

* RIU Palace Maldives, 174 keys

* Carpe Diem Beach Resort & Spa,
115 keys

2019-2021

* Luxury: 6 Resorts, 544 keys

* Upper Upscale: 6 Resorts, 1,324
keys

* Upscale: 2 Resorts, 300 keys

* Independent: 2 Resorts, 261 keys

Notable Transactions

* 45-key Cheval Blanc Randheli
transacted at US$215 million
(US$4,781k/key) in December
2017

Maldlves

Demand

In the first half of 2018, tourist arrivals displayed a positive y-o-y growth. YTD
August 2018 arrivals of 973,000 outstripped last year’s arrivals by 9%. China
remains a key source market despite the decline in Chinese visitors by 5.5% in
2017. We note that recently, Italy, Russia and France have emerged as fast
growing source markets for the Maldives with a y-o-y increase of
approximately 20%.

Supply

August 2018 August 2018 August 2018
794 &) 43,099 Beds 7.9% y-o-y
Establishments growth

Source: Ministry of Tourism

HVS has noted that, going forward, there will be 20 additional establishments
with approximately 3,000 keys in Maldives by 2021, having three resorts
opened in the first three quarters of 2018.

Maldives Resort Performance 2017 vs. 2018F

US$640 (2018F) uss435 (2018F)

RevPAR

US$63O 2017) US$410 (2017

Occupancy
68% (2018F)
vs.

65% (2017)

Source: HVS Research

As of YTD July 2018, Maldives recorded an increase of 2.5% p.p. in occupancy
and an increase of 1.3% in ADR y-o-y, with an average occupancy of 67% and
an ADR of US$640.

Transactions

Over the last five years, investments
in Maldives have mainly been made
by  Singapore-based  investors.
However, in December 2017, a buyer
from Middle East acquired the 45-
key Cheval Blanc Randheli for the

Hotel Transaction Volume by Country
(Last Five Years From YTD OCT 2018)
Mauritius, 3%

USA, 5%
Thailand, 13%

Sri Lanka, 3%

Japan, 6%
price of US$215 million. This
transaction account for 28% of total
hotel transaction volume over the
last five years. Two others )
. . Singapore, Middle
transactions with a value per key of 19% East, 28%

US$430,000 and US$990,000 were
recorded in 2017 and 2018

respectively_ Source: RCA Analytics
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Key Points

(@\ Tourism directly contributes

//) 2.7% to GDP in 2017

=\ 6.9% Real GDP growth
=@ expected in 2018
3.44 million international
tourist arrivals achieved in
2017
Highlights

Infrastructure Projects

* Opening of the Hanthawaddy
International Airport, with an
initial annual capacity of 12
million, by 2022

New Hotel Openings in Yangon
2018
* Rosewood Yangon, 209 keys

2019-2021

* Upper Upscale: 4 Hotels, 1,188
keys

* Upscale: 1 Hotel, 200 keys

* Upper Midscale: 2 Hotels, 653
keys

Notable Transactions

* 72-key Hotel Suggati located in
Mawlamyine was transacted at US$
352k (US$ 4,900/key) in July 2018

Demand

In 2017, tourist arrivals displayed positive y-o-y growth. Arrivals of 3.44
million was significantly higher than 2016’s arrivals by 18%. Neighbouring
Thailand is Myanmar’s top source market, making up 20% of total tourist
arrivals, followed closely by China at 16%. We note that recently, Singapore is
a key source market for Myanmar with the number of Singaporean visitors
growing fast at 23% over 2016.

Supply

2017 2017 2017
1,590 @ 63,978 13% y-0-y
Establishments Rooms growth

Source: Ministry of Hotels & Tourism

HVS has noted that, going forward, there will be 17 additional hotels with
approximately 4,600 keys in Myanmar by 2021, having four hotels opened in
the first quarters of 2018.

Myanmar Hotel Performance 2017 vs. 2018F

As of YTD July 2018, Myanmar recorded an decrease of 5.2 p.p. in
occupancy and a decrease of 19% in ADR y-o0-y, with an average occupancy
of 41% and an ADR of US$90.

