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Foreword
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Foreword

The Hong Kong Property Review presents property data compiled by Rating and Valuation Department
at the end of each year. Information on completions, take-up, vacancy, prices and rents is reported in text
and tables. The Review also shows forecast completion figures based on information obtained from
developers and project architects, supported by development progress inspections and enquiries at the
beginning of the forecast period. These forecast figures are on a calendar year basis and may be different
from those compiled on a financial year basis in other Government publications.

It should be borne in mind that many factors affect the progress of developments, and changes in the
ensuing year are inevitable. Revisions, sometimes major, are only to be expected in subsequent reviews.
The degree of revision depends principally on market conditions.

In compiling statistics on vacancy, a survey is conducted at the year end to obtain vacancy data from the
management offices or by inspection. The assistance given by the building management
companies/personnel in providing vacancy information is gratefully acknowledged.

With regard to rents and prices, readers should note that the figures for the last few months of the year
under review are provisional, pending receipt of further data for analysis. Updated figures can be
obtained free of charge from the Department’s homepage at http://www.info.gov.hk/rvd or by using the
fax-on-demand facility of the 24-hour automated telephone hotline at 2152 2152.

It should be noted that the stock of private domestic units in the Review includes basically all independent
dwellings with an exclusive cooking area, bathroom and toilet. The numbers do not include village
houses, quarters held by the People’s Liberation Army, quarters attached to premises of utility
companies, dormitories (including student dormitories in educational institutes), quarters held by the
Hospital Authority, hotels and hostels. Government-subsidised housing units, public rental estates and
Government owned quarters are not included.

The Review is now confined to the private property sector. Statistics on public sector developments, both
domestic and non-domestic, owned by the Government, Hong Kong Housing Authority and Hong Kong
Housing Society, are no longer compiled.

Definitions of the terms used in the Review, and details of how the various figures have been arrived at
can be found in the Technical Notes on pages 63 to 74.
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WA AW > ATICEE AR BOR AP (Wl B R - Any enquiries should be directed to the Department’s
Technical Secretary (Information) at :
b ik DR E AR Address : 15th Floor, Cheung Sha Wan
Lk K v E 303 5 Government Offices,
KV &5 15 % 303 Cheung Sha Wan Road,
Hong Kong, China
B OIg : 2150 8807 Telephone : 2150 8807
X EH : 2152 0138 Facsimile 12152 0138
BB, i £F # 4k 0 enquiries@rvd.gov.hk E-Mail : enquiries@rvd.gov.hk
SR . http://www.info.gov.hk/rvd Homepage : http://www.info.gov.hk/rvd

ERANLHTEEARAREMNA L - EAS  There is no objection to the reproduction of this

HEAEWUHRBEERBEFHERE Y 1T B KX B  Review provided that the source of the data is

I 2= ol Al o acknowledged as being Rating and Valuation
Department, the Government of the Hong Kong
Special Administrative Region.

PN = e S~ = A N v R 2 The full text of this Review is available from the
http://www.info.gov.hk/rvd) - Department’s homepage at http://www.info.gov.hk/rvd.
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Overview

2004 F R ARG E T > AL BE
FHEAA8.1% M K - L T 2003 4 F 5
1y 3.2% 0 K &R » 2@ KAy @4 - H %
PN 45 B T A 2004 5 o JF 4R [\ T e 2Rl
RFFLET B SRE K F A KN 8 40% -
R EHRNAEFHEIAT - DALy E-
i K e

Yol 1 7 48 2003 48 8 2 4R JF iR R HOF
P 2004 F — H R4k o FFOKW N 0 B
B &KW E N RE LT o &k F
HRES By BEREMNEARM - &N5S
HEARWZET K SHY LT T E TR
KT - FHNAGER/ HFHEREEEW
WK SRR S EKFMEBET R -
W S5 R 28 3% 0 R e
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The year 2004 witnessed Hong Kong’s strong
economic recovery, with a notable growth rate of
8.1% in GDP compared to 3.2% for 2003. The
Consumer Price Index started to pick up in mid-year
after a long deflationary cycle. Unemployment rate
continued to drop. Tourist arrivals grew by 40%.
The robust economic recovery lent support to the
revived property market.

The property market began its rebound in the latter
half of 2003 and maintained the momentum
2004, with all property
experiencing upward surge in prices underpinned by

throughout sectors
rising demand and larger sales transaction volume.
likewise rose steadily,
moderate rate. The widening gap between price and

Rents albeit at a more
rental growth resulted in falling property yields.
Take-up recorded substantial increases over the
year, leading to lower vacancy levels across the
Market sentiment

board.
positive at the end of the year.

remained generally
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FUAHEHEE > HKKEF66%MH K
o —FWH I W - BT WY RA LK E
CREWODSBENMHE - A R KSR
AR T R Eew ol E e

FEEENHE2004FE YR FZET - REFEN
Z o BARE L AT — F R B 29% o H
oK B R L B TR IR BCOR 0 15 41% 0 T A/
AN A 28% - HERZE LA EFA
BN AAELI1% N EERK - R
DERZAC N G N

2004 4= 3t F 26 040 1~ £ % 5 L & B - &
BEEHEA —FHEE o 520035 LK £ A
EEA MK > 531 4005 54 - 0
THIBFELURMNH & - ZEET HKE
64 2501 fr - HEFREN6.2% o R
2004 5 12 F 31 H i1y 7% 8 2o - Bl 1 2005 4
K 2006 4F 43 5l = FH 21 2001 K 17 400 4> #
iz % B e

Residential

For the year 2004, the residential sector was
dominated by strong sales in the secondary market
and sharp rise in prices in the luxurious segment.
The overall volume of sales rose 41% from the
previous year, mainly attributable to growth in
secondary sales which increased by 66%. In the
primary market, developers raised asking prices as
market sentiment continued to pick up. The low
interest rate environment was conducive to an active
sales market.

Prices escalated significantly at the beginning of
2004, and by the last quarter of the year gained an
overall 29% against the same quarter in the
previous year. Large flats saw a much higher
increase of 41%, relative to the 28% rise for
small/medium flats. Rents also went up, but to a
lesser extent, recording a yearly increase of 11%.

Market yields edged downwards during the year.

Residential completions in 2004 were 26 040 units,

similar to the level of the previous year. Take-up at
31 400 units was substantially higher than 2003 and
a record high since 1988. Vacancy fell to 64 250
units, representing 6.2% of stock. It was estimated
as at 31 December 2004 that about 21 200 units and
17 400 units would be completed in 2005 and 2006
respectively.
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KEEMEY » WE MM TELHX W EER
HHEAERFSKE BUFTEFESEET
Be > — 20l F 5 o B & % 4 BT 4G Y
MW EMEE Ay  HeEZTwEMDR L
c BEFE MMM - R X% E YL
By BROK FE Sk o 5 OET — A H o A E Y
T N Sl = B U S

BN EFEOIEERE 0 BB K
Ko Z2FHEMARNERITO61% > MHAREF
B TR E S 73% 5 —J5m > &
THUE B A %18 R wm M - RE12% o w7 [
e 2 LT R e

LR - 2004 5 F A B K E R R
ik 279 500 3 J5 K - %% 2003 4 [ /K F 1% 6%
o AF PN Y A& ik 373 400 3¢ g5 ok o HAT —
FEHHBEHRE & T ER KT BERE
BERIMT BFZE12.7% -

Wi #1475 2005 4 1 2006 4 » % BB < 4 9 0
2R M % 61 700 3 55 2k M 105 300 3 J7 K o

Office

A robust office market prevailed in 2004. The large
supply produced in the previous year was gradually
taken up. As business confidence revived, demand
for accommodation increased. The occupancy level
in many prime buildings in the core business districts
improved substantially. With falling vacancies, some
landlords began to withdraw incentives and shorten
rent-free periods in their negotiations with potential
tenants. Rents were generally moving upwards, at a
modest pace. The sales market was very buoyant,
on the back of strong demand for investment
properties. The volume of transaction increased
significantly from the previous year, and spectacular
gains in prices were recorded.

The leap in prices occurred mainly at the beginning
of the year, after which the growth momentum
slowed down. The overall yearly price gain was a
staggering 61%, with Grade A accommodation
netting an even higher increase of 73%. Rents on
the other hand experienced more gradual and
modest growth, rising by 12% only. The market
yield continued to fall.

On the supply side, a total of 279 500 m? office
space was completed in 2004, 6% below the level of
2003. Take-up improved significantly on the
previous year, with 373 400 m? recorded, exceeding
the completion level. Overall vacancy rate thus
dropped to 12.7%.

Completions are anticipated to decline sharply in the
next two years, to 61 700 m? in 2005 and
105 300 m? in 2006.
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EFTRRKME > BIMEKES EI - 2005
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Overview

Commercial

2004 completions of commercial premises were
91 300 m?, 23% less than the previous year
Take-up amounted to 66 100 m?. Vacancy stayed at

a similar level of 10.8%. Forecast completions are
expected to increase to 109 200 m? and 131 100 m?
in 2005 and 2006 respectively.
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Retail

The retail sector enjoyed sustained growth in 2004.
The strong economic recovery and the surge in
tourist arrivals had a positive impact on consumer
spending and boosted retail sales. Shops in prime

locations were sought after by retailers. Similarly,

the investment market of retail properties was very
active, reflecting strong demand, and the volume of
transaction rose substantially from the previous
Prices of retail premises jumped 40% during
the year, although rents moved up by only 9%,
leading to lower market yield.

year.
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2004 4 ET] REMNNMKIESR LT
31% - T L& W R E 7% 8 FEE o T AR
RENFHRBBETH  XEBEFTHE
B R A800F Tk - EHBEH AL &
5329 100 77 % - T 25 B W OK iR T B E
8.7% o i ] R HK M A Y AR AR > - 2005
HA1 200 75 % » T 2006 4 0 % F # #t

A

2004 A LAAREERK - A B
MIEH - 1523 300575k » SRR EET K
£11.1% - 2005 £ W E L EM I R H4 100
- 77 %+ T 2006 4 K AT AE 3% B # Bt o

2004 B E R eI E R - EHH AL S
M= E B R - 20054 4 16 900 75 >k
> i 2006 4 ] 4 13 0005 75 2k o 2004 &£ 1y
SEKVFERERE > THREAT% -

Industrial

The industrial market became more active in 2004,
recording a higher volume of sales and rising prices.
Occupancy improved leading to a decrease in
vacancy.
pointing to a still uncertain outlook. Many owners
were instead considering the prospect of a switch to
hotel developments, prompted by the strong growth
in inbound tourism of Mainland visitors and the
forthcoming opening of the Disneyland Theme Park.
However in the storage sub-sector, there were signs
of developments taking place to provide new storage
accommodation, apparently encouraged by demand
of the logistics industry.

Building activity remained negligible,

Flatted factory prices gained a substantial 31% in
2004, while rents rose merely 7%. Market yield
continued the downward path. Only 800 m? factory
space was completed. Take-up turned positive, at a
329 100 m? and vacancy fell
considerably to 8.7%. Minimal supply is expected in
the next two years, merely 1 200 m? in 2005, and
none in 2006.

staggering

No industrial/office space was completed in 2004.
Take-up also turned positive, at 23 300 m?, leading
to lower vacancy of 11.1%. Only 4 100 m? are likely
to be completed in 2005, and probably none in
2006.

No storage space was produced in 2004, but
completions are expected in the following two years,
with 16 900 m? in 2005 and 13 000 m? in 2006.
There was noticeable improvement in the vacancy
level in 2004, which fell to 4.7%.
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Private Domestic (Overall)

XK R R R R R R M W E R AT
M EERAL  HABEENE - BRE R
T E A H S AL A ol s e s
BRENHEE (BFABTRRMEEREF)
CEBEEMERRE TN E S o DLW K
oo WHEMEE2001FE R UMM KT ZN
A EEN - 20044 KXY LW & F R
771 035 000 4~ s fir o [ 3 MR # # i 7 2K
e FE -

MRS ENEFR
Stock Distribution by Age

Pre 1960 §if (3.8%)

1960-69 (14.9%

\

)
1970-79 UB]WO)j\ \

2004 47 1y FL N 5 ¥ B i 2 26 0401 AL
5T — E R ECE AR o 4 44% 19 T ¥R
Be BOALGL TR S 0 B A 42% 60 Tk 0 IR
T 14% W i T H/F#E - FEH X 58 L ik
WRGS& LW E N AT HEBERE K
O 22% AR Z AL AT 0 &b
13% -

This sector comprises independent domestic units
with an exclusive cooking area, bathroom and toilet,
but does not include village houses, quarters held by
the People's Liberation Army, quarters attached to
premises of utility companies, dormitories (including
student dormitories in educational institutes),
quarters held by the Hospital Authority, hotels and
hostels. It should be noted that figures in 2001 and
before include village houses. At the end of 2004,
the overall stock was 1 035 000 units. The chart
shows stock distribution by age.

-1980-89 (26.8%)

1990-94 (13.5%)

1995-99 (9.7%)

Post 1999 /§ (12.6%)

Completions of private domestic accommodation in
2004 were 26 040 units, similar to the level of the
previous year. The New Territories contributed 44%
of these new units, while Kowloon contributed 42%,
and Hong Kong the remaining 14%. District-wise,
Kowloon City recorded the highest number of new
units, at 22% of overall completions, followed by Yau
Tsim Mong and Yuen Long, each accounting for
13%.




