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Emerging property market downturn accelerates

Key findings for Q3.........

° The latest RICS global commercial property survey shows that
business demand for property weakened further in Q3 2008.
Significantly, cracks are now starting to show across many
emerging markets

° The net balance for global rents turned negative at a global level
for the first time in the survey’s history led by particular weakness
in US, Japan, Spain Ireland and India.

° Rental growth expectations have been also pared back sharply
across all markets. Outright declines in rents are now anticipated in
Emerging Asia, for the first time in the survey’s history, led by
weaker office markets in India and China. Expectations in the US
have also sunk to a new low.

o The most optimistic rental outlook remains in the UAE closely
followed by Nigeria, Ukraine, Germany and Brazil amongst others.

° Investment activity continued to slide in the third quarter with most
regions seeing transaction volumes decline. Steep declines in activ-
ity were reported for the first time in Emerging Europe and Emerg-
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° Transaction activity declined at a faster pace across the developed 70
world with the only exception being Australasia, where the pace of
retreat eased back marginally. Latin America, Africa and the Mid- .
dle East saw purchasing activity start to plateau having risen robus-
tly in recent years. 2
° Capital values are expected to decline further across most devel- 5 |_|
oped markets with the most negative sentiment across much of
Western Europe, Australasia and the US. 30
° Emerging Europe is the only developing region where sharp falls -55
in prices are expected. This represents a marked turnaround from
Q2, where capital values in the region were still expected to showa  -80
small gain. By contrast, capital values are expected to rise at a e N
slower pace in Africa and Middle East, whilst stagnating in Latin deman faling
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Global commercial property
Investment Tenant Rents Yields
demand demand
————————— Net Balance - Not Seasonally Adjusted ————-—-—-——-
H2 2005 56 58 44 -49
H1 2006 55 57 48 -40
H2 2006 58 55 56 -34
H1 2007 471 39 58 -23
H2 2007 -16 =] 46 13
Q1 2008 -39 -14 14 28
2 2008 -37 -17 2 32
Q3 2008 -56 -39 -12 43
** Balance = Proportion of surveyors reporting a rise in prices minus
those reporting a fall (if 302 reported a rise and 5% reported a fall,
the unadjusted balance will be 259)
Total number of survey contributors = 475
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Tenant demand across the regions

Office

Balance of respondents,%

Change in office tenant demand

teant demand

n rising
How has tenant demand changed in the last 3 months 100 , W20072ndHalf  W20081stQu  ©20082ndQ  E2008 3rd QU
compared to the previous 3 months in terms of the quan- s
tity of space leased and sold to occupiers?
50
World Proportion of surveyors reporting a rise, no change 25
Region orfallin occupier demand over the last 3 months 0
Balance*
Australasia -45 -25
Western Europe -43 -50
£ ) : R
merg\»ng Asia 7 75
Emerging Europe -9
North America -75 -100
Developed Asia -62 @ 2 @ 2 s > X Q
2 ¢ & \
Afiica & Middle East 28 & Q/Q@Q QOF% <<>>«°Q & va% <& q-}\\\\?
Latin America 17 vo‘” @(‘ Q}O} 6}(\% ‘\;@v Q}OQ @66 v tenant demand
QO fall
* Balance = Proportion of surveyors reporting a rise in prices minus those \$®6 Q/é\ {(/é‘@\ < Q‘?'A ) 0’0‘9 e
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted v'.\\\
balance will be 25%) All data is not seasonally adjusted
Retail
Balance of respondents % Change in retail tenant demand tenant demand
. ! rising
How has tenant demand changed in the last 3 months 100 m2007 2nd Half ~ W2008 1stQt.  D20082nd Qr  [2008 3rd Qtr.
compared to the previous 3 months in terms of the quan-
tity of space leased and sold to occupiers? 75
50
World Proportion of surveyors reporting a rise, no change
Region or fall in occupier demand over the last 3 months 25
Balance* 0
Australasia -58 25
Western Europe -31
Emerging Asia 3 -50
Emerging Europe -16 -75
North America -58
’ -100
Developed Asia -22
) ) - . . X
Africa & Middle East 22 &fzﬁ"‘\ S\QQ% y‘?& \»@QQ/ Q;\\db \79\@ ((,'g? . \(\?“6\
Latin America 20 e «\QQ yé\ L ¥ \/'Z'r\
> Q& O N & X O tenant demand
* Balance = Proportion of surveyors reporting a rise in prices minus those QJ&}Q' Q/@Q' Q}Q} %o\ Q,AQ/ %‘“ falling
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted 8 Q,& Q ,\-\\O@
balance will be 25%) All data is not seasonally adjusted Aa
IndUStrIaI Change in industrial tenant demand tenant demand
Balance of respondents,% fising
How has tenant demand changed in the last 3 months 100 B2007 2nd Half ~ m2008 1stQtr.  ©20082nd Qtr 2008 3rd Qtr.
compared to the previous 3 months in terms of the quan- s
tity of space leased and sold to occupiers?
50
World Proportion of surveyors reporting a rise, no change
Region orfallin occupier demand over the last 3 months 25
Balance* 0
Australasia -75 25
Western Europe -44
] - -50
Emerging Asia 12
Emerging Europe -17 -75
North America -60 100
Developed Asia -40 > N > . N
Africa & Middle East 25 Q}é K xﬁ\@ Q\OQQI g 6?90 & &
. . N O @ »
Latin America 26 ?‘06\ Q,\(\ Q}Q\Q 3 \(\QQ/ {\Q\? \OQQ' Q\b& ¥ tenant demand
* Balance = Proportion of surveyors reporting a rise in prices minus those $®%\ Q}Q &q}o" N OQ,“% 4 falling
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted <« v‘_\(\c’
balance will be 25%) All data is not seasonally adjusted
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Available space across the regions