US$90 (2018F) US$37 (2018F)

Occupancy
41% (2018F)
Vs.
46% (2017)

Source: HVS Research

US$110 2017) US$51 2017

Transactions

There is limited information on hotel transactions in Myanmar. According to
the Directorate of Investment and Company Administration (DICA), it was
observed that prior to the 2015 presidential elections, investors caution
discouraged FDI. However, after the elections in 2016, investors interest
returned and a total of US$403.7 million was approved from April 2016 to
March 2017. FDI dropped to US$176.8 million from April 2017 to March
2018 due to the political instability in the country. As of September 2018,
due to investors uncertainty as Myanmar faces economic sanctions from
Western nations for its mistreatment of the ethnic-minority Rohingya, only
US$9.5 million has been approved. According to the Ministry of Hotels and
Tourism, Singapore is leading the way as one of the biggest investors for
Myanmar’s hotels and commercial complexes with approximately US$2.7
billion invested into 26 hotels, an 52% increase from 2016.
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(@ Tourism directly contributes
J/J] 6.0% to GDP in 2017
-
E’@ 2.9% Rea-l GDP growth
= expected in 2018
3.7 million international
tourist arrivals recorded in
2017
Highlights

Infrastructure Projects

» NZ$1.8 billion expansion of
Auckland International Airport by
2022

New Hotel Openings in Auckland
2018
* SO Sofitel Auckland, 129 keys

New Hotel Openings in Auckland

2019-2021

* Luxury: 3 Hotels, 745 keys

* Upper Upscale: 3 Hotels, 619 keys

* Upscale: 3 Hotels, 570 keys

* Upper Midscale: 3 Hotels, 465
keys

* Midscale: 1 Hotel, 47 keys

+ Independent: 3 Hotels,185 keys

Notable Transactions

* 178-key Waldorf Stadium
Apartment Hotel, located in
Auckland CBD, sold for NZ$65
million (NZ$365k/key) in October
2018

Demand

In the first eight months of 2018, tourist arrivals amounted to approximately
2.4 million surpassing last year’s arrivals by 3% over the same period. Given
its close proximity, tourists from Australia continue to make up about 39% of
total arrivals to New Zealand. Visitation of tourists from United States and UK
have achieved healthy y-o-y growths of approximately 13.3% and 12.8%
respectively. Both markets have maintained their positions at third and fourth
largest source markets. Arrivals from Hong Kong recorded the largest growth
in arrivals with 22.2% increase over last year.

Supply

2017 2017 2017
3,070 @ 139,790 0.9% y-0-y
Establishments Rooms decline

Source: Stats NZ and Tourism New Zealand

HVS has noted that, going forward, there will be around 35 additional
establishments with approximately 5,100 keys by 2021, of which 3 properties
with a total of 393 rooms will open by the end of 2018.

Auckland Hotel Performance 2017 vs. 2018F

As of YTD July 2018, Auckland recorded a decline of 3.7 p.p. in occupancy and
a decrease of 0.1% in ADR y-o-y, with an average occupancy of 70.8% and an
ADR of approximately NZ$209.

NZ$208 (2018F) NZ$150 (2018F)

(A

Occupancy
72% (2018F)
Vs.

74% (2017)

NZ$21O (2017 NZ$155 (2017)

Source: HVS Research

Hotel Transaction Volume by Market
(2013 - YTD SEP 2018)
Transactions
North Island

Although 2015 and 2016 had been 15%
active years, hotel transactions has

fallen since 2017. This is possibly due

to hotel owners holding onto assets in Wellingion
expectation that the strong tourism 16%
market will continue. Approximately

one-third of transaction volume are

from Auckland while South Island

holds the majority with 38%.

Auckland
31%

South Island
Source: RCA Analytics 38%
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Key Points

(@\ Tourism directly contributes

/) 8.7% to GDP in 2017

6.6% Real GDP growth
expected in 2018

-

S’

h—"

=@
6.62 million international
tourist arrivals achieved in

2017

Highlights

Infrastructure Projects

* P227 billion Metro Manila Subway
Project by 2025, backed by Japan

* P4.6 billion Binondo-Intramuros
bridge by 2020, backed by China

New Hotel Openings in Manila

2018 (Top Three Largest Inventory)

* Crockfords Tower Bayshore, 400
keys

* Sheraton Hotel Manila, 350 keys

* Red Planet Hotel Entertainment
City, 330 keys

2019-2021

* Luxury: 1 Hotel, 275 keys

* Upper Upscale: 3 Hotels, 795 keys

* Upscale: 2 Hotels, 435 keys

* Upper Midscale: 2 Hotels, 1,488
keys

* Midscale: 1 Hotel, 320 keys

* Independent: 1 Hotel, 228 keys

SRy

Demand

In the first half of 2018, tourist arrivals displayed positive y-o-y growth. YTD
June 2018 arrivals of 3.7 million surpassed last year’s arrivals by 10.4%.In the
first five months of 2018, South Korea continue to be the top source market
while China overtook United States as the second top source market with a
significant y-o-y growth of about 44%. Since the launch of The Department of
Tourism’s slogan “It's More Fun in the Philippines” since 2012, there have
been an increasing number of tourists. Moving forward, 2250 million will be
allocated to marketing communications campaign with priority placed in
international source markets such as South Korea, USA, Canada, Japan,
China and Australia.