2004 £y A £ & 4 31 400 4 # {7 > #2003
922 490 4~ AL 9 N 40% o RSB
BETHREG 25005 - HE T EAEFEEN
6.2% » H o 29H 75000 2 B Az (12% ) i
T RRRWEERKEILFRE MR EA
I e

R 5 2004 42 12 A 31 B 19 ¥ 8 2 - 2005 4
12006 £ 1y 5 fif % Bk B = 2 5129 4 21 200
™K 17 40014 o 7£ 2005 & - 294 60% 19 #r
OB AL TR AR TR T 40% W2y
PR T EHEE - PR TR o Xt
C OB E B S RR R R OB LY 20% o
f£2006 4 - Wr#& s EEED TR
o 93 Bl B Y 36% K& 54% -

NG E 37N

Private Domestic (Overall)

Take-up in 2004 was 31 400 units, up 40% from
22 490 units in 2003. Vacancy at the year-end was
64 250 units, equivalent to 6.2% of the total stock.
About 7 500 (12%) of these units were not yet
issued with Certificate of Compliance or Consent to
Assign, and could not have been occupied.

It was estimated as at 31 December 2004 that
completions in 2005 and 2006 were expected to be
around 21 200 units and 17 400 units respectively.
In 2005, about 60% of the completed units would be
located in the New Territories, and the remaining
40% in Hong Kong and Kowloon in approximately
equal proportions. On district level, Tsuen Wan alone
would contribute about 20% of these completed
units. In 2006, Kowloon and the New Territories
would provide the majority, accounting for 36% and
54% respectively of the total.
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Private Domestic (Overall)

ENAE2004 F 9 B E L - FFE R RN Prices rose significantly at the beginning of 2004,
FETHYEHFERES  FRNEHEFTHEK consolidated in mid-year and then climbed up again
ENMIEH S —FHEPILEE - FH29% in the latter part of the year. The overall price index
) F i o 2004 £ 0 fH @78 W EF - EHIE E for the fourth quarter of 2004 registered a 29%
BWAM o FENENES T — FE TR growth over the same period of the previous year.
HEBHEWAEZ11% - Rents also experienced a rising trend in the year, but

to a lesser extent. The rental index in the last
quarter of 2004 rose 11% from the same period of

the year before.

i K& iE R
Price and Rental Indices

120 ﬁ

30 |
. 5 Price

fH4: Rental

1999 2000 2001 2002 2003 2004
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Private Domestic (Overall)

VE OB~ A fE R R %S T A
Completions, Take-up and Vacancy

75 000

50000 |

No. of units

B EE

25 000

2000 2001 2002 2003 2004 2005 2006

1 ?Oﬁ%eﬂons 25790 26260 31050 26400 26040 21200 17 400"
Tienp 29180 19320 18240 22490  31400°

| %%aﬂ;,cy 54950 60410 65270 68780 64 250
%" 5.4 5.7 6.6 6.8 6.2

*  2000f12001Eny 8 R EER EAER » m2002F 2006E 19 E0F I TG HE -
2000 and 2001 figures are inclusive of village houses. However 2002-2006 figures exclude village houses.

A EFREEA BT EEE AT A B R -
Including those private flats converted from subsidised sale flats during the year.

+  EREE AR
Vacancy at the end of the year as a percentage of stock

#  fimET
Forecast figures
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Private Domestic (Small/Medium Units)

Lo 36 B 55 52 A T A9 100 S 77 ok BLT By B
fic = 2004 F K /Y & 7 & 7 960 000 4~ # i -
ERAEEEERLNIB% o B KGR EK
oKW EFE -

2tk I 5y K B F R
Stock Distribution by Age

Pre 1960 #f (3.6%)

1960-69 (14.9%)

1970-79 (18.7%)

2004 7 % By . fr 32 23 460 > - F H AL
Tk Reodr B0 4r b VOB ALY 42% A
48% o DL X 3 o0 Ju B~ o B3R R
M ER%Z - RRERBERME &5 EE
B & 78% o W DLOEE R BT ¥ K = i 0 WA
70% -
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This sub-sector comprises units with a saleable area
of less than 100 m2. Stock at the end of 2004 was
960 000 units which accounted for about 93% of the
total private domestic stock. The chart shows stock
distribution by age.

-1980-89 (26.7%)

1990-94 (13.8%)

1995-99 (9.7%)

Post 1999 f5 (12.6%)

23 460 units were completed in 2004 mainly located
in Kowloon and the New Territories, each accounting
for 42% and 48% respectively. On district level,
Kowloon City, Yuen Long and Yau Tsim Mong
recorded the largest completions. Class B units
alone attributed to 78% of the completions in this
sub-sector and 70% in terms of the total new

completions.
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£ 2004 4 i I 7 Wl - 2005 & 2006 4 < 43 5
BFH19900F116 100 (L % A - " F B 8 i
e O I R VAR A o T

A 2 (s /N B )

Private Domestic (Small/Medium Units)

Take-up of 30 890 units in 2004 represented a
significant 54% increase from the preceding year.
Vacancy at the year-end dropped to 56 400 units,
representing 5.9% of stock.

As estimated at end-2004, about 19 900 and 16 100
units would be completed in 2005 and 2006
respectively. More than half of the new units in each
of these two years would be found in the New
Territories.
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Private Domestic (Small/Medium Units)

2004 & 5 U =/ I N BN I8 M al — £ | The provisional price index for the fourth quarter
W EFA28% > MmN R z%EE > &ML 2004 surged 28% from a year earlier, while rents
F10% - ENEFEWEF L EHE P ER lagged behind, registering a milder increase of 10%.
NEGETFTLIEFTEESA o 4 FBEH Prices climbed up substantially at the beginning of
TEER L o the year, consolidated in mid-year and rose again at

the year-end. Rents recorded modest increase
throughout the year.

i K EfE R
Price and Rental Indices

120

60 |

30 [
— fE{f} Price
. f1 4 Rental

1999 2000 2001 2002 2003 2004

_
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Private Domestic (Small/Medium Units)

VE OB~ A fE R R %S T A
Completions, Take-up and Vacancy

75 000

50000 |

B #HE

No. of units

25 000

2000 2001 2002 2003 2004 2005 2006

el A # #
. Completions 23 460 24 050 29 030 25 000 23 460 19 900 16 100

Atk .

1 et 28240 17220 17780 20080 30 890
ZE

| Vorancy, 49300 54770 58390 62980 56 400
%" 5.2 5.6 6.4 6.7 5.9

* 200012001 EhyEF Rt BISHEAEA - 20025 20064FFEF T EHEHE ©
2000 and 2001 figures are inclusive of village houses. However 2002-2006 figures exclude village houses.

A BIGTEFE AR T 5 BB AR ETR L -
Including those private flats converted from subsidised sale flats during the year.

+ EEEEEER S OERGE SR

Vacancy at the end of the year as a percentage of stock
#  fimET

Forecast figures
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Private Domestic (Large Units)

4 2 A RS s | FE A 100 3 g7 ks DL B This sub-sector comprises units with a saleable area
B A7 o 2005 4F I M fF B oA 75 400 4 # fr oo of 100 m? or above. Stock at the end of 2004 was
EFRAFEREE7% o HEDRZBEB S 75 400 units, representing 7% of the total private
W EF A domestic stock. The stock distribution by age is

shown in the chart.

2RI 4 2K
Stock Distribution by Age

Pre 1960 i (6.3%)
1960-69 (14.4%) \
1970-79 (13.1%)—\\ ‘
"" \ N—————————1980-89 (27.4%)

1990-94 (9.9%)

\.\ 1995-99 (10.4%)

Post 1999 f§ (13.5%)

2004 £ H 2 580 4 fir % ik 0 JL F &2 2003 There were 2 580 units completed in 2004, almost
EMR 2N o FEMILE A S E R doubling the supply in 2003. Hong Kong and
BHYHEd1 0008l - XK EZES Kowloon contributed over 1 000 units each. The
Xz a5 2 R R & 45% o Southern district had the largest production,

accounting for 45% of the total completions in this
sub-sector.




2004 F A REEFRE > RES5101TH
fii > MEATEFEXBERN  SHFEFRENS
Ba LAE7 85018 5 HKFERE
10.4% -

il I 2005 4% 19 % g B & F R 21 300 4 N
L E B TS FED T EKX o M
12006 4 iy fit B2 = AMH % - H A 60% i T L
/AR S N EES i PR G N

A= (KA A )

Private Domestic (Large Units)

A much lower take-up of 510 units was recorded in
2004. Against an increase in completions in the
year, this caused the year-end vacancy to rise to
7 850 units, at 10.4% of stock.

Completions in 2005 are anticipated to drop to 1 300
units, with Hong Kong Island contributing almost
half of the supply, mainly in the Southern district.
Forecast for 2006 is expected at a similar level but
about 60% would be in Kowloon, mainly in Yau Tsim
Mong and Sham Shui Po.
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Private Domestic (Large Units)

2004 £ 25 19 Z= 1 In N & O 55 & 0 BOAT —
A T 41% - T e R R R RO B T —
R LT 17% o 5 /N EL R s
ENEE—-—FRFLA EFFRENAERF
TR FEFEZE I o & A 2004 4 0 5 2k
LTt e

T
A Eal aen

i k& B
Price and Rental Indices

The provisional price index for the fourth quarter
2004 soared 41% from a year earlier, while the
rental index also increased by 17% over the same
period. Same as the small/medium units, prices
consolidated in mid-year after a significant increase
in the first quarter, and returned to the upward trend
in the latter part of the year. Rents edged up
continuously in 2004.
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Private Domestic (Large Units)

e OV NE G ol 1 Y A S 1+
Completions, Take-up and Vacancy

9 000

6 000 |

Bir# A

No. of units

3 000

2000 2001 2002 2003 2004 2005 2006

1 ﬁ’ﬁ%eﬁons 2330 2 210 2020 1400 2 580 1300*  1300"
1 %ffup 940 2100 460 2410 510
1 \%%aiacy 5 650 5 640 6 880 5 800 7 850

%" 7.5 7.3 9.6 8.0 10.4

* 20001200 LiEAy £ IS H AR » 20025 200648 98 F N T 0GR ©
2000 and 2001 figures are inclusive of village houses. However 2002-2006 figures exclude village houses.

+ ERZSEEG AR E SR
Vacancy at the end of the year as a percentage of stock

#  filimEsE
Forecast figures
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HAEF#(EK
Private Office (Overall)

2004 R LA B F R EF R A9 794 900
FEITKk o B ZREREEFH S H G
59% ~ 25% } 16% o % 05 F ¥ X & 15
LB X B WEERRDEE T
X R X S B AR 2004 4 R 5 R
FEMG65% - WRERLEHEKTENHE
PHEFHREER -

2tk Ik 5 K 9 B 7F
Stock Distribution by Age

Pre 1970 #7 (4.9%)

1970-79 (12.2%)

1980-89 (30.1%)

2004 4 ¥ B 5 7 R 1k 279 500 7 77 K o B
2003 4 /b 6% = 84% 1 T % k5 F 1k B B
HKH - k235 30075 K o

[ImEEEEEEn [0 /A eE .

The total stock of private offices at the end of 2004
stood at 9 794 900 m?, with Grade A, B and C offices
constituting 59%, 25% and 16% respectively. The
core office districts are the sub-districts of Sheung
Wan, Central, Wan Chai, Causeway Bay and Tsim
Sha Tsui. Office space in the core districts accounted
for 65% of the total stock at the end of 2004. The
chart shows the total stock of all offices by age.

8 \—1990-94 (20.9%)
\ 1995-99 (22.7%)

Post 1999 J& (9.2%)

New office space completions in 2004 were
279 500 m?, which were 6% below the level of 2003.
84% of the completions were Grade A space,
amounting to 235 300 m?.




2004 4 5 b5 B (K B R OR R E M E
373 400 3 J5 K » # it 2003 4 fi F &t = {5 o
T B R VE R o % bk 2R R B T
T B E 1 239 900 T 5k « HI b M 77 A 1
12.7% o 25 19% fty % tk 25 B & K & B % B
CES X

il 1+ 2005 4F ¥ B B 2 @ B = 61 700 % U7 oK
» B %] 2006 4 & & 7+ % 105 300 +F 75 % o
2005 4 i #% B & 1 55% =k B &L X -
B it 7 7> Lt £ 2006 4 - Off &= F B E 29% -
2005 4 % 2006 4 1y v g m R o B2 S
% 5l &5 92% & 63% o ) HiE Eon
¥k B £ 2007 % = R 0 (3 E 2008 45
B AL = | e

CLILNTRTIRa ey s

¥
l.__?

A B F# (1K)
Private Office (Overall)

Take-up increased substantially to an overall
373 400 m?, more than trebling the amount in 2003.
As take-up exceeded completions, overall vacancy
declined to 1 239 900 m?, representing 12.7% of
stock. About 19% of the total vacant space was

attributed to new completions.