Office

How has available space for occupation changed over the

Change in available office space office space
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last 3 months compared to the previous 3 months, for the 100
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World Proportion of surveyors reporting a rise, no change 50
Region orfall in occupier demand over the last 3 months 25
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} 0
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; : B S 2 @ @ R4 > & <& office space
Latin America 11 \’Z},b% \)@Q Q‘?% \\\OQ & b?g} Qf(/qy _\\(\\} falling
*Balance = Proportion of surveyors reporting a rise in prices minus those \?94\ Q& @\(\ o N %\?‘ \OQQ’ ,\56\ NG
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted ¥ i © & N %Q
& <& & < & N
balance will be 25%) All data is not seasonally adjusted < ?2\'\\(’
Retail Chande in avai . .
gein available retail space retail space
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How has available space for occupation changed over the 100 m2007 2nd Half ~ W2008 1stQr.  D20082nd Qtr.  @2008 3rd Qlr
last 3 months compared to the previous 3 months, for the 45
i ?
leasing market? 0
World Proportion of surveyors reporting a rise, no change 25
Region or fallin occupier demand over the last 3 months 0
Balance*
-25
Australasia 18
Western Europe 11 -50
Emerging Asia 23 .75
Emerging Europe -17
North America 45 -100
Developed Asia 51 \é}'z' « QQQ/ \{;9\% @Q \\db ?‘:’o\") Q,’z’\ _QVSQ
Africa & Middle East 25 NG < ) <& S @ &
N Q S S \a K O v retail space
Latin America -7 \e & & $§$ & ° W o
o Q/&Q Q}Q' eo & Y falling
* Balance = Proportion of surveyors reporting a rise in prices minus those \$ Q}Q N \,«\5’0
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted v
balance will be 25%) All data is not seasonally adjusted
IndUStrlaI Balance of respondents.% Change in available industrial space industrial
P ! space rising
How has available space for occupation changed over the 100 W 2007 2nd Half ~ W2008 1stQr. ~ D20082nd Q. 2008 3rd Qtr
last 3 months compared to the previous 3 months, for the 5
leasing market? 50
World Proportion of surveyors reporting a rise, no change 25
Region or fallin occupier demand over the last 3 months
Balance* 0
Australasia 46 -25
Western Europe 16 .50
Emerging Asia 18
] -75
Emerging Europe 12
North America 45 -100
Developed Asia 49 s 2 > 2 > > X
S X & X
Africa & Middle East 2 \\'Z}% @)@Q Q%\?(g Q,QpQ 6&\\ Q,b\?ﬁ \& 4 'Z';\\Qv
Latin America -39 ?95" & d\%\ & ,&?‘ K ®éé g industrial
> <& Q}Q' & Q]AQ’ 'S space falling
* Balance = Proportion of surveyors reporting a rise in prices minus those @Q/ < ({/{\\ Q RY
Q"
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted ?‘5\

balance will be 25%) All data is not seasonally adjusted
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Rental growth across the regions

Office

How have rents changed in the last 3 months compared
to the previous 3 months?

World Proportion of surveyors reporting a rise, no change
Region or fall in occupier demand over the last 3 months
Balance*

Australasia 18

Western Europe -4

Emerging Asia 12

Emerging Europe 27

North America -38

Developed Asia -53

Africa & Middle East 61

Latin America 33

* Balance = Proportion of surveyors reporting a rise in prices minus those
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted

balance will be 25%) All data is not seasonally adjusted

Retail

How have rents changed in the last 3 months compared
to the previous 3 months?

World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months
Balance*

Australasia 0

Western Europe 1

Emerging Asia 19

Emerging Europe 2

North America -37

Developed Asia 6

Africa & Middle East 51

Latin America 9

* Balance = Proportion of surveyors reporting a rise in prices minus those
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted
balance will be 25%) All data is not seasonally adjusted
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g 100
to the previous 3 months?
75
50
World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months 25
Balance* 0
Australasia 11 -25
Western Europe -21 50
Emerging Asia 14
Emerging Europe 12 75
North America -27 -100
DexA/eIoped .Aswa -2 S QQ' S & & S v@
Africa & Middle East 48 N & s Q > Y~ Q&
) & & <& N R ¢ >
Latin America 20 N Q & N N K & he
N9 < & &) @ N\ industrial rents
* Balance = Proportion of surveyors reporting a rise in prices minus those $Q' < Q/@Q‘ QQ' _\0,09 falling
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted ?‘*\\
balance will be 25%) All data is not seasonally adjusted
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Inducements

across the regions

Office

Balance of respondents.% ~ Change in the value of office inducements induﬂ;znts
How has the typlf:al value of any incentive packages to new m 2008 15101 m2008 2nd O m 2008 3rd O fising
tenants changed in your area during the last 3 months 100
compared to the previous 3 month period? 75
50
World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months 25
Balance* 0
Australasia 49 25
Western Europe 27
. ) -50
Emerging Asia 24
Emerging Europe -4 -75
North America 63 100
Developed Asia 71 @ s > o > > N <
X )
Africa & Middle East 14 \,&c’ Q\OQ Q"?\ &OQ Q}\Q b‘?‘e\ o 4 ~\\<\?~
. . 5 R N\i K4
Latin America -16 VQCJ @\(\ Q}Q\Q @(\o’ &\‘7‘ éoqe' @.\& A office
*Balance = Proportion of surveyors reporting a rise in prices minus those \$®% & @Q} <® QQ/Q g & indquﬁments
R alling
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted < S 9
balance will be 25%) All data is not seasonally adjusted
Retail Change in the value of retail inducements retai
Balance of respondents,% 9 inducements
q q R W 2008 1st Qtr. 02008 2nd Qtr. @ 2008 3rd Qtr. rising
How has the typical value of any incentive packages to new 100
tenants changed in your area during the last 3 months com- 5
pared to the previous 3 month period? 5
World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months 25
Balance* 0
Australasia 26 -25
Wi
estefn Eur‘ope 17 50
Emerging Asia 23
Emerging Europe 25 -75
North America 47 -100
Developed Asia 17
5 @ : @ . Xa S N
Africa & Middle East 12 \(&{} KR Q??\ © & 6}“’\ \Q/Q,Q;Q '5\6\?
Latin America -12 vpr’ ,@}Q @\Q\Q {,}}QQ o‘® Q}oQQJ @bb ™ retal
*Balance = Proportion of surveyors reporting a rise in prices minus those \gz% & Q}&\ < 0‘27\ A&%‘ i”d‘;‘;ﬁir::ms
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted y\\\
balance will be 25%) All data is not seasonally adjusted
|ndUStria| i R il industrial
Balance of respondents % Change in the value of industrial inducements inducements
How has the typical value of any incentive packages to new 100 B 2008 1stQtr. {2008 2nd Qtr. @ 2008 3rd Qtr. rising
tenants changed in your area during the last 3 months com-
pared to the previous 3 month period? 75
. 50
World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months 25
Balance* 0
Australasia 29 25
Western Europe 29
Emerging Asia 20 -50
Emerging Europe 3 -75
North America 33 100
Developed Asia 19 N o o
5 g . N
Africa & Middle East 5 @&\ Q@QQ/ Q\?@\ \i\oQ@ 6\9}\0 a;??\ Q,("Q? ‘\\Qv
Latin America -16 R N N %Q, N _éb\ N )
v & & 6}“ d\‘& ° N industrial
*Balance = Proportion of surveyors reporting a rise in prices minus those \$®6 & 6@ < Q@A g & indufci_ments
. alling
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted < \?‘5‘\ 9
balance will be 25%) All data is not seasonally adjusted
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Pipeline development across the regions