Supply

2017 Openings 2017 Openings 2017
13 Hotels 3;300 5% y-0-y

Rooms growth

Source: HVs Research

HVS has noted that, going forward, there will be 17 additional hotels of
approximately 5,200 keys in Manila by 2021, having 11 hotels opened in the
first three quarters of 2018.

Manila Hotel Performance 2017 vs. 2018F

al =

Occupancy

68% (2018F)
As of YTD July 2018, Manila recorded an increase of 1.1 p.p. in occupancy and
an increase of 3.7% in ADR y-o-y, with an average occupancy of 69% and an
ADR of £5,200.

£5,400 (2018F) £3,680 (2018F)

P5, 225 (2017 P3, 520 (2017

67% (2017)

Source: HVS Research

Transactions

As of YTD October 2018, we noted that there were no hotel transactions. The
latest transaction was the acquisition of 49% stake in Hotel 101 Manila by
Millennium Global Holdings for an undisclosed amount in March 2017. The
only notable transaction was in 2014 which was the sale of the 674-key
Shangri-La at the Fort. All transactions recorded were made by local real

estate operating companies such as Leisure & Resorts World Corporation,
Shang Properties Inc, etc.
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Key Points

(@\ Tourism directly contributes

/J] 4.1% to GDPin 2017

= 3.2% Real GDP growth
= ]
\-@ expected in 2018
17.4 million international
tourist arrivals recorded in
2017
Highlights

Infrastructure Projects

* Expansion of Terminal 1 (Project
Jewel) by 2019

* Addition of Changi Airport
Terminal 5 by 2030

New Hotel Openings in Singapore

2018
* Six Senses Maxwell, 120 Keys

2019-2021

* Luxury: 1 Hotel, 190 keys

* Upper Upscale: 1 Hotel, 209 keys

* Upscale: 4 Hotels, 1,143 keys

* Upper Midscale: 4 Hotels, 873
keys

Notable Transactions

* 33-key Beach Hotel sold for S$31.5
million (S$954k/key) in January
2018

* 157-key The Patina Capitol
Singapore sold for S$339.2 million
(S$2.16m/key) in May 2018

* 41-key Wangz Hotel sold for S$46
million (S$1.1m/key) in August
2018

Demand

In the first half of 2018, tourist arrivals recorded robust y-o-y growth. YTD
June 2018 arrivals of 9.2 million surpassed last year’s arrivals by 7.6%. China
continues to be the top source market, making up 20% of total tourist arrivals.
This is followed by Indonesia and India at 16% and 8% respectively. In 2018,
Singapore Tourism Board announced a new three year partnership with
Cruise Lines International Association (CLIA) and a three year tripartite
partnership with Costa Cruises to enhance Singapore as a cruise destination.

Supply

2017 2017 2017
420 Hotels @ 67,084 rooms 5% y-o-y
growth

Source: Singapore Tourism Board

HVS has noted that, going forward, there will be 11 additional hotels with
2,534 keys in Singapore by 2021, having three hotels opened in the first three
quarters of 2018.

Singapore Hotel Performance 2017 vs. 2018F

$$272 (2018F) $$225 (2018F)

RevPAR

55270 2017) SSZZO 2017

Occupancy
83% (2018F)
VS.

81% (2017)

Source: HVS Research

As of YTD July 2018, Singapore recorded an increase of 1.6 p.p. in occupancy
and an increase of 0.8% in ADR y-o-y, with an average occupancy of 83.1% and
an ADR of almost S$270.