Forecast completions in 2005 are expected to plunge
to 61 700 m?, but will rise to 105 300 m? in 2006.
55% of the new office space in 2005 will be located
in the core districts while the proportion of new
supply in the core districts will decline to 29% in
2006. Of the space to be completed in 2005 and
2006, 92% and 63% respectively will be Grade A
accommodation. Preliminary indications are that
completions in 2007 are likely to fall, but will
probably rise again in 2008.
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Private Office (Overall)

BR/EFZHRPENZL200F 8 —=2FF Prices surged sharply in the first quarter of 2004,
FF#HE  EERNFZEHS - 2004 £ 5 slowed down afterwards and rose to the year-end
PO Z= 1 Il B B iy Fig £k 0 #2003 Y & i high. The provisional price index for the fourth
BRI T 61% o 2 & W fl & F 2 M k- quarter of 2004 registered a staggering 61%
F+ - 2004 55 H = /Y Iy B FE 4 18 2% % 2003 year-on-year increase over the corresponding
R EF12% - quarter of 2003. Rents moved up continuously at a

moderate pace throughout the year, with the
provisional index of the 2004 last quarter gaining a
growth of 12% over the same period in 2003.
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AEF % (EK
Private Office (Overall)

TER R~ (AR RS
Completions, Take-up and Vacancy

1 500

1 000

500

BT R R
Floor Area (‘000 m®)

2000 2001 2002 2003 2004 2005

| ?gﬁ%etions 95 76 166 299 279 62" 105"
%’fﬁup 424 3" 0.2 118" 373

N ?ff;‘cy 928 1012 1175 1334 1240
%" 10.2 14.1 12.6 14.0 12.7

A LA P R R T 2 7 T R e D s L R e T R o
The take-up figures had been adjusted to reflect building conversions which took place during the year.

+  EERSER LSRR R
Vacancy at the end of the year as a percentage of stock

# e
Forecast figures
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Private Office (Grade A)

2004 FE R E F R S F R A5 753 200
T K R RS R 8 59% o
EENEE S Y RN LRSS N

=

B ©

=

etk I 5y K B R
Stock Distribution by Age

Pre 1980 #f (6.5%)
1980-89 (30.0%) \

BFE R M 61% i T W - T u ke R S
53 % 15 30% &% 9% -

2004 5 B 25 F #5 1 #% & 8 235 300 % 77
Koo B20034F K E T B 11% o o0 X
RAE-1THAEFHERESHE SN E K
CAIEFHRRE ST SR EEWN
20% - Hfi =~ RBEREEFHREKREIHE
fir TAE &L X - BREHE M s T > Lo
08028 2 I ) R qi ol 7 34 o
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The stock of Grade A office space at the end of 2004
amounted to 5 753 200 m? representing 59% of the
total office stock. The chart shows the distribution of

stock in this grade by age.

1990-94 (23.8%)
1995-99 (26.8%)

.\ Post 1999 /& (12.9%)

Hong Kong Island accounted for 61% of stock.
Kowloon and the New Territories constituted 30%
and 9% respectively.

235 300 m? of Grade A offices were completed in
2004, which declined by 11% from the completion
level of 2003. The core districts produced only one
Grade A development at Three Pacific Place in Wan
Chai, accounting for 20% of the completions. Three
other large Grade A developments located in the
non-core districts were Langham Place in Mong Kok,
Millennium City 5 and Enterprise Square Three both
situated in Kwun Tong.




2004 4 gy 1 & 5 #F I = 249 900 F 75 K
PSS AT LMK o HERNA
756 300 Jy2k » Mo & K AH13.1% - & §i
—HEREMTRE o Ko &0 X (8 LT
SR R RV IH) S EE R S
73 E R B 2003 A B R o

O OR KPR R R RS KR D
2005 4F 3% %2 57 000 3 75 >k » 71 2006 4 78 H
H66 S00F 75K - &0 EFH#M X &FEH
A THEAEFHEEIHE - 64T P 33F
o 2005 4 f1 2006 4 /7 F 2 it 32 5 9 fir T %
WK UL oo Y 2007 4 BB S LT
& 7K 7 - 2 2008 4F 1y & B & W AT AE K E B
T o

BPABEFHER)
Private Office (Grade A)

Take-up in 2004 increased sharply to 249 900 m?,
with 55% of the space taken up being in the core
Vacancy stood at 756 300 m?,
representing a vacancy rate of 13.1% which was a

districts.
slight decrease from the previous vyear
Improvements were seen in most of the core
districts including Sheung Wan, Central and Tsim
Sha Tsui, where vacancy rates have declined
noticeably from 2003.

Completions in the following two years are expected
to fall considerably to 57 000 m? in 2005 and
66 500 m? in 2006. The core office districts will
produce only one Grade A development in each year,
both located in Central. Supply will mainly come
from Tsuen Wan in 2005 and Kwun Tong in 2006.
Looking ahead, completions in 2007 will remain at a
low level, although 2008 may see a substantial

increase.
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Private Office (Grade A)
N AFE 2004 £ W BT o AN EH R R AR Prices shot up at the beginning of 2004, and
R F0 IF | o 2004 & 55 1Y = In & 48 £ continued its ascent at a more moderate pace in the
WEl —FE R T 73% o DL E F g rest of the year. The provisional price index for the
XmE > BENFIEEARE » £81% o 5 last quarter of 2004 achieved a phenomenal growth
— 0 FHEWEYP L o 2004 4 5 1Y of 73% over the same period a year earlier. The
52003 F [F Hi b i - K & T8 AN 13% price gain was even more spectacular, at 81%, for
o B F LM X o 0 B RO R 2 g the core office districts. On the other hand, rents
S IEK21% c REEE LS FRNEY moved steadily upwards. Comparing the last
i A e quarter of 2004 to the corresponding period of 2003,

the overall increase in rents was 13%. The core
districts of Sheung Wan and Central experienced a
sharper rise in rents of 21% year-on-year, which was
higher than the territory-wide average.
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Price and Rental Indices
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900

600

e T T KD
Floor Area ('000 m®)

MAEF#H(FEZR)
Private Office (Grade A)

b T S I ) A
Completions, Take-up and Vacancy

300 |

2000 2001 2002 2003 2004 2005 2006

N ?ﬁ,ﬁetions 63 61 117 265 235 57t 66"
i 287 537 2 62" 250"
| \%i%cy 446 451 566 752 756

%" 8.7 8.7 10.8 £3.7 13.1

A JEE PR R A T o 24/ e S 7 T (I L R ek i M A o
The take-up figures had been adjusted to reflect regradings and building conversions.

+ EREERSBERNE SR
Vacancy at the end of the year as a percentage of stock

#  AECE
Forecast figures
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Private Office (Grade B)

2004 R 2R EF MM EHF R A2 440 600
Tk EMMAEEFHKERFRE25% - B &
DREBRRSENIREFHEEFRE -

etk I 5y K B F R
Stock Distribution by Age

Pre 1970 g (12.5%)

1970-79 (15.7%)
1980-89 (29.0%)

B R R 65% AL T R 0 T oL e Kos B
5 5 f5 32% & 3% -

2004 £ Z 5 7w % R 4 39 100 75
Koo B 20034 £ JF16% ° g B E F KK
37% fir T ko0 e X TR 2 R D X
WARY BEMERBERN =02 —

2004 4= 1y 3 & 4 61 700+ J5 K - B b —
FLEF3S%  mTFHEHEBLIERE &
B £ 296 500 F 5ok o BT EFEE W
12.1% -

0
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At the end of 2004, stock of Grade B offices was
2 440 600 m? representing 25% of total office stock.
The chart shows the distribution of stock in this
grade by age.

"‘ .,

N\—_1990-94 (18.8%)
1995-99 (18.8%)
Post 1999 & (5.2%)

65% of the stock was located on Hong Kong Island,
while Kowloon and the New Territories accounted for
32% and 3% respectively.

Completions of Grade B offices amounted to
39 100 m?, an increase of 16% in production
compared with 2003. 37% of the new supply was
located in the core districts, while the non-core
district of Sham Shui Po alone comprised one third of
the newly completed space.

Take-up in 2004 was 61 700 m?, representing a 35%
increase over the previous year. With take-up
vacancy dropped to

exceeding completions,

296 500 m?, or 12.1% of stock.




2005 F " RE N2 H LR EFHEEK -
{H #£ 2006 4 Ml & 5 27 600 - J7 K /Y % Bl &
I E60% M E N xR E T AE W
24/ 30% fi T f 5 e

BWAEFE#(ZH)
Private Office (Grade B)

There is unlikely to be any Grade B space
completions in 2005, but 27 600 m? is expected to
be available in 2006. About 60% of the new supply
in 2006 is expected to come from Kwun Tong, while
around 30% will be located in Central.



BABEFREZR)
Private Office (Grade B)

ENAE004EE - LA AE_FHE
oezh  HETHEHEI - FRHENH
Su—FRABLE  BENHMWRERAEAN
49% - A - HEeFE R LE - ZAHIENAN
12% -

Prices escalated in the first quarter of 2004,
fluctuated in the second quarter, but rose again in
the second half of the year. The final quarter of the
year saw a culminated increase of 49% over the
same period of the previous year. Likewise, rents
moved in an upward direction throughout the year,
and gained a year-on-year growth of 12%.
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MABEF#H(ZHR)
Private Office (Grade B)

WER-EHRESN R
Completions, Take-up and Vacancy

R o o
Floor Area {000 m’)

2000 2001 2002 2003 2004 2005 2006

gn?nfllﬂtlnns i5 12 ” E 3 ] %
L 87 24 -14 46 51"

B ey 256 307 385 338 297
" 111 12.1 146 138 12.1

A R LT T R T P T AL R SR -
Thi taka-up figures hiad been adjusted ta reflect regradings and building convessions.

+  EST R G R i
Warancy at the end af the year as & percentage of stock

£ HEWT
Forecast figunes
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Private Office (Grade C)
2004 F K AR E FHINEFRE AL 601 100 The stock of Grade C office was 1 601 100 m? at the
Tk EFRERMNE FHAGFEEL16% o end of 2004, representing 16% of total office stock.
HEDTREBRBENARE FH AT The chart shows the distribution of stock in this
& o grade by age.

etk I 5y K B F R
Stock Distribution by Age

Pre 1970 g (10.2%)
1970-79 (28.3%)

1980-89 (31.8%)

1990-94 (13.9%)

1995-99 (14.0%)

Post 1999 /5§ (1.8%)

MAEEN67% A T 8 > m oL Hong Kong Island accounted for 67% of stock, while
2390 5 31% K 2% o the share for Kowloon and the New Territories was
31% and 2% respectively.

2004 £ F5 1007 kAR E 7 i % 1 5 100 m? Grade C space were completed in 2004.
s 4 R AL VE VS AT R B 4B VS S R 0 HE X o They were all located in the core districts of Wan

Chai and Causeway Bay.

5 2003 48 A I - 2004 48 14 (& K 0E 8 0 Compared with 2003, take-up increased significantly
£61 800Kk r mBEHHEE  THEH=E to 61 800 m? in 2004. As take-up far exceeded
Mo % 187 1003F 5 % » H B F = completions, vacancy declined to 187 100 m?,

11.7% - representing 11.7% of stock.




i g 2005 4 /1y % Ak BB 44 700 7 J5 % - {H F]
2006 4 M| # % # % 11 200 3F J5 Kk o #i 3t
2005 £ 27 13 83% 1Y #r % B & = i T o0
X - 2 2006 4 fr A5 # 1t 23 & ok B o0 M
X o

BWAEFZ#B(ER)
Private Office (Grade C)

Completions in 2005 are expected to be 4 700 m?,
but will rise to 11 200 m? in 2006. The core districts
will provide about 83% of the forecast completions
in 2005, and all new supply in 2006.
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Private Office (Grade C)

Z A — R Bk E > 2004 & 0 0 B
1k B | FE o 2004 4 5 W F= A B N 5E B
2003 & [F #] - F+41% - Ml & FF g BOE Ao
G —F0N N MR B — £ /3
HEFT9% -

E i k&R
Price and Rental Indices

Both prices and rents picked up in 2004, after the
falling trend of the previous year. The fourth quarter
2004 price index recorded an increase of 41% over
the same period in 2003. Rents edged up modestly,
but still finished with the provisional index of the
final quarter 9% higher than the corresponding
quarter a year earlier.
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MPAEF#H([FER)
Private Office (Grade C)

P TR S ) AR T
Completions, Take-up and Vacancy

500

w
o
o

B R T k)
Floor Area (‘000 m®)

- | | I I I \
- 1

-100

2000 2001 2002 2003 2004 2005 2006

. ?o%r%letlons 17 3 12 0.3 5 5* 157
%Teﬁp 50 26" 12 10 62

. a%aiﬁcy 226 254 254 244 187
%" 13.9 15.8 15.8 15.2 11.7

A TEAF PIRN AR Y B 2 b T U S e B D R R s 0 o
The take-up figure had been adjusted to reflect regradings and building conversions.

+ RIS AR
Vacancy at the end of the year as a percentage of stock

#  mEET
Forecast figures
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Private Commercial

XK AR T SRR T K H il R
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F & BT e

X B Mol fE 2004 F R OE F R A
9 407 800 77 >k » H th 32% ¥y #% T 1 A AL
THE R~ 41% 6 T vk~ 27% fi TR R e
WD KN EEFERIEEE -

etk I 5y K B R
Stock Distribution by Age

Pre 1960 g (4.9%)

1960-69 (15.4%)
1970-79 (22.2%)

H 2003 4 & - ol B 57 9% BB FF SRR Bk -
2004 4 1y ¥ i & A 91 300 % 75 ok - B
— D 23% o KA FG K RS H T
ISR BB Rel Al i i
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This sector comprises retail premises and other
premises designed or adapted for commercial use,
with the exception of purpose-built offices.