Office

How do you view the development pipeline compared to
3 months ago?

World Proportion of surveyors reporting a rise, no change
Region orfall in occupier demand over the last 3 months
Balance*

Australasia -39

Western Europe -22

Emerging Asia 12

Emerging Europe -16

North America -73

Developed Asia -12

Africa & Middle East 37

Latin America 18

*Balance = Proportion of surveyors reporting a rise in prices minus those
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted

balance will be 25%) All data is not seasonally adjusted

Retail

How do you view the development pipeline compared to 3
months ago?

World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months
Balance*

Australasia -42

Western Europe -29

Emerging Asia 21

Emerging Europe -37

North America -76

Developed Asia -16

Africa & Middle East 33

Latin America 11

* Balance = Proportion of surveyors reporting a rise in prices minus those
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted

balance will be 25%) All data is not seasonally adjusted

Industrial

Change in office development pipeline
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pipeline bigger
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development
A% pipeline smaller

Change in industrial development pipeline
02008 2nd Qtr. 2008 3rd Qtr.

development

Balance of respondents,% T
pipeline bigger

W 2008 1st Qtr.

How do you view the development pipeline compared to 3 100
months ago? 75
World Proportion of surveyors reporting a rise, no change 50
Region or fallin occupier demand over the last 3 months 25
Balance*
0
Australasia -37
-25
Western Europe -24
Emerging Asia 0 -50
Emerging Europe -13 -75
North America -79
-100
Developed Asia -8
@ > . X
Africa & Middle East 23 & @QQ’ \?‘:v{b \OQQ' && \?fa\'b 2 A
_ ) & > & > N & @ &
Latin America 17 3 <& & O <o S \@ N
; ; R - &% @Q' @}Q & AQ} N development
*Balance = Proportion of surveyors reporting a rise in prices minus those \$® & @ NG zﬂ* pipeline smaller
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted < ?‘S\\Q
balance will be 25%) All data is not seasonally adjusted
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Development completions across the regions

Office

Balance of respondents.% ~ Change in office development completions ii"nfgznmoir:
How has the level of new development completions (i.e. B 2008 1st Q. 02008 2nd Qtr. 2008 3rd Qtr. fising
g - . 100
where space is ready for occupation) changed in the last 3
months compared to the same 3 month period last year? 75
50
World Proportion of surveyors reporting a rise, no change 25
Region or fallin occupier demand over the last 3 months
Balance* 0
Australasia 10 -25
Western Europe -11 50
Emerging Asia 31
Emerging E 10 75
ging Europe
North America -8 -100
Developed Asia -39 >
: & @ @ 2> X o <&
Africa & Middle East 41 \,&'06\ & N 2 Q/O‘OQ i b?“%\ o > ;&\(\v
. X & < X >
Latin America 19 \?§’° @(‘ Q}Q\ . \QQ \(\\?\ Q}OQ Q\bé Vv development
*Balance = Proportion of surveyors reporting a rise in prices minus those Q\Q,(° < & %0 Q@A ’D‘B completions
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted < \?S'\‘o falling
balance will be 25%) All data is not seasonally adjusted
Rl Change in retail development completions development
Balance of respondents,% g P p completions
How has the level of new development completions (i.e. 100 W 2008 1st Qtr. {2008 2nd Qtr. 2008 3rd Qtr. e
where space is ready for occupation) changed in the last 3
] 75
months compared to the same 3 month period last year?
50
World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months 25
Balance* 0
Australasia -6 .25
Western Europe -12
) ) -50
Emerging Asia 29
Emerging Europe -8 75
North America -14 100
Developed Asia -16
N e @ @ 2 > X Q&
Africa & Middle East 32 ,§er°\ \)@Q o Q@Q é\@\\c’ 6?9 Q,’Z’g ;\\Q‘?‘ development
Latin America 11 &\\. \Z N QQ’ \g & .b&e N completions
N © & N RO $
el é@ ) & &S @ N\ falling
*Balance = Proportion of surveyors reporting a rise in prices minus those $® 2 é\?} < QQ/ g &
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted < \
balance will be 25%) All data is not seasonally adjusted
Industrial eveoomen
Balance of respondents % Change in industrial development completions Cump‘ztions
How has the level of new development completions (i.e. 100 B 2008 1st Qtr. 02008 2nd Qtr. 2008 3rd gtr. fisig
where space is ready for occupation) changed in the last 3
months compared to the same 3 month period last year? »
World Proportion of surveyors reporting a rise, no change S0
Region or fallin occupier demand over the last 3 months 25
Balance*
0
A .
ustralasia 14 25
Western Europe -8
Emerging Asia 19 -50
Emerging Europe -12 .75
North America -13
) -100
Developed Asia -46
. ) 2 @ X3 & . X > &
Africa & Middle East 13 '9(09\ Q\QQ \?{o\ \5\°Q Q}\O bvs)\ & _\Q?* development
Latin America 15 & < \k\q & \}6\ (4 N \/'b\ completions
= & & ~ & S & falling
*Balance = Proportion of surveyors reporting a rise in prices minus those $®"> ((}Q @Q\Q S Oqﬁ [
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted < \('\\(’
balance will be 25%) All data is not seasonally adjusted
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Rental expectations across the regions