Transactions

There has been a low volume of
investment activity since the peak 400
period in 2013. While no zzzz
transactions were recorded in 2016, = ,,,
transaction volume has picked up in 3 20w
2017. As at October 2018, seven ~ "

Transaction Volume Recorded by Year
(2013-YTD OCT 2018)

Millions)

Gl

1,000

hotels were transacted with a total 500 . B
£ S$656 million. Si ’ 0 - -

amount 0 ml lon lngapore S 2013 2014 2015 2016 2017 YTD OCT

hotel investment market has been 2018

dominated by local investors. Source: RCA Analytics
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Key Points
75\ Tourism directly contributes
J/) 5.1% to GDP in 2017
g 2.9% Real GDP growth
=@ expected in 2018
13.3 million international
tourist arrivals recorded in
2017
Highlights

Infrastructure Projects

* Incheon International Airport
Expansion Phase 4 is expected to
complete by 2020

New Hotel Openings in South Korea

2018

» Fairfield by Marriott Busan, 162
keys

2019-2021

* Luxury: 4 Hotels, 1,289 keys

* Upper Upscale: 2 Hotels, 661 keys

* Upscale: 2 Hotels, 579 keys

* Upper Midscale: 4 Hotels, 813
keys

* Midscale: 1 Hotel, 186 keys

* Independent: 5 Hotels, 2,491 keys

Notable Transactions

» 88-key] Hill Hotel was transacted
at KRW97.5 billion (KRW1b/key)
in January 2018

* 434-key Conrad Seoul was
transacted at KRW124 billion
(KRW287m/key) in November
2016

* 103-key Yeouido Park Tower Seoul
Marriott Executive Apartments
was transacted at KRW87 billion
(KRW845 m/key) in December
2016

South Korea

Demand

South Korea has experienced tough times recently, battling through the MERS
outbreak in 2015 and political instability with China in 2017. After reaping the
tourism boost from China in the last two years, South Korea recorded
significant decline in total visitation from 17.2 million in 2016 to 13.3 million
in 2017. Chinese visitor arrivals declined at 48.3% and 3.7% in 2017 and the
first half of 2018 respectively. On the other hand, visitation growth from other
Asian countries such as Vietnam and Taiwan have mitigated this negative
impact. South Korean government and enterprises look to work together to
overcome the tensions and slowdown through targeted promotions and
campaigns.

Supply
2017 2017 2017
@ 1,844 189,557 45.9% y-0-y
Establishments Rooms growth

Source: Korea Hotel Association

Despite the economic slump, new hotels are set to enter the South Korean
market across major cities. More than 3,000 rooms are currently in

construction and expected to open by 2020.
Seoul Hotel Performance 2017 vs. 2018F
RevPAR
Source: HVS Research
As of YTD June 2018, hotel occupancy and room rates in Seoul are recording a

marginal increase across the board.

$4#120,000 (2018F) /84,000 (2018F)

w115, OOO (2017) W79, 580 (2017)

Occupancy
70% (2018F)
vs.

69% (2017)

Transactions

South Korea, specifically Seoul,
registered a high volume of &0
investment activity in the recent **°
years, reflecting the health of the
hotel investment market. While 400
sales reached KRW1 trillion 600

Transaction Volume Recorded By Year
(2014 - YTD SEP 2018)

1,200
(=}

3 1,000

KRW

during the tourism boom in 2016, 400
it was followed by a decline in R— . .
2017. Transaction volume picked R 2015 2016 2017 YTDSEP2018

up in the first three quarters of
2018, exceeding the record

R X Source: RCA Analytics
achieved in 2016.
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Key Points

(@\ Tourism directly contributes

/) 10.4% to GDP in 2017

=\ 2.6% Real GDP growth
=@ expected in 2018
10.7 million international
tourist arrivals recorded in
2017
Highlights

Infrastructure Projects

* Taiwan Taoyuan International
Airport Terminal 3 is expected to
complete construction by 2020

New Hotel Openings in Taiwan

2018

* Courtyard Taipei Downtown, 234
keys

* Kimpton Taipei Da’an, 129 keys

DoubleTree Taipei Zhongshan, 106

keys

N

01
* Hotel Indigo Taipei North, 149
keys

\O

Notable Transactions

* 128-key Capital Hotel was
transacted at NT$670 million
(NT$5m/key) in February 2018

* 30-key Ido Spa Hotel was
transacted at NT$1.3 billion
(NT$43m/key) in December 2017

g m...:'::--—i’r e, Mw p
e e

Demand

In 2017, Taiwan encountered economic and tourism challenges. Political
instability and tensions with China had a strong negative impact on the
country. Fortunately, visitor arrivals to Taiwan maintained a marginal y-o-y
positive growth of 0.5% in 2017 despite a substantial decline of Chinese
arrivals. Extensive promotions and campaigns for the New Southbound Policy
(NSP) increased visitation by 3.8% in the first half of 2018. Moreover,
visitation from Philippines and Vietnam, recorded 60.5% and 39.1% y-o-y
increase. The NSP is expected to continue its beneficial impact on the
Southeast Asian feeder markets in 2018 and onwards.