Stock in this sector at the end of 2004 was
9 407 800 m?, with 32% of the total space on the
Hong Kong Island, 41% in Kowloon and 27% in the
New Territories. Distribution of total stock by age is
shown in the chart.

~1980-89 (29.1%)

1990-94 (12.2%)

1995-99 (10.6%)

Post 1999 /5 (5.6%)

The declining trend of commercial completions

continued from 2003, with completions in 2004 at
91 300 m?, reducing by 23% from that of the
Large commercial developments
included Langham Place in Mong Kok and Millennium
City 5 in Kwun Tong.

previous year.




IHEEER [ L N

NN e

Private Commercial

2004 4 H B R 5 IE & 0 1566 100 J5 K
c ZEBEH —FME - X1 019 400 F
Koo MHETEEFEMWI0.8% - it 40% 1y
258 R AL T 3 X0 r e X~ i gk HE AT
R TR I VAU IR -~ w2 1A N (VA= - N
AEREMNHE LT BREA43% -

Tk R R WA ¥ R & BT i - 2005
v BCE 4 109 2009 75 ok - 2006 4 (1 3%
j & 4 131 100+ 77 >k - 2005 4 1y fit |3 &
T EE PR R 5B 88% o i TR
AR AL I PR BETE 29 0 S ¥ K B Y 70%
o 1£ 2006 £ » 58% iy B kL & ¥ Tk
T A8 FE TR SR T S L B R D % 38%

o

I

A positive take-up of 66 100 m? was recorded in
2004. Vacancy remained more or less the same as
the previous year, and stood at 1 019 400 m?,
equivalent to 10.8% of stock. More than 40% of the
vacant space was located in three districts: Central
and Western, Yau Tsim Mong and Kwun Tong. The
share of vacancy from arcade shops and upper floor
commercial space fell slightly to 43% of the total.

Higher completions are expected in the following two
years, at 109 200 m? in 2005 and 131 100 m? in
2006. The supply in 2005 will be located
predominantly in the New Territories, accounting for
88%. About 70% of the overall completions will
come from Asia World-Expo at Chek Lap Kok. 1In
2006, 58% of the new supply will be found in
Kowloon, while the share from the New Territories
will decline to 38%
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2004 ZHEMHRFHEN LW - EEDM
ORI IR & R E o BRE N K
2003 - fx J5 — ZF L 7+ 40% - f & K T AE F
WA BEm®EmM  HAEBKENEN -5
2003 4[| B 1y e - 2004 £ iR J5 — F
WY I B A < 9 2SR 15 9% 1Y 2 T e e
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Prices of retail properties moved upwards in 2004,
more prominently at the beginning of the year and
towards the year-end. The overall price gain was
40% relative to the last quarter of 2003. Rents also
rose during the year 2004, albeit at a less rapid rate.
The provisional rental index for the last quarter
registered a 9% vyear-on-year increase over the
same period in 2003.

E i k& B
Price and Rental Indices

160

120

80

1 1 1

— fE{f} Price
. f1 4 Rental

1999 2000 2001 2002

2003 2004




EEEEE [0 MeEE R OO0

1 300

s}
(=1
o

Floor Area (‘000 m’)

300

R AN G o i )

-200

i

NN R

Private Commercial

P TR S ) AR T
Completions, Take-up and Vacancy

2000

2001 2002 2003 2004 2005 2006

&Rt # #
i Completions 4 132 138 118 91 109 131
fiE it ~
1 Toke-up 192 37 -110 54 66
SHEA
1] Vacancy 675 751 991 1002 1019
%" 7.5 8.2 10.7 10.8 10.8
N FEAE Y B % A T TR R R T L R B o
The take-up figure had been adjusted to reflect building conversions which took place during the year.
+  AREASER S MR E SR
Vacancy at the end of the year as a percentage of stock
#  TET

Forecast figures
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Private Flatted Factories

BEENAESRT T KEREWES F
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DR SELIE e I3 N Rl el P T L £ 7
STRMNWEFEEWEE -

etk I 5y K B F R
Stock Distribution by Age

Pre 1970 #i (8.1%)

1970-79 (33.5%)

2004 £ H 5 — & | BR800 ¢ J5 ok iy T~ K
3% fk - AL TR e o fE R T AT —
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75 oK 0 31992 £ DLK & w K P e BT —
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This category comprises flatted factories and
ancillary office accommodation.

Stock in this sector was 17 480 000 m? at the end of
2004, and was distributed evenly between the urban
areas and the New Territories. Distribution of the
total stock by age is shown in the chart.

N 1980-89 (42.8%)

1990-94 (11.5%)

>

Post 1994 5 (4.1%)

Only one factory building of 800 m? located in
Fanling was completed in 2004. Take-up reversed
the negative trend of the previous year, and
recorded a staggering positive figure of 329 100 m?,
the highest since 1992. Vacancy fell considerably
from the previous year, to 1 512 400 m? or 8.7% of
stock. About 50% of the vacant space was found in
the three districts of Kwun Tong, Kwai Tsing and

Tuen Mun.
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Private Flatted Factories

New supplies will be negligible. There are few signs
of development sites being re-activated. The
forecast completions for 2005 are 1 200 m? located
in Yau Tong, and there is unlikely to be any new

supply in 2006.
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Private Flatted Factories
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Prices climbed up steadily during the year, with the
provisional index of the 2004 fourth quarter
registering a 31% year-on-year increase. Rents also
edged upwards in the course of the year, though the
substantial price growth was not matched on the
rental side. The provisional rental index of the
fourth quarter 2004 showed a mild increase of 7%
over the same period in 2003.
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Private Flatted Factories
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This category comprises floor space in developments
designed for industrial/office use, and certified for
occupation as such.

The 2004 year end stock remained at nearly the

same level as the previous year, which was
612 500 m?. The stock was distributed in 11 districts
throughout the territory, with Sham Shui Po, Kwun
Tong and Kwai Tsing accounting for more than 70%

of the total space.

With an absence of new completions in 2004 and a
positive take-up of 23 300 m? being recorded,
vacancy was reduced to 67 700 m?, or 11.1% of
stock. This represented a substantial drop from the
About 70% of the
vacant space was located in the Eastern District,

vacancy of the previous year.
Kwun Tong and Kwai Tsing.

Similar to flatted factories, many industrial/office
development projects have been put on hold.
Completions are expected to stay at a low level, with
only 4 100 m? in 2005 located in Kwai Chung, and
probably none in 2006.
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Private Specialised Factories
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This category comprises all other factory premises,

primarily purpose-built for specialised
manufacturing processes, usually for occupation by

a single operator.

The stock in this sector was 3 176 800 m? at the end
of 2004, largely in the New Territories which
accounted for 80%.

New completions in 2004 were 35 900 m? located in
Tai Po. As for future supplies, 3 900 m? in Yuen Long
is forecast to be completed in 2005. In 2006,
8 500 m? is expected to be available, with 80% of
the new floor space coming from Kwai Tsing.
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Private Storage

This category comprises premises designed or
adapted for use as godowns, or cold stores, and
includes ancillary offices. Premises located within

container terminals are included.

Stock at the end of 2004 was 3 390 300 m?. About
80% of the stock was in the New Territories, with a
predominance in Kwai Tsing, Tsuen Wan and Sha Tin,
accounting for 66% of the total space.

There were no new completions in 2004, and
vacancy fell substantially to 158 000 m?, at 4.7% of

stock.

Apparently a rising demand for storage space has

acted as a stimulus to supply. New completions of
16 900 m? are forecast to be completed in 2005,
A further
13 000 m?, also in Tuen Mun, is expected to be
available in 2006.

mainly to be located in Tuen Mun.
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Technical Notes

1. Review Period

Each issue of the Hong Kong Property Review
presents the property market activities in the
preceding calendar year, with forecasts of
completions for the succeeding two years.

2. Scope of the Review

The Review covers private building developments
throughout the territory.

3. Areas and Districts

The areas of Hong Kong Island, Kowloon and New
Territories are divided into 18 districts as shown in
the Appendix and on Plans 1 and 2. The boundaries
of these districts follow those of the 18 District
Council Districts. For the office sector, there is
further sub-division into certain sub-districts, to
enable more detailed analysis of the principal office
districts.

4. Property Types

4.1 Premises are categorised according to the
use for which the occupation permit was originally
issued, unless known to have been subsequently
structurally altered. Otherwise, no specific check is
made on current use and no attempt has been made
to distinguish those domestic wunits used for
non-domestic purposes and vice versa.
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4.2 Private Domestic units are defined as

independent dwellings with separate cooking
facilities and bathroom (and/or lavatory). They are
sub-divided by reference to floor area as follows :

Class A - saleable area less than 40 m?

Class B - saleable area of 40 m? to 69.9 m?
Class C - saleable area of 70 m? to 99.9 m?
Class D - saleable area of 100 m? to 159.9 m?
Class E - saleable area of 160 m? or above
4.3 Public sector developments, including
domestic units built under the Private Sector
Participation Scheme for subsidised sale, and all
units built under the Home Ownership, Buy or Rent
Option, Mortgage Subsidy, Sandwich Class Housing,
Urban Improvement and Flat-for-Sale Schemes are
not included. Data relating to rental estates built by
the Housing Authority and Housing Society, units
sold under the Tenants Purchase Scheme, and
Government owned quarters are also excluded. The
2003 edition of the Review and before included
village houses. From the 2004 edition onward,
village houses are excluded from the stock,
completion, demolition, take-up and vacancy figures
of the years 2002 and after.

4.4 Private Office premises comprise premises
situated in buildings designed for commercial/
business purposes.
floors in composite buildings. Offices are graded as
follows :

Excluded are non-domestic

Grade A - modern with high quality finishes; flexible
layout; large floor plates; spacious, well decorated
lobbies and circulation areas; effective central
air-conditioning; good lift services zoned for
passengers and goods deliveries; professional
management; parking facilities normally available.

Grade B - ordinary design with good quality finishes;
flexible layout; average-sized floor plates; adequate
lobbies; central or free-standing air-conditioning;
adequate lift services, good management; parking
facilities not essential.
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Grade C - plain with basic finishes; less flexible
layout; small floor plates; basic lobbies; generally
without central air-conditioning; barely adequate or
inadequate lift services; minimal to average
management; no parking facilities.

It should be noted that location is not a feature of
grade. Offices owned by the Government of the
Hong Kong Special Administrative Region and
managed by the Government Property Agency are
excluded.

4.5 Private Commercial premises include retail
premises and other premises designed or adapted
for commercial use, with the exception of
purpose-built offices. Carparking space is excluded.
Commercial premises built by the Housing Authority
and Housing Society are excluded.

4.6 Private Flatted Factories comprise premises
designed for general manufacturing processes and
uses, including offices, directly related to such
processes, and normally intended for sale or letting
by the developers.
described below, are excluded. Similar premises
built by the Housing Authority are not included.

Specialised factories, as

4.7 Private Industrial / Office premises are floor
space designed or certified for industrial/office use.

4.8 Private Specialised Factories comprise all

other factory premises, primarily purpose-built for
specialised manufacturing processes, usually for
occupation by a single operator.

4.9 Private Storage premises comprise premises
designed or adapted for use as godowns or cold
stores and include ancillary offices.
located within container terminals are included.

Premises
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5. Floor Areas

5.1 A domestic unit is measured on the basis of
‘saleable area’ which is defined as the floor area
exclusively allocated to the unit including balconies
and verandahs but excluding common areas such as
stairs, lift shafts, pipe ducts, lobbies and communal
toilets. It is measured from the outside of the
exterior enclosing walls of the unit and the middle of
the party walls between two units. Bay windows,
yards, gardens, terraces, flat roofs, carports and the
like are excluded from the area.

5.2 Non-domestic accommodation is measured
on the basis of ‘internal floor area’” which is defined
as the area of all enclosed space of the unit
measured to the internal face of enclosing external
and/or party walls.

6. Stock

6.1 Both private domestic and non-domestic
stock figures are based on rating records at a given
date.

6.2 Public sector figures as mentioned in
paragraph 4.3 above are excluded. The Private
Commercial stock figure also includes commercial
premises built under the Private Sector Participation
Scheme.

7. Completions
7.1 Completions of private sector premises

comprise those premises deemed completed by
virtue of the issue of an occupation permit.

7.2 Public sector completion figures, as
mentioned in paragraph 4.3 above, are not included.
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8. Demolition

The figures show rated private accommodation
deleted during the year under review due to
demolition.

9. Forecast

9.1 Forecast figures of completions are given for
each of the two years succeeding the year under
review. They are presented as the number of units
(for domestic premises) and the total internal floor
area (for non-domestic premises) expected to come
on stream in the respective years.