Office

Change in office rental expectations

rental

. . Balance of respondents,% expectations
How do you expect the rent paid for floor space let in your B 2008 1stOtr. {2008 2nd Qtr. & 2008 3rd Qfr. rising
area to change in the next 3 months compared to the cur- 100
rent level? 75
. : : 50
World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months 25
Balance* 0
Australasia 13 25
Western Europe -19
) ) -50
Emerging Asia -15
Emerging Europe 15 -75
North America -54 100
Developed Asia -54 >
- @ a @ Red o o <&
Africa & Middle East 55 \\,,}'5’ Q,\§°Q %?9\ Q/o@Q & b??\ \e<<7’ &
R >
Latin America 12 ¥ Q& R 3 <O ‘\?‘ OQQ/ '\66 v rental
v Q & $ & > N
*Bal = Proportion of rti ise in pri th Q?\ Q/@ %\Q S QJAQ ¥ expectations
alance = Proportion of surveyors reporting a rise in prices minus those QD Q/@ Q ,&\Qrb falling
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted S
balance will be 25%) All data is not seasonally adjusted
Retall . . . rental
Balance of respondents,% Change in retail rental expectations expectations
How do you expect the rent paid for floor space letinyour | 2008 1st Qtr. 02008 2nd Qtr. B 2008 3rd Qtr e
area to change in the next 3 months compared to the cur-
75
rent level?
50
World Proportion of surveyors reporting a rise, no change 25
Region orfallin occupier demand over the last 3 months
Balance* 0
Australasia -5 25
Western Europe -3 50
Emerging Asia -6
Emerging E 75
ging Europe 2
North America -46 -100
Developed Asia 6
& & X R g S S
Africa & Middle East 40 @?;’ & qve‘\ @\0 @e‘\g bve\ z‘é‘"e &
. . 2 R X >
Latin America -5 \?9% @\QQ/ Q}%\Q ) \QQ» \@v‘ Q}QQQ, ®6b A rental
* Balance = Proportion of surveyors reporting a rise in prices minus those $®% Q,é\ &Q/\Q %0 Qé 'b% expectations
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted < ?‘@g falling
balance will be 25%) All data is not seasonally adjusted
|ndUStrIa| P . : rental
Balance of respondents,% Change in industrial rental expectations expectations
a a rising
How do you expect the rent paid for floor space letinyour 2008 1stQr. £12008 2nd Q. 12008 3rd Qr
area to change in the next 3 months compared to the current .
level?
World Proportion of surveyors reporting a rise, no change 50
Region or fall in occupier demand over the last 3 months 25
Balance* 0 r_]|:|
Australasia 2 25
Western Europe -23
Emerging Asia -2 -50
Emerging Europe -3 -75
North America -43
) -100
Developed Asia -19
Africa & Middle East 41 \rz,.%\’b \OQQI \?5\,0 ,\QQQ' '\\db ?5'9\% Q,(g} ,Q‘?‘é\
) . & > ) > > @ >
Latin America 8 & & W & Ny
¥ & O N & S & rental
* Balance = Proportion of surveyors reporting a rise in prices minus those sq)é\' Q/@ @tz;‘ 3 OQ,Q i expectations
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted < vg\\(‘ faling
balance will be 25%) All data is not seasonally adjusted
LA
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Investment demand across the regions

Office

How have investor purchases of real estate changed over
the last 3 months compared to the previous 3 months, in
terms of the number of sales?

World Proportion of surveyors reporting a rise, no change
Region or fall in occupier demand over the last 3 months
Balance*

Australasia -45

Western Europe -60

Emerging Asia -46

Emerging Europe -59

North America 71

Developed Asia -65

Africa & Middle East 7

Latin America -17

* Balance = Proportion of surveyors reporting a rise in prices minus those
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted

balance will be 25%) All data is not seasonally adjusted

Retail

How have investor purchases of real estate changed over
the last 3 months compared to the previous 3 months, in
terms of the number of sales?

-100

World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months
Balance*

Australasia -34

Western Europe -53

Emerging Asia -43

Emerging Europe -65

North America -68

Developed Asia -23

Africa & Middle East 7

Latin America 0

-100

* Balance = Proportion of surveyors reporting a rise in prices minus those
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted

balance will be 25%) All data is not seasonally adjusted

Industrial

How have investor purchases of real estate changed over
the last 3 months compared to the previous 3 months, in
terms of the number of sales?

World Proportion of surveyors reporting a rise, no change
Region orfallin occupier demand over the last 3 months
Balance*

Australasia -49

Western Europe <72

Emerging Asia -30

Emerging Europe -51

North America -67

Developed Asia -71

Africa & Middle East -7

Latin America 8

* Balance = Proportion of surveyors reporting a rise in prices minus those
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted

balance will be 25%) All data is not seasonally adjusted

investment
fransactions nsing

Balance of espondents % Change in office investment demand

B 2007 2nd Half 2008 1stQtr  ©20082nd Qtr  @2008 3rd Qtr

100

75

50

25

-25

-50

-5

Australasia  Western  Emerging Asia  Emerging  North America  Developed  Africa & Middle  Latin Am ~ ™vestment

. transactions
Europe Europe Asia East falling

investment
transactions rising

Balance of respondents % Change in retail investment demand

B 2007 2nd Half 2008 1stQtr  ©20082nd Qtr  @2008 3rd Qtr

100
75
50

25

-25

-50

-5

Africa & Latin Am
Middle East

Australasia ~ Western ~ Emerging Asia  Emerging  North America  Developed
Europe Europe Asia

investment
transactions falling

Balance of respondents % Change in industrial Investment demand investment activity
P " rising

10 B 2007 2nd Half B2008 1stQr  ©20082nd Qtr  @2008 3rd Qtr
75
50

25

-25

-50

-5

-100
Australasia  Westem  Emerging Asia  Emerging ~ North America  Developed  Africa& Middle  Latin Am i e ent aciity
Europe Europe Asia East falling
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Yields across the regions