Supply

June 2018 June 2018 June 2018
127 29,429 9% y-0-y
Establishments Rooms growth

Source: Taiwan Tourism Bureau

New hotels are expected to enter the Taiwan market from 2018 to 2022. Of
the total 7,000 rooms, approximately 1,500 rooms are slated to open in Taipei.

Taipei Hotel Performance 2017 vs. 2018F
RevPAR

NT$3,750 (2018F) NT$Z400 (2018F)

NTS3, 765 (2017) NTS$2, 447 (2017)

AL

Occupancy

64% (2018F)
Vs

As of YTD June 2018, hotel occupancy in Taipei trailed by 2 p.p. compared to

the same period in 2017. The city’s room rates also reflected the same trend

with a slight y-o-y decline of 0.8%.

65% (2017)
Source: HVS Research

Transactions

Transaction volume in as at
September 2018 remains
relatively stagnant as compared
to the highest record of NT$29
billion in 2017. Investment
activity is predominantly in the
Taipei market. From 2014 to
September 2018, the sale of
Ching-Cheng Building remains as
the largest transaction at NT$11
billion.

Transaction Volume Recorded By Year
(2014 - YTD SEP 2018)

2oe e
s N &

NTS (billion)

IS

~

2014 2015 2016 2017 YTD SEP 2018

o

Source: RCA Analytics
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Key Points

(@\ Tourism directly contributes

//] 9.4% to GDP in 2017

4.1% Real GDP growth
expected in 2018

-

“-@

A —
35.4 million international
tourist arrivals recorded in

2017

Highlights

Infrastructure Projects

* Over 100 infrastructure projects
worth 3.28 trillion baht in the
pipeline including new terminals at
Suvarnabhumi International
Airport and Don Mueang
International Airport. The new
developments will increase
capacity by 160 million
passengers.

New Hotel Openings in Bangkok and

Phuket

2018

* Hyatt Regency Bangkok
Sukhumvit, 273 keys

* Hotel Indigo Phuket Patong, 180
keys

» Vib Sanampao Bangkok, 89 keys

2019-2021

* Luxury: 4 Hotels, 713 keys

* Upper Upscale: 2 Hotels, 523 keys
* Upscale: 3 Hotels, 493 keys

* Midscale: 5 Hotels, 1,951 keys

* Economy: 5 Hotels, 1,112 keys

Notable Transactions

* 726-key Royal Orchid Sheraton
Hotel and Towers in Bangkok was
sold at 3.6 B billion (12.5 B m/key)

in April 2018

Demand

YTD August 2018 arrivals of 23.0 million outstripped last year’s arrivals by
11%. China remains the number one source market for Thailand with a YTD
growth of 17% despite a culmination of incident resulting Chinese tourist
arrivals reportedly falling by 12% month-on-month (m-o-m) in August 2018.
YTD figures indicate continued growth in regional East Asian travellers with a
12% growth compared to 2017.

Supply

August 2018 August 2018 August 2018
1,438 @ 210,969 20 y-0-y
Establishments Rooms growth

Source: HVS Research

HVS has noted that, going forward, there will be 90 additional hotels with
approximately 20,700 keys by 2021, with a large focus on branded upscale
properties. Furthermore, 30 properties with over 6,700 keys are slated to
open across Thailand in 2019.

Bangkok and Phuket Hotel Performance 2017 vs. 2018F

Bangkok Phuket

Bangkok [REASAA GO Bangkok 2’84922018':)

O\ /?\ CN oo o) GRS 2675 (2017)
Occupancy Occupancy

80% (2018F) 79% (2018F) IS 41738 (2018F) Phuket 3:644ﬂi’ £2018F)

79%\/(;017) 78%\152.017) ADR 3,890\;;5(2017) RevPAR IEEWPTMPIER)

Source: HVS Research

Both Bangkok and Phuket hotels sampled over various positioning, recorded a
healthy occupancy of 79% and 78% respectively, with ADR above the 3,000
mark in both cities, with Phuket achieving a higher RevPAR of 3,025 in 2017.
Going forward, Bangkok and Phuket are expected to enjoy strong growth in
terms of RevPAR and ADR in line with the tourism growth experienced
throughout Thailand. Hotel Transactions Volume By Location

. (Last Five Years from YTD June 2018)
Transactions Phuket,

With fourteen transactions recorded 13%
as of YTD June 2018, investment Pattaya, 2%
activity in Thailand has increased
significantly  from  just four
transactions in June 2017. Sales gy .rs 20%
prices of those four transactions '
recorded approximately 1.38 million

to 49.58 million per key.