9.2 To arrive at the figures, data are compiled in
respect of all known
redevelopment sites in the territory in accordance
with information derived from Buildings Department
returns, architects’ and developers’ plans and
returns, professional estimates and/or site visits.

development and

9.3 Public sector developments as mentioned in
paragraph 4.3 above are not included.

10. Vacancies

10.1 Vacancy indicates that a unit was not
physically occupied at the time of the survey
conducted at the end of the year. Premises under
decoration are classified as vacant. Some vacancies
could be due to units not yet issued with the
Certificate of Compliance or Consent to Assign,
which therefore could not have been occupied. It
should be noted that vacancy bears no
relationship to whether the property has been
sold by the developer.
already been sold may remain vacant, pending
occupation by the owner or tenant. Vacancy figures
cover the entire stock and are not confined to new
developments.

Premises which have
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10.2 Vacancies in respect of all premises, with the
exception of rated domestic premises completed
prior to 2003, are determined by a full survey of
such premises at the end of the year. The vacancy
data are obtained from management offices,
owners, occupiers or by inspection.

10.3  For rated domestic premises completed prior
to 2003, a projection of vacancies is made from the
result of a 3% random sample survey of such units.

11. Take-up

11.1  Take-up figures in respect of domestic
premises represent the net increase in the number
of units occupied in the year under review and for
non-domestic premises, the net increase in
occupied floor space in the year.

11.2 The figures are arrived at by adding the
completions in that year to the vacancy figures at
the beginning of the year, then subtracting the year’s
demolition and the year end vacancy figures.

11.3 Much like vacancy, take-up should not
be confused with the sales of new
developments. Take-up bears no relationship
to the number of units or amount of space sold
by developers (primary market transactions).

12. Average Rents and Prices

12.1 Average rents are based on an analysis of
rental information recorded by the Department for
fresh lettings effective in the month being analysed.
For non-domestic premises, rents negotiated on
renewal are also included. The effective date is the
commencement date of a tenancy agreement.
However, rents are normally agreed earlier (2-4
weeks earlier for fresh lettings, and 1-3 months for
lease renewals).
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12.2  Information is obtained from a variety of
sources including notifications of fresh lettings made
under the provisions of the Landlord and Tenant
(Consolidation) Ordinance, requisitions issued under
the provisions of the Rating Ordinance and the
Government Rent (Assessment and Collection)
Ordinance, letters from landlords and tenants and
site visits made by staff of the Department.

12.3 Rents are analysed on a net basis i.e.
exclusive of rates, management and other charges.

12.4  Average prices are based on an analysis of
transactions scrutinised by the Department for
The following types of
transactions are excluded : those considered to be
unacceptable for stamp duty purposes, those
involving a mix of property types, premises which
have not yet been assessed to rates, domestic
premises sold subject to existing tenancies, and
primary sales of domestic premises. Date of sale is
the date on which an Agreement for Sale and
Purchase is signed. It should be borne in mind that
provisional agreement is generally reached 2-3

stamp duty purposes.

weeks earlier.

12.5 Average rents and prices are analysed for
general reference only. Their levels at a certain
period depend to a large extent on the special
characteristics, including quality and location, of the
premises which are leased or sold during the period.
Thus changes between different periods may be due
to variations in the characteristics of the different
properties being analysed, and should not be taken
as necessarily indicating a general change in value
over the period. In particular, figures in brackets
denote limited number of transactions, and should
be used with caution. Rental and price indices are a
better reflection of change in value.

_
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12.6  The rental and price figures for a few months
at the end of the year are provisional, pending the
availability of further data for analysis.

12.7 Unlike the coverage of stock and completion
figures, rental and price statistics include village
houses, and also open market lettings and sales of
Government-subsidised housing units upon expiry of
the restriction period and payment of the premium
to the relevant bodies.

13. Rental and Price Indices

13.1  As explained above average rents and prices
may change from one period to another not only
because of value changes but also because of
variations in quality. The rental and price indices, on
the other hand, are designed to measure rental and
price changes with quality kept at a constant.
Movement of indices may therefore differ from
changes in the average rents and prices for the same
period.

13.2  The rental and price indices are derived from
the same data that are used to compile average
rents and prices. The indices measure value
changes by reference to the factor of rent or price
divided by rateable value of the subject properties
rather than by reference to the rent or price per
square metre of floor area. In effect, by utilizing
rateable value, allowance is made not only for floor
area but also other qualitative differences between
properties.

13.3 Following a General Revaluation of rateable
values, the new rateable values are matched with
the old ones for the purpose of maintaining the index

series.
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Technical Notes

13.4 The component index (the index for a
property class or grade) has been derived from
analysis of all transactions effective in a given
period. The composite index for a certain type of
premises is compiled by calculating a weighted
average of the component indices. The weights for
compiling the composite index for each type of
non-domestic premises are based on the total floor
area of components in respect of the current and
previous 11 months. For domestic premises the
weights for both rental and price indices are based
on the number of transactions effected in the current
and previous 11 months.

13.5 Monthly, quarterly and annual indices are
shown. Quarterly and annual indices are the simple
average of the monthly indices in respect of the
relevant period.

13.6  The indices, especially the rental indices, will
tend to understate market trends. Although all rents
are analysed on a net basis (see paragraph 12.3
above), allowances will not be made for the “value
equivalent” of other contractual terms that are
unknown to the Department. In a “tenants market”
for example, landlords are normally prepared to
make concessions to tenants such as refurbishment
or the granting of extended rent-free periods. If
rents were adjusted to reflect standard terms of
agreement, the rents as adjusted would tend to be
lower than the quoted rents when the index is

moving downwards and vice versa.
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14. Price Indices for Selected
Popular Residential Developments

14.1 The indices are based on an analysis of
prices paid for units in selected developments as
recorded in Sale and Purchase Agreements.
Developments selected for analysis in 2004 are
slightly different from those of previous years, and
include :

Hong Kong - Baguio Villa, Beverly Hill, Braemar Hill
Mansions, Cavendish Heights, Chi Fu Fa Yuen,
Dynasty Court, Euston Court, Heng Fa Chuen,
Convention Plaza Apartments, Hong Kong Parkview,
Illumination Terrace, Island Place, Island Resort,
Kornhill, New Jade Garden, Pacific View, Robinson
Place, South Horizons, Taikoo Shing, The Belcher's,
The Leighton Hill, The Redhill Peninsula, Villa Lotto;

Kowloon - Galaxia, Island Harbourview, King's Park
Villa, Laguna City, Laguna Verde, Mei Foo Sun
Chuen, Metro Harbour View, Parc Oasis, Park
Avenue, Royal Peninsula, Sceneway Garden, Telford
Gardens, Whampoa Garden;

New Territories - Belvedere Garden, Castello, City
One Shatin, Dawning Views, Discovery Bay,
Discovery Park, Fairview Park, Fanling Centre, Flora
Plaza, Greenfield Garden, Hong Kong Gold Coast,
Hong Lok Yuen, Kingswood Villas, Marina Cove,
Metro City, Ocean Shores, Oscar By The Sea, Park
Island, Parkland Villas, Riviera Gardens, Royal Ascot,
Royal Palms, Sea Crest Villa, Serenity Park, Sheung
Shui Centre, Sunshine City, Symphony Bay, Tai Po

Centre, The Parcville, Tierra Verde, Tuen Mun Town
Plaza, Villa Athena, Villa Esplanada.
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14.2 The component index for each property
group in the sample developments is calculated by
reference to the factor of price divided by rateable
value of the subject properties. The composite index
for a property group is compiled by calculating a
weighted average of the component indices. For the
year 2004, the weights are based on the number of
transactions effected in 2003.

15. Mode of Occupation after
Completion

This covers only newly completed domestic units
valued for rating purposes in the year under review
and reported wholly occupied at the time of
valuation.

16. Property Market Yields

The yields have been derived by comparing the
average rent/rateable value and price/rateable value
The properties included in the rental
analysis may be different from those in the price
The figures should therefore only be
regarded as providing a broad indication of market
yields and trends.

factors.

analysis.

17. Sales Transactions

Statistics on domestic sales are sourced from the
Land Registry, derived from sale and purchase
agreements of domestic units received for
registration in the Land Registry for the relevant
periods. Statistics on non-domestic sales are based
on analysis made of sales transaction records
obtained by this Department from the Land Registry
and Inland Revenue Department for stamp duty
purposes. As distinguished from the Land Registry
statistics on domestic sales, non-domestic figures
for each relevant period refer to the date on which
an Agreement for Sale and Purchase is signhed,
and not the date on which the Agreement is
submitted for registration.

_
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Demolition and Completions by Class
Completions by Class

Completions by Size

Completions and Forecast Completions by District
Forecast Completions by Class and District
Stock and Completions of Houses by District
Overall Vacancy Trends

Mode of Occupation after Completion by Class
Average Rents by Class

Average Prices by Class

Rental Indices by Class

Price Indices by Class

Price Indices for Selected Popular Developments

Stock and Vacancy by Grade and District

Stock, Completions and Vacancy by District
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e Mil Size Range
Class [k m?]
< 20.0
A
20 - 39.9
B 40 - 69.9
C 70 - 99.9
D 100 - 159.9
160 - 199.9
E 200 - 279.9
> 279.9
BB xA ALL CLASSES

A BFEH N EENE o

BPAREE-FXBEULEFERZEE

PRIVATE DOMESTIC - STOCK AND VACANCY BY CLASS

8 666

337 339

497 599

115 963

53 336

10 608

8 977

2 483

1034971

2004 4% e f7 it

Stock at year end

346 005

497 599

115 963

53 336

22 068

1034971

2004 FREEHH

No. Vacant at year end

12 445

34 631

9 320

5504

2 348

64 248

All figures exclude village houses.

TABLE % 1

#Ar#H No. of units

ISEE

% Vacant

3.6

7.0

8.0

10.3

10.6

6.2



TABLE % 2

PAEZE-FEXEFE ZERELZEER
PRIVATE DOMESTIC - STOCK, COMPLETIONS AND VACANCY BY DISTRICT

#r#H No. of units

HiX  District 2003 FIR R 2004 it AR ki 2003 4 BERITE % 2004 & MR 2004 4 FZSEH P
Stock at year end Completions Completions as a % of 2003 Stock Stock at year end No. Vacant at year end % Vacant
HPEX  Central and Western 89 570 1162 1.3 90 817 4 818 5.3
B Wan Chai 60 885 34 0.1 60 971 2 154 3.5
RIX Eastern 125 032 142 0.1 125 028 3747 3.0
X Southern 37 090 2 351 6.3 39 382 3753 9.5
R HONG KONG 312577 3 689 1.2 316 198 14 472 4.6
WZRAE Yau Tsim Mong 100 803 3417 3.4 103 906 7 458 7.2
Wk Sham Shui Po 66 624 1588 2.4 68 086 5698 8.4
JukH  Kowloon City 92 229 5 806 6.3 98 083 11 119 11.3
#Afll Wong Tai Sin 15 482 = = 15 477 168 1.1
XL Kwun Tong 47 170 - - 47 031 1310 2.8
i KOWLOON 322 308 10 811 3.4 332583 25 753 7.7
EH Kwai Tsing 35227 - - 35 230 1425 4.0
B Tsuen Wan 64 459 2 464 3.8 66 929 5333 8.0
il Tuen Mun 51 613 1629 3.2 53 243 3598 6.8
TLHA Yuen Long 55 394 3 345 6.0 58 750 3698 6.3
JEX North 23 588 92 0.4 23 682 1200 5.1
R Tai Po 28 330 2 0.0 + 28 339 769 2.7
YH Sha Tin 62 912 630 1.0 63 548 2 328 3.7
FETT Sai Kung 34 875 2134 6.1 38 537 3 506 9.1
= Islands 16 692 1240 7.4 17 932 2 166 12.1
FH  NEW TERRITORIES 373 090 11 536 3.1 386 190 24 023 6.2
28 OVERALL 1 007 975 26 036 2.6 1034 971 64 248 6.2
AT T ERENE o 20044 i 517 52 1 ot 2= s DR T S K - All figures exclude village houses. 2004 Stock figures are derived from the latest rating record,
FEARARYE X B F A 20034 K B A7 B T o and not from the 2003 Stock figures shown here.

+ /F 0.05% + Below 0.05%



£ Year

2000*

2001*

2002

2003

2004

VI
Tk

Hrot

PRIVATE

Area

Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories

OVERALL

* 200072 2001FH# F2 EEN BTN °
1M2002E 20044 47 NI AN BIEN E -

BhAEZE-FHE

DOMESTIC

HrEl &
Demolition

365
360
74
799
614
250
623
1 487
93
165
19
277
332

54

390

318

378

701

- DEMOLITION, COMPLETIONS

V& B
Completions
3 376
7 719
14 695
25 790
6921
7 139
12 202
26 262
2 165
6 145
22 742
31 052
2 890
11 107
12 400
26 397
3 689
10 811
11 536

26 036

%

A

102 802

118 496

137 079

358 377

103 164

119 518

140 462

363 144

103 730

121 186

114 060

338 976

104 695

123 414

115 530

343 639

105 396

123 797

116 812

346 005

Figures for 2000 and 2001 are all inclusive of village houses.