Office

Bl indicate h tpical vields h h g th Balance of respondents,% Change in office yields omiiziyni;\ds
Sl Lot w0y el el é_lve hlniols Over_ e B 2007 2nd Half W 2008 1st Qtr 02008 2nd Qtr @ 2008 3rd Qtr
last 3 months compared to the previous 3 month period. 100
75
World Proportion of surveyors reporting arise, no change 50
Region or fall in occupier demand over the last 3 months 25
Balance*
0
Australasia 24
W -25
estern Europe 47
Emerging Asia 9 -50
Emerging Europe 47 75
North America 66
Developed Asia 48 -100
; : e & @ N 5 <&
Africa & Middle East 7 RS \\@Q 2 \)\OQ @\\0 o S ¥ .\\Q?‘
Latin America 26 & < & <& W & ¥ N )
NS Q’\Q Q}Q, . \Q(b {.\Q \QQ @6 office yields
* Balance = Proportion of surveyors reporting a rise in prices minus those $@"} (é(\ @Q}Q’ O O@\Q’ L™ falling
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted £% vg\\o
balance will be 25%) All data is not seasonally adjusted
Retall Balance of respondents,% Change in retail yields retail yields
! rising
R g 5 B 2007 2nd Half W 2008 1st Qtr 02008 2nd Qtr 2008 3rd Qtr
Please indicate how typical yields have changed over the 100
last 3 months compared to the previous 3 month period. 75
World Proportion of surveyors reporting a rise, no change 50
Region or fallin occupier demand over the last 3 months 25
Balance*
. 0
Australasia 30
Western Europe 40 -25
Emerging Asia -11 -50
E ing E 47
merging Europe 75
North America 57
Developed Asia 34 -100
Affica & Middle East 10 & & & & & & A
Latin America 9 N 2 O > S D & N
S Q& > S s L & A retail yields
: P ¥ &S O N & N & Y
*Balance = Proportion of surveyors reporting a rise in prices minus those zo} Q,@ O S Qﬁ@ @) falling
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted N Q/é\ N &
balance will be 25%) All data is not seasonally adjusted
Industrial
Change in industrial yields ; »
- - . - Balance of respondents,% industrial
Please indicate how typical yields have changed over the yields ising
. q B 2007 2nd Half W 2008 1st Qtr 02008 2nd Qtr 2008 3rd Qtr
last 3 months compared to the previous 3 month period. 100
75
World Proportion of surveyors reporting a rise, no change 50
Region or fallin occupier demand over the last 3 months 25
Balance*
0
Australasia 24 r_J
Western Europe 44 25
Emerging Asia 1 -50
Emerging Europe 48 75
North America 58
Developed Asia 29 -100
. . X . > B X
Afr?ca & Middle East 10 {b\{ba,\ S ° V%\% \)\OQ‘Z} & ‘??\Ib Q,% .\Q\}@
Latin America 26 & O <& ?SQ S ¢ >
5 & S <& & K ®b v
* Balance = Proportion of surveyors reporting a rise in prices minus those Q’a} ((/6\ Q}(b %0\ Q’QQ/ @ ndustrial
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted N Q/& © V‘*&d& yigd:Sf;|l|?ng
balance will be 25%) All data is not seasonally adjusted
11
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Investment bidders across the regions

Office

Please indicate if the number of investment bidders per

Change in office investment bidders investment bidders

Balance of respondents,%

rising
property has changed over the last 3 months comparedto W 2008 1st Qtr. 02008 2nd Qtr. 2008 3rd Qtr
the previous 3 month period
World Proportion of surveyors reporting a rise, no change K
Region orfall in occupier demand over the last 3 months 50
Balance*
Australasia -60 5
Western Europe -70 0
Emerging Asia -51
Emerging Europe -42 -25
North America -74 ©
Developed Asia -63 ’
Africa & Middle East 3 75
Latin America -1
* Balance = Proportion of surveyors reporting a rise in prices minus those -100 s . . . h . ooed A i .
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted Australasia \Aézrsézr; Emerging Asia Egﬁgzg North America DE\ZgJe ncaEis’\:“ e Latin Am investment bidders
balance will be 25%) All data is not seasonally adjusted falling
Retail
Change in retail investment bidders investment bidders
; . . . q Balance of respondents,% i
Please indicate if the number of investment bidders per 2008 15101 2008 20 O1 2008314 O1 ring
[ ] St Qtr. O na Qtr. O ra Qtr
property has changed over the last 3 months compared to 100 Q Q Q
the previous 3 month period -
World Proportion of surveyors reporting a rise, no change
Region orfall in occupier demand over the last 3 months 50
Balance* 25
Australasia -46
Western Europe -58 0
Emerging Asia -49 25
Emerging Europe -44
North America -72 -50
Developed Asia -48
Africa & Middle East 8 75
Latin America -8 100
" Balance = Proportion of surveyors reporting a rise in prices minus those Australasia ~ Westen  EmergingAsia  Emerging  North America  Developed  Africa & Middle ~ Latin Am mveStleT;gmde'S
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted Europe Europe Asia East
balance will be 25%) All data is not seasonally adjusted
Industrial
Change in industrial investment bidders investement
Balance of respondents,% bidders rising
Please indicate if the number of investment bidders per o 2008 1st Q. {2008 2nd Qtr {2008 3rd Qtr
property has changed over the last 3 months compared to
the previous 3 month period 7
World Proportion of surveyors reporting a rise, no change
Region or fall in occupier demand over the last 3 months 50
Balance* %5
Australasia -60
Western Europe -70 0
Emerging Asia -42 25
Emerging Europe -48
North America -72 -50
Developed Asia -85
Africa & Middle East 2 i
Latin America -5 4100
* Balance = Proportion of surveyors reporting a rise in prices minus those Australasia ~ Western ~ Emerging Asia  Emerging  North America  Developed ~ Africa & Middle ~ Latin Am
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted Europe Europe Asia East mvesm;‘riw:'g\dders
balance will be 25%) All data is not seasonally adjusted
12
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Capital values across the regions