Bangkok,
61%

Koh Samui,
4%

Source: RCA Analytics
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Key Points

6.9% Real GDP growth
expected in 2018

-

—

h—"

=@
12.9 million international
tourist arrivals recorded in

2017

Highlights

Infrastructure Projects

Opening of Metro Lines 2 and 2A of
Hanoi by 2018 and 2023
respectively

Opening of Metro lines 1 and 2 in
HCMC by 2020 and 2026
respectively

Renovation project of 16 of the 21
civilian airports in Vietnam,
including HCMC and Hanoi airports,
for a total of d56.7 trillion

New Hotel Openings in Hanoi and
HCMC
2018

Ascott Waterfront Saigon, 222 keys

2019-2021

Luxury: 4 Hotels, 868 keys
Upper Upscale: 4 Hotels, 1,008
keys

Upscale: 2 Hotels, 666 keys
Upper Midscale: 4 Hotels, 961
keys

Independent: 1 Hotel, 219 keys

Notable Transactions

60-key Senla Boutique Hotel (while
under construction) sold for an
undisclosed amount in November
2017. The property was offered for
sale at a price of d900 billion in
March 2016.

Tourism directly contributes

@/ 5.9% to GDP in 2017

Demand

In the first half of 2018, tourist arrivals exhibited robust y-o-y growth. YTD
September 2018 arrivals of 11.6 million outstripped last year’s arrivals by an
strong 23%. China is Vietnam’s number one source market, accounting for

31% of total international tourist arrivals in 2017. We note that recently,
South Korea have emerged as a fast growing source market for the Vietnam
with a y-o0-y increase of approximately 56% in 2017.
Supply
2017 2017 2017
747 @ 82,118 4% y-o-y
Establishments Rooms growth
Source: HVS Research
As at 2017, HVS tracks a total of 747 hotels with 82,118 rooms in the market.
There will be 82 additional hotels with approximately 26,600 keys by 2021,
having 14 hotels opened in the first three quarters of 2018.
Hanoi and Ho Chi Minh City (HCMC) Hotel Performance 2017 vs.
2018F

Hanoi HCMC
2,630,000d (2018F) (TESPRT 2,080,000d (2018F)
VS. VS.
o\ 2,540,008 (2017) @@ 2,110,000d (2017)
Occupancy Occupancy
79% (2018F) 75% (2018F) 2,670,000d (2018F) [Mle V@ 2'°°°'°°35§(2°18F)
Vs vs: vs. RevPAR ‘

1,880,000d (2017)

83% (2017) 75% (2017) 2,510,000d (2017)

Source: HVS Research

As of YTD July 2018, Hanoi hotel market recorded a y-o-y decrease in
occupancy of 3.3 p.p. while HCMC hotel market occupancy increased by 0.4
p-p- At the same time, Hanoi and HCMC room rates have grown by 3.5% and
6.5% respectively.

Transaction Volume by Location
(Last 5 Years From YTD OCT 2018)

Transactions
In the last 5 years, 43% of

recorded transactions in Vietnam Hoi An _Qui Nhon
4%

Nha Trang 4%

HCMC. Hanoi a%

occurred in

accounted for 17% of recorded D'e:;a"

transactions, followed closely by

Da Nang. Since 2016, we observe Phu43”°c § HCMC
transactions in new markets such conuDaoi 43%
as Phu Quoc with the sale of 118- 1%

keys Long Beach Resort for d476 Da Nang

trillion and Con Dao with the sale 13%

of 50-keys Six Senses for d394 Hanoi

- 17%
trillion. Source: RCA Analytics
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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, celebrated its 35th anniversary in 2015.
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 40 offices and more than 300
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 six offices in Singapore,
Bangkok, Beijing, Hong Kong, Shanghai and Shenzhen. HVS also
hosts main annual industry events in the region, such as the
China Hotel Investment Conference (CHIC). Additionally, HVS
publishes a wide range of leading research reports, articles and
surveys, which can be downloaded from our online library
(HVS.com/Library).

HVS SINGAPORE has worked on a broad array of projects that
include economic studies, valuations, feasibility studies,
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
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