EREREREMLATFE
AND STOCK BY CLASS

FIRB LA R TR
B C
126 330 35 468
134 919 31 263
224 102 39 865
485 351 106 596
129 799 36 784
137 956 32 875
237 899 41 515
505 654 111 174
130 444 37 159
140 346 34 669
189 973 38 777
460 763 110 605
131 286 37 447
147 299 35 864
199 853 39 620
478 438 112 931
132 685 37 671
155 570 36 605
209 344 41 687
497 599 115963

D

22 720

11 748

17 439

51 907

23 691

12 527

17 896

54 114

24 065

12 628

13 456

50 149

24 260

13 272

13 653

51 185

25 292

14 149

13 895

53 336

However, figures for 2002-2004 exclude village houses.

Stock by Class at year end

E

14 255

2228

7 199

23 682

14 439

2 407

7 461

24 307

14 629

2426

4428

21 483

14 889

2 459

4434

21 782

15 154

2 462

4 452

22 068

TABLE % 3

#(r#H No. of units

H# Total

301 575
298 654
425 684
1025913
307 877
305 283
445 233
1 058 393
310 027
311 255
360 694
981 976
312 577
322 308
373 090
1 007 975
316 198
332 583
386 190

1034971
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% Year

2000%*

2001*

2002

2003

2004

X 2%

e
H
ExXi
v
i
¥
Lk
2
v
Jue
Wi
¥
e
X0

Area

Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories

OVERALL

2000% 2001 # R BFENEEN -
11200228 20045 F 8 5 NI~ BT AT o

PRIVATE DOMESTIC

72

92

23

187

226

32

133

391

20

50

70

66

67

84

86

170

180

129

28

337

294

130

266

690

32

72

104

189

42

233

191

266

458

€

71

69

146

56

42

194

292

12

14

12

10

23

32

19

53

{f#IE  Demolition

D

67

11

79

11

40

25

76

30

19

53

41

50

27

38

27

36

59

14

BPAEE-FXRBEMFAEREKE
DEMOLITION

AND COMPLETIONS BY

Total
365
360

74

799
614
250
623

487

93
165
19

277

332

54

390

318

378

701

618

399

1 666

2 683

564

1147

1 546

3 257

433

1 805

2218

4 456

1039

2228

1471

4738

537

437

1148

2122

1 455

2 744

10 554

14 753

3784

3 387

9 304

16 475

738

2 369

14 263

17 370

1031

6 995

9 882

17 908

1577

8 453

8 195

18 225

TABLE % 4

CLASS
#A74H No. of units

% His  Completions

AL
¢ P £ Total
959 262 82 3 376
3021 1 407 148 7 719
2 045 329 101 14 695
6 025 1998 331 25 790
1479 940 154 6 921
1589 831 185 7 139
1252 39 61 12 202
4 320 1810 400 26 262

196 520 278 2 165
1792 134 45 6 145
5216 616 429 22 742
7 204 1270 752 31 052

300 201 319 2 890
1205 645 34 11 107

844 197 6 12 400
2 349 1043 359 26 397

280 988 307 3 689

879 934 108 10 811
1951 190 52 11 536
3110 2112 467 26 036

* Figures for 2000 and 2001 are all inclusive of village houses.
However, figures for 2002-2004 exclude village houses.



*

Year

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004

4 096

2 552

1278

1249

7 271

2 683

3 257

4 456

4738

2122

1995 2001 4E 55 S A R LE P o
20022 20044F {AF MR L FE A ©

PRIVATE DOMESTIC - COMPLETIONS BY CLASS

12 690

10 500

13 692

15987

20 982

14 753

16 475

17 370

17 908

18 225

BhAEE-FLXBELEKE

3877

5112

2 449

3037

5451

6 025

4 320

7 204

2 349

3110

*

1 589

1194

488

1454

1188

1998

1810

1270

1043

2112

Figures for 1995-2001 are all inclusive of village houses.
However, figures for 2002-2004 exclude village houses.

369

517

295

551

430

331

400

752

359

467

TABLE % 5

#A7#H No. of units

e

All Classes

22 621

19 875

18 202

22 278

35 322

25 790

26 262

31 052

26 397

26 036



TABLE % 6

BRAEE-THEREAMBZKE
PRIVATE DOMESTIC - COMPLETIONS BY SIZE

Hfr#H No. of units

S| Ml Size Range 2004

2000%* 2001* 2002 2003 W iv,2 W R
RY iy =i 2
Class [ F75%k m*] Hong Kong Kowloon New Territories Total
< 20.0 282 83 = 119 1 12 = 13
A
20 - 39.9 2 401 3174 4 456 4 619 536 425 1148 2 109
B 40 - 69.9 14 753 16 475 17 370 17 908 1577 8 453 8 195 18 225
C 70 - 99.9 6 025 4 320 7 204 2 349 280 879 1951 3110
D 100 - 159.9 1998 1810 1270 1043 988 934 190 2112
160 - 199.9 145 283 492 85 182 63 2 247
E 200 - 279.9 115 93 190 169 51 27 23 101
> 279.9 71 24 70 105 74 18 27 119
Bt 5 2% % OVERALL 25 790 26 262 31 052 26 397 3 689 10 811 11 536 26 036
*  2000% 2001 E {4 r S EENEEN ° *  Figures for 2000 and 2001 are all inclusive of village houses.

20027 20044 2 7 NS EFERE o However, figures for 2002-2004 exclude village houses.
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District

Central and Western
Wan Chai
Eastern
Southern
HONG KONG
Yau Tsim Mong
Sham Shui Po
Kowloon City
Wong Tai Sin
Kwun Tong
KOWLOON
Kwai Tsing
Tsuen Wan
Tuen Mun
Yuen Long
North

Tai Po

Sha Tin

Sai Kung

Islands

NEW TERRITORIES

OVERALL

AT AR o

PRIVATE DOMESTIC

485

27

25

537

320

117

60

1 084

1148

2122

342

117

1112

1577

1962

1470

5021

8 453

1 599

1514

2 002

470

1832

778

8 195

18 225

&FH AR

@

202

78
280
632
72

175

879

752
29
232

48

129
298
462
1951

3110

2004 by Class

D

21

967

988
440

42

452

934

113
25

27

190

2112

194

307

63

41

52

467

BPAEEZE-EXEXRBEHTNHEKE
COMPLETIONS AND FORECAST

COMPLETIONS

Total

1162

34

142
2351
3 689
3417
1588

5 806

10 811

2 464
1629
3 345
92

2
630
2134

1240

11 536

26 036

BY DISTRICT

[ 2005 ]
1012
332
2212
865
4421
1341
2274

262

316

4 193

4 307
1576
2 337
1508
19
115
477

2272

12 611

21 225

All figures exclude village houses.

TABLE % 7

#fi#H No. of units

[ 2006 ]
753
881
128

28
1790
2 226
1 500
1957

270
210
6 163
924

1763

1107
312
169
424

3148

1 584

9431

17 384



X

i
BT
RIX
e[S
WL
LRI
Bkt
N
B

W45

Sk
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District

Central and Western
Wan Chai
Eastern

Southern
HONG KONG

Yau Tsim Mong
Sham Shui Po
Kowloon City
Wong Tai Sin
Kwun Tong

KOWLOON

Kwai Tsing
Tsuen Wan
Tuen Mun
Yuen Long
North

Tai Po
Sha Tin
Sai Kung

Islands

NEW TERRITORIES

OVERALL

FIERFHITEENE -

PRIVATE DOMESTIC

51

192

248

508

24

532

379
986
158
400

55

1984

2764

906
218
1711
234

3 069

217
2274
64

312

2 867

2 789
590
1936
972

69

396

1 055

7 808

13 744

[ 2005 ]

11
54
294
129

488

488

70

562

1 044

223

16
46

1070

2 399

3 449

12
12
332

360

80

61

141

87

20

37
92

238

739

40
48

165

256

48

43

38

182

529

FrE 251
All
Classes

1012
332
2212
865

4 421

1341
2274
262

316

4 193

4 307
1576
2 337
1508
19
115
477
2272

12 611

21 225

BPAEZE-FXTHEXZAMBNEKE
FORECAST COMPLETIONS

BY CLASS AND DISTRICT

309

64

373

942

35

977

478

673

2023

351
505
64

920

1432
824
888
264
175

3 583

924
1 256

1107
117
336

3148
775

7 663

12 166

[ 2006 ]

54
145

199

405
348
102

859

15

46

809

876

1934

All figures exclude village houses.

199

383
299
25

709

14

55

963

TABLE % 8

#r#H No. of units

e
E All
Classes

39 753
40 881
= 128
20 28
929 1790
6 2 226
29 1 500
= 1957

= 270

= 210
35 6 163
- 924

- 1763

= 1107

= 312
163 169
1 424
= 3148

= 1584
164 9431

298 17 384



TABLE % 9

BPAEBEZE-BEXEFEBEFER %X XA
PRIVATE DOMESTIC - STOCK AND COMPLETIONS OF HOUSES BY DISTRICT

¥ A7 No. of units

X District 2003 K78 2004 FE7E R HE S 2003 4 R ERNE S 2004 K75
Stock at year end Completions Completions as a % of 2003 Stock Stock at year end
FEX Central and Western 433 11 2.5 447
BT Wan Chai 290 1 0.3 291
IRIX Eastern 1 - - 1
FX Southern 1 505 89 5.9 1 590
B HONG KONG 2 229 101 4.5 2329
HIZRHE Yau Tsim Mong 43 - - 43
TRk Sham Shui Po 51 = - 51
ek Kowloon City 428 8 1.9 426
vl Wong Tai Sin 1 - - 1
ML 4R Kwun Tong - = 5 -
Juk KOWLOON 523 8 1.5 521
=EE Kwai Tsing 3 - - 3
R Tsuen Wan 119 - - 117
G Tuen Mun 312 9 2.9 321
Tt Yuen Long 6 975 54 0.8 7 029
JEX North 74 44 59.5 118
K Tai Po 2 220 2 0.1 2222
YH Sha Tin 586 2 0.3 588
PETT Sai Kung 1 845 4 0.2 1 846
[ Islands 614 - - 614
it NEW TERRITORIES 12 748 115 0.9 12 858
Y OVERALL 15 500 224 1.4 15 708

NEHNEMHEN » L EHFH EREER AN EBREMELIIERA
20044F % j ¢ B R BT 19 2 DA fil D Tt SR
FEA AR X B H K 20034 R S FE BT 5 o

Village houses are excluded. The above figures are included in other relevant tables under Private Domestic.
2004 Stock figures are derived from the latest rating record,
and not from the 2003 Stock figures shown here.



3

Year

2000*

2001*

2002

2003

2004

20007 2001 8t BIE N EAEN ©
M2002E 200444 A F A EFENE ©

N E T

In Buildings Completed during the Year

EXDASE:

Total No. of Units

25 790

26 262

31 052

26 397

26 036

HEHHE

No. Vacant

16 460

17 965

26 592

22 885

21 871

SEEAE

%

Vacant

63.8

68.4

85.6

86.7

84.0

PAEZE-ERKZEBH
PRIVATE DOMESTIC - OVERALL VACANCY TRENDS

LR

Total No. of Units

1 000 315

1 024 500

950 924

981 578

1 008 935

HIRFT AT
In All Other Buildings

=EHHE

No. Vacant

38 490

42 442

38 675

45 896

42 377

SEEHE

% Vacant

3.8

4.1

4.1

4.7

4.2

* Figures for 2000 and 2001 are all inclusive of village houses.
However, figures for 2002-2004 exclude village houses.

TABLE % 10

Bh=EHE

Overall Vacancy

EHHE

No. Vacant

54 950

60 407

65 267

68 781

64 248

A R R

% of Total Stock

5.4

5.7

6.6

6.8

6.2



2451 Class
A
B
C
D
E
Ft B K 5
All Classes

FAEBFEITEFENE °

[X 3%

T
W
0
R
Sk
WA
2
W
w3
W
2
Sk
Wi
X7
R
T
W
2%
L
WA
0

PRIVATE

Area

Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories

OVERALL

BPAEE-FRBEALEZERRFERGT A
DOMESTIC - MODE OF OCCUPATION

F 2004 F Az RO EAER AL EE
No. of Units Valued in 2004 and
Reported as Wholly Occupied

392
869

1 001
2 262
717
3274
4733
8724
154
259
435
848
14
161
35
210
74

10

920
1351
4 569
6 214
12134

FAEE

291
793
962
2 046
622
3 155
4 596
8 373
111
229
427
767

142

32

181

12

3

15
1043
4 319
6 020
11 382

All figures exclude village houses.