Office

Change in office capital values capital values

Balance of respondents,%

rising
Please indicate how capital values have changed over the 100, W20072ndHalf - W20081stQu  B20082nd QU ©2008 3rd Qu
last 3 months compared to the previous 3 month period. 75
World Proportion of surveyors reporting a rise, no change 50
Region or fallin occupier demand over the last 3 months 25
Balance*
0
Australasia -56
Western Europe 71 -25
Emerging Asia -4 -50
Emerging E -45
ging Hrope 75
North America -62
Developed Asia -86 -100
Africa & Middle East 43 Ib'{b OQQ, (o\qy oQ &\Q’b é’\’b 'Z?’\ \?S(\
Latin America 26 \\’?} ((/\3\ . QQ,Y (o}\ g Q'év \q,((’ ,5\\(\
- - . - v\? Q& S O ®?* R '\66 A
*Balance = Proportion of surveyors reporting a rise in prices minus those Q,"}Q} Q/@‘Zf z@} V\d\ qﬁq’ °&®
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted N & Q \3\\& caplft:l\"\r/]aglues
balance will be 25%) All data is not seasonally adjusted s
Retail
Balance of respondents,% Change in retail capital values capital values
! rising
Please indicate how capital values have changed over the 100 20072ndHalf  W20081stQu  ©20082nd Q. ©20083rd Qu
last 3 months compared to the previous 3 month period. e
50
World Proportion of surveyors reporting a rise, no change
Region or fall in occupier demand over the last 3 months 25
Balance* 0
Australasia -45 25
Western Europe -50
£ . ) -50
merging Asia 1
Emerging Europe -51 -75
North America -51
) -100
Developed Asia -53
Africa & Middle East 43 & & & K & & Q/'b'é' .@6\
Latin America -2 fo\@ <& N <& & ¥ \/'b\\
S & S ) & R @6
*Balance = Proportion of surveyors reporting a rise in prices minus those > & > O @ §
$‘2‘ < @Q‘ K® r;* capital values
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted 2 ?‘g\\(’ falling
balance will be 25%) All data is not seasonally adjusted
IndUStrlaI Balance of respondents % Change in industrial capital values capital values
) ) ) ! rising
Please indicate how capital values have changed over the 100 M20072ndHalf  W20081stQu  ©20082nd Q. H2008 3d QU
last 3 months compared to the previous 3 month period.
75
World Proportion of surveyors reporting a rise, no change
Region or fallin occupier demand over the last 3 months 50
Balance* 25
Australasia -54 0
Western Europe -66 .25
Emerging Asia 0 50
Emerging Europe -44
North America -46 75
Developed Asia -43 -100
Africa & Middle East 40 & @ By & & © & Ol
Latin America 30 G)\\'Z} N ,(&v S ?&“& .§>v &Qfo &Q
- o W & N ) o N S v
*Balance = Proportion of surveyors reporting a rise in prices minus those czf’@ {(/@Q’ Q}Q} %é Q)@ %Q )
reporting a fall (if 30% reported a rise and 5% reported a fall, the unadjusted N (<,<\\ N ?g\\dz’ caplft;‘"‘,gzjues
balance will be 25%) All data is not seasonally adjusted
LA
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RICS Global Commercial Property Survey

Regional statistics - Developed Asia / Australasia

Tenant Demand

Change in Rents

100 80 60 40 -2 0 20 40 60 80 100 100 80 60 40 -20 0 20 40 60 80 100
Hong Kong 1 Hong Kong [
Japan . Japan ]
Singapore 1 Singapore
South Korea ] South Korea O
DEVELOPED ASIA | DEVELOPED ASIA ]
DA ex Jap ] DA exJap H
DA exJaplKorea —— DA ex Jap/Korea [
Austiaia ] Australia ]
NZ | NZ ]
AUSTRALASIA N AUSTRALASIA []
DA+ Austalasia ] DA + Australasia ]
Investment Bidders Yields
L L 100 80 60 40 20 0 20 40 60 8 100
Hong Kong | Hong Kong ]
Japan ] Japan ]
Singapore | Singapore ]
South Korea 1 South Korea ]
DEVELOPED ASIA . DEVELOPED ASIA ]
DA ex Jap . DA exJap ]
DAexJapiKorea | DA ex Jap/Korea ]
Australia ] Australia ]
\Z I Nz I
AUSTRALASIA . AUSTRALASIA ]
DA + Australasia . DA + Australasia ]
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RICS Global Commercial Property Survey

Regional statistics - Developed Asia / Australasia

Pipeline Development

Hong Kong

Japan

Singapore

South Korea
DEVELOPED ASIA
DA exJap

DA ex Jap/Korea
Australia

NZ

AUSTRALASIA

DA + Australasia

Inducements

Hong Kong

Japan

Singapore

South Korea
DEVELOPED ASIA
DA exJap

DA ex Jap/Korea
Australia

NZ

AUSTRALASIA

DA + Australasia

“‘D‘
]
]
[
]
]
I
I
[
I
1
0 40 0 0 0 4
I
B
1
I
]
]
]
I
]

Available space

Hong Kong

Japan

Singapore

South Korea
DEVELOPED ASIA
DA ex Jap

DA ex Jap/Korea
Australia

NZ

AUSTRALASIA

DA + Australasia

Rental Expectations

Hong Kong

Japan

Singapore

South Korea
DEVELOPED ASIA
DA ex Jap

DA ex Jap/Korea
Australia

NZ

AUSTRALASIA

DA + Australasia
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RICS Global Commercial Property Survey

Regional statistics - Americas

Tenant Demand Change in Rents
00 80 60 40 20 0 20 40 60 8 100 400 -80 60 40 -0 0 20 40 60 80 100
Canada L Canada
Cayman Islands L] Cayman Islands ]
us 1 us L]
NORTH AMERICA ] NORTH AMERICA L
Argentina [ ] Argentina ]
Brazil Brazil ]
Chile ] Chile 1
Colombia ] Colombia ]
Vexico 1 Mexico ]
LATIN AVERICA ] LATIN AMERICA ]
Investment Bidders Yields
00 80 60 40 20 0 20 40 60 80 100 400 80 60 40 20 0 20 40 60 80 100
Canada | Canada‘ | ]
Cayman Islands Cayman Islands ]
us | us ]
NORTH AMERICA | NORTH AMERICA ]
Argentina ] Argentina [
Brazil ] Brazil ]
Chile ] Chile
Colombia ] Colombia
Mexico ] Mexico ]
LATIN AMERICA [ LATIN AMERICA ]

(‘\ RICS



RICS Global Commercial Property Survey

Regional statistics - Americas

Pipeline Development

Available space

100 80 60 40 -20 0 20 40 60 80 100 100 80 -60 40 -20 0 20 40 60 80 100
Canada L Canada ]
Cayman Islands ] Cayman Islands ]
us | us ]
NORTH AMERICA | NORTHAMERICA [
Argentina L Argentina ]
Brazi ] Brazi ]
Chle ] Chile
Colombia ] Colombia ]
Mexico [ Mexico
LATIN AMERICA l:l LATIN AMERICA |:
Inducements Rental Expectations
100 80 60 40 -20 0 20 40 60 80 100 100 80 60 40 -20 0 20 40 60 80 100
Canada ] Canada | | | | | i | | | | |
Cayman Islands Cayman Islands ]
us ] Us L]
NORTH AMERICA ] NORTH AMERICA ]
Argentina Argentina ]
Brazi ] Brazil ]
Chile Chile ]
Colombia Colombia
Mexico Mexico [
LATIN AMERICA |:| LATIN AMERICA D
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RICS Global Commercial Property Survey

Regional statistics - Emerging Asia

Tenant Demand

Change in Rents

100 80 60 40 -20 0 20 40 60 8 100 100 80 60 40 -20 0 20 40 60 80 100
China ] China ]
India L India ]
Indonesia ] Indonesia ]
Malaysia ] Malaysia [
Phillippines Phillippines ]
Thailand [ Thailand ]
Vitnam ] Vietnam ]
EMERGING ASIA D EMERGING ASIA I:I
s 0 =
Investment Bidders Yields
100 80 60 40 20 0 20 40 60 80 100 100 80 60 40 -2 0 20 40 60 80 100
China L China [
India |: India :|
Indonesia ] Indonesia ]
Malaysia |: Malaysia D
Philippines [ ] Philippines
Thailand [ ] Thailand ]
Vietnam [] Vietnam
EMERGING ASIA [ ] EMERGING ASIA
“honca C " onci ]
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RICS Global Commercial Property Survey

Regional statistics - Emerging Asia

Pipeline Development

Available Space

100 -80 60 40 20 0 20 40 60 8 100 100 80 60 40 20 0 20 40 60 80 100
China ] China ]
India [ India ]
Indonesia ] Indonesia ]
Malaysia Malaysia ]
Philippines ] Philippines [
Thailand [ ] Thailand [ ]
Vietnam ] Vietnam ]
ENERGING ASIA ] EMERGING ASIA ]
EMERGING ASIA ex D EMERGING ASIA ex D
INDIAICHINA INDIAICHINA
Inducements Rental Expectations
100 80 60 40 -20 0 20 60 80 100 100 -80 60 40 20 0 20 40 60 80 100
China ] China ]
India ] India ]
Indonesia ] Indonesia ]
Malaysia ] Malaysia []
Phillppines Philippines ]
Thailand Thailand ]
Vietnam ] Vigtnam ]
EMERGING ASIA ] EMERGING ASIA ]
EMERGING ASIA ex D EMERGING ASIA ex I:I
INDIA/CHINA INDIA/CHINA
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RICS Global Commercial Property Survey

Regional statistics - Western Europe

Tenant Demand Change in Rents
100 80 60 40 20 0 20 40 60 80 100 100 -80 60 40 20 0 20 40 60 80 100
Austria | | | | | [ | | | | ‘ Austria ‘ ‘ ‘ ‘ :‘ ‘ ‘ ‘ ‘ ‘
Belgium [ Belgium [
Cyprus ] Cyprus 1]
Denmark 1 Denmark
France 7] France ]
Germany ] Germany 1
Greece I Greece
faly I faly ]
Netherlands ] Netherlands
Portugal 1 Portugal 1
Republic of reland Republic of reland
Scandinavia 1 Scandinavia ]
Spain [ Spain [
Switzerland ] Switzerland
UK 1 UK I
WESTERN EUROPE ] WESTERN EUROPE |:
Investment Bidders Yields
100 80 60 40 20 0 20 40 60 80 100 100 80 60 40 20 0 20 40 60 80 100
Austia | | | i | | | | | Austria | | | | | 1 | | | | |
Belgium Belgium ]
Cyprus 1 Cyprus
Denmark I Denmark
France /1 France 1]
Germany /] Germany 1
Greece I Greece 1
faly [ taly 7
Netherlands [ Netherlands .
Portugal [ Portugal [
Republic of Ieland 7 Republic of reland ]
Scandinavia [ Scandinavia ]
Spain 1 Spain
Switzerland 0 Switzerland ]
UK [ UK I
WESTERN EUROPE — WESTERN EUROPE —
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RICS Global Commercial Property Survey

Regional statistics - Western Europe

Pipeline Development

100 80 60 40 20 0 20 40 60

Available Space

80 100 100 80 60 40 20 0 20 40 60 80 100

Austria 1

Belgium
Cyprus —
Denmark ]
France [

Germany
Greece ]
faly —]

Netherlands
Portugal O
Repubiic of refand —]
Scandinavia ]
Spain (I
Switzerland —
UK 7
WESTERN EUROPE I

Inducements

Austria

Belgium

Cyprus

Denmark

France

Germany

Greece

taly

Netherlands
Portugal O]

Republic of reland
Scandinavia
Spain

Switzerland

UK

WESTERN EUROPE

Rental Expectations

100 80 60 40 20 0 20 40 60 80 100 100 80 60 40 20 0 20 40 60 80 100
Austria | | | | | | | | | | Austria | | | | | 1 | | | | |
Belgium ] Belgium [
Cyprus Cyprus ]
Denmark Denmark ]
France I France O
Germany —/] Germany 1
Greece O Greece 1
taly ] taly 1
Netherlands ] Netherlands [
Portugal — Portugal —]
Republic of Ireland Republic of reland [
Scandinavia 1 Scandinavia /]
Spain I Spain /1
Switzerland i Switzeriand 1
UK 1 UK 1
WESTERN EUROPE 1 WESTERN EUROPE ]
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RICS Global Commercial Property Survey