No. of Units

AFTER COMPLETION BY

AlFEHME  Owner Occupied

%

74.2
CHINS
96.1
90.5
86.8
96.4
7.1
96.0
72.1
88.4
98.2
90.4
50.0
88.2
91.4
86.2
16.2

30.0
16.7
77.2
94.5
96.9
93.8

CLASS

HifH
HAEHE
No. of Units
101
76
39
216
95
119
137
351
43
30

81

19

29
62

75
308
250
194

752

TABLE % 11

Let
B4 %
%

25.8
8.7
BES)
9.5
13.2
3.6
280
4.0
27.9
11.6
1.8
9.6
50.0
11.8
8.6
13.8
83.8
100.0
70.0
83.3
22.8
5.5
3.1l
6.2



TABLE % 12

BPAEZE-FXEMLFYMHE
PRIVATE DOMESTIC - AVERAGE RENTS BY CLASS

H ¥k A% $/ m? per month

2 4l Class A B C D E
e L Hr o it yiv2 Hr o P Ut W5 P I Tt W5 PR I e ik
fect / H Hong New Hong New Hong New Hong New Hong New
Year / Month Kong Kowloon Territories Kong Kowloon Territories Kong Kowloon Territories Kong Kowloon Territories Kong Kowloon Territories
2003 152 122 93 147 120 88 191 157 103 216 172 133 261 182 146
2004 * 167 125 100 168 134 95 213 172 115 234 188 152 275 157 164
2003 10 147 123 95 142 125 90 192 152 95 205 152 129 247 ( 159) 148
11 153 133 93 142 122 92 185 153 102 211 166 123 259 ( 120) ( 115)
12 164 125 97 151 121 91 197 147 107 213 163 154 254 ( 148 ) ( 156)
2004 1 169 123 98 166 127 97 203 151 114 223 ( 150) 128 268 ( 191) ( 160)
2 167 125 103 166 123 95 200 155 117 215 ( 151) 172 244 ( 208) ( 140)
3 163 125 98 160 133 91 211 147 114 220 152 140 265 ( 121) ( 179)
4 168 124 99 162 136 96 225 173 113 220 162 154 274 ( 125) ( 182)
5 165 127 99 167 130 93 204 155 124 244 163 170 263 ( 145) ( 132)
6 166 123 98 161 131 90 207 171 107 241 165 140 267 ( 162) ( 144)
7 160 126 98 162 130 93 215 165 114 236 182 143 284 ( 174) ( 157)
8 181 124 99 183 137 91 216 181 113 238 225 161 287 ( 171) 161
9 169 124 99 176 142 97 209 188 115 240 190 147 291 ( 121) 213
10 164 130 102 177 134 102 218 185 118 255 206 144 292 ( 146 ) ( 154)
11 * 166 127 102 168 137 97 229 177 114 229 232 153 276 ( 168) ( 168)
12 * 164 124 104 158 137 100 228 191 111 237 ( 211) 180 280 ( 140) ( 138)
& [ & & Provisional

() FEnPT 20 =285 - ( ) Indicates fewer than 20 transactions.



TABLE % 13

BPAEZE-FRXRBEMAFYEN
PRIVATE DOMESTIC - AVERAGE PRICES BY CLASS

BEFHKER $/ m?

2 il Class A B C D =
bl Tk o I ke o w5 Tk it tiidis) Tk o e Sk W
H / H Hong New Hong New Hong New Hong New Hong New
Year / Month Kong Kowloon Territories Kong Kowloon Territories Kong Kowloon Territories Kong Kowloon Territories Kong Kowloon Territories
2003 25 746 20 867 20 843 30 497 22 020 21 317 40 375 28 143 26 743 48 352 34 204 30 500 66 281 55 400 34 461
2004 * 32 530 25 201 26 542 41 677 32998 28 031 56 781 46 857 35 686 66 387 62 204 41 868 94 312 74 993 44 316
2003 10 27 276 20 858 21 330 32 310 23 598 21 886 42 453 29 882 27 775 51 320 33720 31 375 67 625 ( 63244 ) 37834
11 27 280 21 706 21 592 33511 23711 22 272 43 756 30 277 30 250 48 844 37 829 34 767 67 722 ( 67799 ) 37238
12 27 698 22 408 22 428 32 995 23 844 23 006 45 749 31 338 28 593 49 704 33 060 35 585 76 151 ( 71822 ) 36417
2004 1 30 004 22 261 23 848 36 364 29 286 24 360 51 315 37 373 30 813 56 141 40 227 36 894 81387 ( 35310) 42115
2 31 530 24 064 24 506 39 833 30 241 25 637 53 243 41 640 32 986 60 261 49 792 38 271 83250 ( 85361 ) 40133
3 32431 24 703 26 459 42 355 33 006 27 091 56 746 49 703 35 492 69 537 50 727 40 788 97 765 ( 67382 ) 44498
4 31 875 25 699 26 484 41 253 33 599 28 509 54 394 46 031 35 027 63 681 53913 42 067 84343 ( 85668 ) 35825
5 30 567 25 224 26 792 39 250 30 497 27 316 53 082 42 681 35 255 64 962 48 208 39 843 87045 ( 63945 ) 37353
6 29 761 23 879 25 570 36 916 28 114 26 588 51 537 42 520 33 190 59 622 49 110 38 628 100 231 ( 109496 )( 39 263)
7 30 974 23 985 25 222 38 168 28 046 26 806 52 385 40 974 33 083 61 365 69 039 40 385 89732 ( 54205)( 30742)
8 31 658 24 898 26 703 40 681 29 849 28 241 55 824 46 790 35 094 62 324 61 484 37 427 93012 ( 72419 ) 47 197
9 33 581 25 840 27 505 43 786 35 468 29 326 60 879 48 437 37 652 63 887 70 356 44 489 101521 ( 62610) 52821
10 35114 27 245 28 620 46 766 37 975 30 489 61 993 55 707 39 228 77 171 76 898 48 155 104086 ( 98480 ) 47595

11 * 34 666 26 187 27 441 43 746 35 067 29 515 63 213 50 493 37 482 75121 69 349 45 360 117322 ( 70432 ) 42189

12 * 35 555 26 362 27 238 45 159 35 565 29 431 60 945 48 549 38 618 74 050 76 386 42 376 98505 ( 94371 ) 53358

* [Hling~ e & Provisional
() FRDPT 2055 - () Indicates fewer than 20 transactions.



*

F

/ H

Year / Month

1995
1996
1997
1998
1999

2000
2001
2002
2003
2004

2003
2004

2003

2004

10 -

10 -

s e

12

(o))

12 *

10
11
12

Ul A WN P

@

10
11 *
12 *

114.6
114.8
128.1
112.8
100.0

97.2
93.0
81.3
72.8
75.4

71.5

73.5
75.3
75.9
77.1

71.1
71.5
72.0

73.2
72.9
74.4
74.8
75.2
75.8

75.5
76.0
76.3
76.6
77.4
77.2

119.6
119.4
135.7
110.3
100.0

97.4
93,8
81.8
72.7
76.5

71La7

73.9
76.5
77.1
78.5

71.4
718
71.8

73.2
73.7
74.8
76.4
76.6
76.4

76.4
76.8
78.0
78.2
78.4
78.8

BRAEE-FXBELHEHERER

PRIVATE DOMESTIC - RENTAL INDICES BY CLASS
(1999 = 100 )

128.0
124.7
140.9
113.6
100.0

€93
97.4
85.0
72.5
79.0

70.9

75.4
78.5
79.7
82.5

69.6
70.7
72.4

73.2
75.0
77.9
78.6
77.7
79.3

78.8
795
80.8
80.5
83.9
83.2

128.8
121.9
139.3
116.2
100.0

100.7
101.9
89.8
77.2
84.0

74.9

79.4
83.5
85.3
88.0

74.3
75.0
75.4

77.7
80.2
80.2
81.9
83.6
84.9

84.5
85.7
85.8
87.8
89.0
87.2

127.5
121.1
138.7
116.9
100.0

101.8
104.5
94.3
81.1
86.0

78.5

80.0
84.2
89.0
90.8

78.2
78.7
78.6

78.8
78.8
82.4
82.7
83.6
86.4

87.7
87.7
91.7
89.2
91.8
91.5

Provisional

A B & C

118.8
118.3
133.3
111.7
100.0

97.6
94.0
82.0
72.7
76.5

715

74.0
76.3
77.0
78.5

71.0
71.6
72.0

73.2
73.6
75.1
76.1
76.2
76.6

76.4
76.9
77.8
779
78.8
78.9

D & E

128.3
121.5
139.0
116.5
100.0

101.2
103.0
91.6
78.8
84.9

76.4

797
83.8
87.0
89.2

75.9
76.6
76.8

78.2
79.6
81.2
82.2
83.6
85.6

85.9
86.6
88.4
88.4
90.2
89.1

TABLE % 14

F e 251
All Classes

120.7
119.0
134.5
112.6
100.0

98.1
95.4
83.4
73.6
77.7

72.2

74.8
77.4
78.6
80.1

71.7
72.3
72.6

73.9
74.4
76.0
77.0
77.3
78.0

77
78.4
79.4
79.5
80.5
80.4



*

3

/ A

Year / Month

1995
1996
1997
1998
1999

2000
2001
2002
2003
2004

2003
2004

2003

2004

10 -

10 -

I Fref 8

12

-
N O O W
*

o
N = O

O 0 Ul WN -

—
o

11 *
12 *

109.2
116.8
161.4
118.5
100.0

88.3
772
68.1
59.7
72.6

62.2

69.5
72.0
72.6
76.3

61.3
62.1
63.2

66.4
69.2
72.9
73.4
72.8
69.7

70.0
73.1
74.7
77.6
75.3
75.9

106.1
117.1
162.7
116.0
100.0

89.5
78.8
70.2
61.1
77.2

63.5

72.8
76.5
77.0
82.4

62.5
63.6
64.4

68.8
72.4
77.1
79.2
76.4
738

74.0
76.4
80.5
83.2
81.4
82.6

BPAEZE-FXRBEALENME X
PRIVATE DOMESTIC - PRICE

106.5
116.5
168.8
117.3
100.0

91.2
80.8
71.9
65.3
87.8

69.4

82.0
86.6
87.6
95.0

68.6
69.5
70.0

75.4
81.5
89.0
89.3
87.4
83.2

83.9
87.8
9.2
95.8
95.0
94.1

INDICES BY CLASS

(1999 = 100)

D E
104.1 103.4
116.1 117.6
168.5 172.9
116.1 114.0
100.0 100.0
94.2 98.7
83.2 87.8
76.6 81.8
70.2 76.2
96.5 106.3
75.7 82.6
88.0 97.1
95.4 103.7
95.7 107.1
106.8 117.2
73.8 80.4
74.3 81.7
79.1 85.6
81.1 92.2
86.9 96.2
96.0 102.9
98.1 101.7
96.0 103.1
92.1 106.3
93.4 103.5
93.3 104.1
100.3 113.8
106.0 117.1
106.9 114.9
107.5 119.6

& Provisional

A, B &C

107.5
116.9
162.7
117.2
100.0

89.2
78.4
69.5
61.0
76.5

63.6

72.4
75.8
76.4
81.4

62.6
63.6
64.5

68.5
72.1
76.7
78.0
76.2
73.3

73.5
76.3
79.4
82.4
80.5
81.3

D & E

103.9
116.5
169.7
115.6
100.0

95.4
84.4
778
72.0
99.3

77.8

90.7
97.8
98.9
109.5

75.7
76.5
81.1

84.5
89.7
98.0
€122
98.1
96.2

96.3
96.4
104.0
109.0
109.0
110.6

TABLE % 15

eSS
All Classes

107.3
116.9
163.1
117.1
100.0

89.6
78.7
69.9
61.6
77.9

64.4

73.6
VL.
77.8
83.2

63.4
64.3
65.4

69.5
VER?:
78.1
79.4
77.5
74.7

74.9
77.6
80.9
84.1
82.3
83.1



TABLE % 16

BPAEZE-BZRXILEBHANE N E XK

PRIVATE DOMESTIC - PRICE INDICES FOR SELECTED POPULAR DEVELOPMENTS
(1999 = 100)

£ / A A, B & C D & E Fra 2] Overall

Year / Month Ti[X Urban #HH N.T. &3t All Ti[X Urban #HE N.T. &1t All Ti[X Urban 5t N.T. &1t All

2003 1 63.5 61.0 62.3 77.2 72.2 74.8 64.7 61.9 63.3
2 62.3 60.4 61.4 72.9 71.0 72.0 63.2 61.2 62.3
3 60.6 58.6 59.6 70.1 69.5 69.8 61.4 59.5 60.4
4 59.3 55.5 57.4 69.3 67.6 68.5 60.2 56.3 58.2
5 57.6 54.9 56.3 68.0 68.6 68.6 58.4 55.8 57.1
6 57.6 54.1 55.9 66.9 68.4 68.0 58.4 55.0 56.7
7 58.3 53.8 56.0 68.0 66.8 67.5 59,1l 54.6 56.8
8 59.0 54.7 56.8 68.1 67.1 67.8 59,7 55.5 57.6
9 61.1 56.4 58.7 73.6 69.0 71.3 62.0 57.2 59.5
10 64.7 58.8 61.7 75.7 72.7 74.2 65.6 59.8 62.6
11 66.4 61.6 64.0 78.9 77.3 78.3 67.4 62.7 64.9
12 68.1 62.4 65.2 80.7 79.1 80.1 69.1 63.5 66.2

2004 1 72.1 64.7 68.3 83.6 82.9 83.6 73.1 65.8 69.3
2 77.8 68.2 72.9 94.5 89.8 92.2 79.0 69.6 74.1
3 83.6 72.3 77.8 102.6 96.1 99.4 84.9 73.8 79.1
4 86.5 74.4 80.4 103.4 100.8 102.2 87.8 76.1 81.8
5 85.9 74.2 80.0 104.3 98.7 101.5 87.2 75.8 81.3
6 83.9 72.2 779 102.2 98.7 100.5 85.2 73.8 79.3
7 82.7 71.8 77.2 102.9 97.3 100.1 84.2 73.3 78.6
8 83.4 72.6 77.9 101.5 97.6 99.7 84.7 74.2 79.2
9 85.7 73.5 79.4 105.0 104.4 104.9 87.0 75.5 81.1
10 88.2 75.9 81.9 109.3 108.6 109.2 89.7 77.9 83.6
11 * 89.3 76.7 82.9 111.4 111.0 111.5 90.8 78.9 84.6
12 * 91.3 77.8 84.4 117.4 114.2 116.0 93.1 80.1 86.4

o s 2= *  Provisional

FRMTEEZE 14 Bexd TRZWAES , B iEgiinny o For details of the selected popular residential developments, see paragraph 14 of the Technical Notes.