Regional statistics - Emerging Europe

Tenant Demand

Change in Rents

00 80 60 40 20 0 20 4 60 8 100 400 80 60 40 20 0 20 40 60 80 100
Croatia ] Croafia ]
Czech Republic ] Czech Republic ]
Hungary ] Hungary ]
Poland 0 Poland ]
Romania ] Romania ]
Russia ] Russia ]
Slovakia [ Slovakia ]
Turkey ] Turkey 1
Ukraine ] Ukraine ]
EMERGING EUROPE . EMERGING EUROPE ]
Budapest, Prague and Warsaw | B s Bt vl s 1
Rest of Emerging Europe C Restof Emerging Europe .
Investment Bidders Yields
100 80 60 40 20 0 20 40 60 80 100 100 80 60 40 -20 0 20 40 60 80 100
Croatia ] Croatia 1
Czech Republic 1 Czech Republic 1
Hungary ] Hungary ]
Poland 1 Poland ]
Romania ] Romania
Russia . Russia ]
Slovakia ] Slovakia
Turkey | Turkey ]
Ukraine (I Ukraine ]
EMERGING EUROPE — EMERGING EUROPE I
Budapest, Prague and Warsaw ] Budapest, Prague and Warsaw ]
Rest of Emerging Europe 1 Rest of Emerging Europe [




RICS Global Commercial Property Survey

Regional statistics - Emerging Europe

Pipeline Development Available Space
-100 80 60 40 -20 0 20 40 60 80 100 -100 -80 60 40 -20 O 20 40 60 80 100
Croatia L Croatia ]
Czech Republic 1] Czech Republic ]
Hungary ] Hungary 1
Poland ] Poland ]
Romania Romania ]
Russia 1] Russia [
Slovakia 1 Slovakia L ]
Turkey ] Turkey ]
Ukraine | Ukraine ]
EMERGING EUROPE ] EMERGING EUROPE
Budapest, Prague and Warsaw ] Budapest, Prague and Warsaw 1l
Rest of Emerging Europe ] Rest of Emerging Europe I
Inducements Rental Expectations
100 80 60 40 20 0 20 40 60 80 100 100 80 60 40 20 0 20 40 60 8 100
Croatia ] Croatia ]
Czech Republic ] Czech Republic ]
Hungary ] Hungary ]
Poland ] Poland ]
Romania ] Romania ]
Russia L Russia 1
Slovakia 1 Slovakia L]
Turkey ] Turkey
Ukraine Ukraine I
EMERGING EUROPE ] EMERGING EUROPE [
Budapest, Prague and Warsaw rl Budapest, Prague and Warsaw 1
Rest of Emerging Europe ] Rest of Emerging Europe
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RICS Global Commercial Property Survey

Regional statistics - Africa and Middle East

Tenant Demand

-100 -80 -60 40 20

Change in Rents
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RICS Global Commercial Property Survey

Regional statistics - Africa and Middle East

Pipeline Development Available Space
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RICS Global Commercial Property Survey

Regional statistics - Global overview current Qtr

Commercial property rents ranking
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RICS Global Commercial Property Survey

Regional statistics - Global overview current Qtr

Commercial property values ranking
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RICS Global Commercial Property Survey

Regional statistics— Expectations for Q4

Expected Tenant Demand
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Regional statistics - Expectations for Q4

Commercial property rents ranking
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Regional statistics - Expectations for Q4

Commercial property values ranking
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Survey Methodology

RICS Global Commercial Property Survey

RICS’ Global Commercial Property Survey is a quarterly guide to the de-

veloping trends in the commercial property investment and occupier market.

This edition details market conditions for the third quarter of
2008 based on information collected from leading international real
estate organisations and local firms.

Methodology

Survey questionnaires were sent to real estate organisations in
September 2008, with responses received up until the 20th of October
2008. Respondents were asked to compare conditions over the latest
three months with the previous three months. A total of 475 responses
were received.

Responses have been amalgamated across the three real estate
sub-sectors of offices, retail and industrial property at a city level,
to form diffusion indices for the commercial market as a whole.
The eight world regional groupings have been derived through
the weighting of city level diffusion data using city population
and country gross domestic product statistics.

Contact details
For further information please contact RICS Communications Directorate
T +44 (0)20 7334 3774/3891

Taking part in the RICS Global Property Survey

If you wish to participate in the quarterly survey, please email
globalproperty@rics.org to register your details. Please provide
your name, company details and the location(s) you wish to cover
within the email or register online at www.rics.org/globalproperty

Become a member of RICS
If you would like to find out more about becoming a member
of RICS, please visit www.rics.org/professional

RICS Global Commercial Property Survey

Disclaimer

This document is intended as a means for debate and discussion and should not be relied on as legal
or professional advice. Whilst every reasonable effort has been made to ensure the accuracy of the
contents, no warranty is made with regard to that content. Data, information or any other material
may not be accurate and there may be other more recent material elsewhere. RICS will have no
responsibility for any errors or omissions. RICS recommends you seek professional, legal or technical
advice where necessary. RICS cannot accept any liability for any loss or damage suffered by any
person as a result of the editorial content, or by any person acting or refraining to act as a result

of the material included.
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Subscription information and contributor enquiries

The Quarterly Global Commercial Prop-
erty Survey is available from the RICS
web site - www.rics.org, along with other
quarterly surveys covering the housing
market, residential lettings, commercial
property, construction activity, the farm-
land market and arts and antiques.

This publication has been produced by
RICS Economics. For economic and sta-
tistical enquiries regarding this publica-
tion, please contact.

Oliver Gilmartin

RICS Senior Economist
Communications Directorate
Tel +44 (0)20 7334 3847.

The Royal Institu-
tion of Chartered
Surveyors

12 Great George
Street

Parliament Square
London SW1P 3AD

T +44 (0)20 7222
7000
F +44 (0)20 7334
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RICS represents 140,000 members world-
wide. These professionals provide expert
advice on land, property, construction and
the associated environmental issues. An
independent, not-for-profit organisation,
RICS acts in the public interest, upholding
standards of competence and integrity
among its members and providing impartial
authoritative advice on issues affecting
business and society.
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