TABLE & 17

BPAEFZFE-ZFERXRTALAINEFERZESR
PRIVATE OFFICE - STOCK AND VACANCY BY GRADE AND DISTRICT

¥k m?
2004 FEx B fFHE  Stock at year end 2004 FE2s®EE  Amount Vacant at year end SEESE % Vacant

Hi[X. District EEEA 2 [ R CE/G 2R [BE/Q SE=t EEEA Va3 [LE)3 ot

A B C Total A B C Total A B C Total
R X Central and Western 1 864 400 776 000 641 200 3 281 600 213 600 94 300 84 900 392 800 11.5 12.2 13.2 12.0
BT Wan Chai 951 800 584 600 328 900 1 865 300 99 600 75 900 31 800 207 300 10.5 13.0 9.7 11.1
KX Eastern 587 800 181 800 86 400 856 000 96 200 29 300 7 100 132 600 16.4 16.1 8.2 15.5
FlX Southern 85 300 37 500 10 500 133 300 49 500 10 300 1200 61 000 58.0 27.5 11.4 45.8
bied = HONG KONG 3 489 300 1579 900 1 067 000 6 136 200 458 900 209 800 125 000 793 700 13.2 13.3 11.7 12.9
AR HE Yau Tsim Mong 1 038 400 631 200 434 300 2 103 900 97 500 42 400 47 500 187 400 9.4 6.7 10.9 8.9
TR Sham Shui Po 125 000 60 400 38 900 224 300 5100 19 200 3 400 27 700 4.1 31.8 8.7 12.3
VAl it Kowloon City 107 700 57 000 20 800 185 500 5 300 4 200 2 200 11 700 4.9 7.4 10.6 6.3
AR Wong Tai Sin = 22 000 1200 23 200 - 6 000 700 6 700 - 27.3 58.3 28.9
X5 Kwun Tong 461 800 21 600 6 200 489 600 101 700 2 600 500 104 800 22.0 12.0 8.1 21.4
JUH KOWLOON 1732900 792 200 501 400 3 026 500 209 600 74 400 54 300 338 300 12.1 9.4 10.8 11.2
e Kwai Tsing 74 800 11 400 2 000 88 200 900 2 400 1100 4 400 1.2 21.1  55.0 5.0
S Tsuen Wan 67 400 10 300 800 78 500 5200 2 900 = 8 100 7.7 28.2 = 10.3
] Tuen Mun 31 900 = 8 400 40 300 10 200 = 2 300 12 500 32.0 = 27.4 31.0
JERA Yuen Long 7 000 9 900 19 800 36 700 = 900 4 100 5000 = 9.1 20.7 13.6
JtX North 26 800 = 500 27 300 4 800 = 300 5100 17.9 = 60.0 18.7
K Tai Po = 5 200 1200 6 400 = 1 900 = 1 900 = 36.5 = 29.7
H Sha Tin 173 500 16 300 = 189 800 44 200 = = 44 200 25.5 = = 23.3
[lishoa Sai Kung 9 000 = = 9 000 4 500 = = 4 500 50.0 = = 50.0
=D Islands 140 600 15 400 - 156 000 18 000 4 200 - 22 200 12.8 27.3 - 14.2
Fr NEW TERRITORIES 531 000 68 500 32 700 632 200 87 800 12 300 7 800 107 900 16.5 18.0 23.9 17.1
s OVERALL 5 753 200 2 440 600 1 601 100 9 794 900 756 300 296 500 187 100 1 239 900 13.1 12.1 11.7 12.7
5X Sub-districts
k3% Sheung Wan 232 300 349 200 440 100 1 021 600 41 600 44 700 58 900 145 200 17.9 12.8 13.4 14.2
X Central 1 581 700 368 300 184 200 2 134 200 170 400 41 700 22 200 234 300 10.8 11.3 12.1 11.0
B / {i#27% Wan Chai / Causeway Bay 951 800 584 600 328 900 1 865 300 99 600 75 900 31 800 207 300 10.5 13.0 9.7 11.1
it/ / #l&3E North Point / Quarry Bay 587 800 147 700 68 500 804 000 96 200 16 900 4 800 117 900 16.4 11.4 7.0 14.7
RIPIH Tsim Sha Tsui 835 100 341 900 213 800 1 390 800 50 900 20 700 14 700 86 300 6.1 6.1 6.9 6.2
WEkHL / FEf Yau Ma Tei / Mong Kok 182 300 289 300 220 500 692 100 46 600 21 700 32 800 101 100 25.6 7.5 14.9 14.6

S X F E BB X FEN o Sub-district figures have already been included in District figures.



TABLE 3£ 18

PAEFH-BXAFE BFHRERZEER
PRIVATE OFFICE - STOCK, COMPLETIONS AND VACANCY BY DISTRICT

Fik m?
Hi X District 2003 F R EFRE 2004 FE¥E R HEE S 2003 EERERNESE 2004 FREFERE 2004 FRTEE BEEGE
Stock at year end Completions Completions as a % of 2003 Stock Stock at year end Amount Vacant at year end % Vacant

FRTE X Central and Western 3264 100 3900 0.1 3 281 600 392 800 12.0
B Wan Chai 1 809 400 61 800 3.4 1 865 300 207 300 11.1
RIX Eastern 855 400 = = 856 000 132 600 15.5
FA X Southern 129 500 5200 4.0 133 300 61 000 45.8
w5 HONG KONG 6 058 400 70 900 1.2 6 136 200 793 700 12.9
IR EE Yau Tsim Mong 2 063 100 51 300 2.5 2 103 900 187 400 8.9
RIS Sham Shui Po 211 100 13 600 6.4 224 300 27 700 12.3
TLIeH Kowloon City 186 100 = = 185 500 11 700 6.3
AL Wong Tai Sin 23 200 = = 23 200 6 700 28.9
M4 Kwun Tong 397 300 98 600 24.8 489 600 104 800 21.4
il KOWLOON 2 880 800 163 500 5.7 3 026 500 338 300 11.2
£ Kwai Tsing 97 900 - - 88 200 4 400 5.0
2 Tsuen Wan 77 200 1 300 1.7 78 500 8 100 10.3
] Tuen Mun 40 100 - - 40 300 12 500 31.0
Tt Yuen Long 36 400 = = 36 700 5 000 13.6
JtX North 27 300 = = 27 300 5100 18.7
el Tai Po 6 400 = = 6 400 1900 29.7
YH Sha Tin 149 900 43 800 29.2 189 800 44 200 23.3
PETT Sai Kung 9 000 = = 9 000 4 500 50.0
e Islands 155 800 = = 156 000 22 200 14.2
i NEW TERRITORIES 600 000 45 100 7.5 632 200 107 900 17.1
2% OVERALL 9 539 200 279 500 2.9 9 794 900 1 239 900 12.7
X Sub-districts

HEE7N Sheung Wan 1 024 700 - - 1 021 600 145 200 14.2
X Central 2 116 300 3900 0.2 2 134 200 234 300 11.0
EfF / %9 Wan Chai / Causeway Bay 1 809 400 61 800 3.4 1 865 300 207 300 11.1
b/ / #lfE North Point / Quarry Bay 803 400 = = 804 000 117 900 14.7
RYHIE. Tsim Sha Tsui 1 397 100 = = 1 390 800 86 300 6.2
Mk / B/ Yau Ma Tei / Mong Kok 645 000 51 300 8.0 692 100 101 100 14.6

20044 [if &7 B R I Z I i o St kK
FHA MR HY H 920034 [ FE 5 -
53 X7 B EAEEXEFR o

2004 Stock figures are derived from the latest rating record,
and not from the 2003 Stock figures shown here.
Sub-district figures have already been included in District figures.



TABLE % 19

BPAEFER-ZRINFHE HERERLDFER
PRIVATE OFFICE - DEMOLITION, COMPLETIONS AND STOCK BY GRADE

Pk m?
ff#1&E  Demolition Rk Completions FERAFRE  Stock at year end
#  Year X3 Area EEE ZH [EEX J5E~4 R Z% [RER R R 2% e B
A B C Total A B C Total A B C Total
W Hong Kong = = 400 400 20 100 14 800 14 800 49 700 3 202 900 1 507 000 1 075 900 5 785 800
ik Kowloon = = 200 200 20 800 = 2 600 23 400 1489 100 753 200 499 600 2 741 900
2000 o New Territories = = = = 22 500 = = 22 500 447 100 79 200 31 500 557 800
2% OVERALL = = 600 600 63 400 14 800 17 400 95 600 5139100 2339400 1607000 9 085500
b Hong Kong = = = = 31 500 12 300 1400 45 200 3 191 500 1 553 700 1 063 300 5 808 500
iv,2 Kowloon - - = = 19 900 = 1100 21 000 1 504 300 751 400 502 200 2 757 900
o0 ot New Territories = = = = 9 700 = 300 10 000 454 500 78 900 32 100 565 500
Eeiid OVERALL - - = = 61 100 12 300 2 800 76 200 5150300 2384000 1597600 9131900
H I Hong Kong = 3 400 = 3 400 92 800 6 200 9 200 108 200 3 262 600 1567 100 1 072 500 5902 200
ik Kowloon = = = = 23 900 9 000 2 000 34 900 1527 300 760 900 508 200 2 796 400
=002 o New Territories = = = = = 21 400 1100 22 500 444 400 94 600 33 200 572 200
2% OVERALL = 3 400 = 3 400 116 700 36 600 12300 165 600 5234300 2422600 1613900 9 270800
T Hong Kong 2 200 5000 500 7 700 181 900 4 400 300 186 600 3 428 000 1 566 500 1 063 900 6 058 400
V2 Kowloon - = = = 76 000 8 400 = 84 400 1 603 300 769 300 508 200 2 880 800
o0 ot New Territories = = = = 6 800 21 000 = 27 800 451 200 115 600 33 200 600 000
=i OVERALL 2 200 5 000 500 7 700 264 700 33 800 300 298 800 5482500 2451400 1605300 9539 200
Rt Hong Kong - - = = 51 200 14 600 5100 70 900 3 489 300 1579 900 1 067 000 6 136 200
U Kowloon = = = = 140 300 23 200 = 163 500 1732 900 792 200 501 400 3 026 500
200 Hr o New Territories - = = = 43 800 1 300 = 45 100 531 000 68 500 32 700 632 200

=2 OVERALL = = = = 235 300 39 100 5100 279500 5753200 2440600 1601100 9 794900



TABLE & 20

PAEFHR-BXEKE R BNEKE
PRIVATE OFFICE - COMPLETIONS AND FORECAST COMPLETIONS BY DISTRICT

Frik m?
2004 T 1l B

Hi[X District B V)3 e B

A B C Total [ 2005 ] [ 2006 ]
HRTE X Central and Western - 3900 - 3900 31 900 28 100
B Wan Chai 46 000 10 700 5100 61 800 - 800
RIX Eastern - - - - - -
FE X Southern 5200 = - 5 200 = =
WY HONG KONG 51 200 14 600 5100 70 900 31 900 28 900
HIZRAE Yau Tsim Mong 51 300 = = 51 300 3 000 1200
WK Sham Shui Po = 13 600 = 13 600 = =
I Kowloon City - - - - - -
A Wong Tai Sin - - - - - -
M 37 Kwun Tong 89 000 9 600 - 98 600 - 61 000
Tk KOWLOON 140 300 23 200 - 163 500 3 000 62 200
) Kwai Tsing - - - - - -
B Tsuen Wan - 1 300 - 1 300 26 800 -
T Tuen Mun - - - - - -
TG Yuen Long - - - - - -
JEIX North - - - - - 1200
KH Tai Po - - - - - -
VO Sha Tin 43 800 = = 43 800 = =
PETT Sai Kung - - - - - -
B Islands - - - - - 13 000
HA NEW TERRITORIES 43 800 1 300 - 45 100 26 800 14 200
£¥ OVERALL 235 300 39 100 5100 279 500 61 700 105 300
X Sub-districts
2 Sheung Wan - = = = 500 2 300
2217 Central = 3900 = 3 900 31 400 25 800
EfF / fW#%  Wan Chai / Causeway Bay 46 000 10 700 5100 61 800 - 800
b/ / #lf3E North Point / Quarry Bay - - - - - -
RypIH Tsim Sha Tsui - - - - 2 200 1200
HipkH / FEf Yau Ma Tei / Mong Kok 51 300 = = 51 300 800 =

SEHBFERFBEEMXEFNA -

Sub-district figures have already been included in District figures.
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X
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BEAA
e
A

S

FHH
1
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TLEH
JEIX
K
YWH
[l
i
2%

A

L5
IS

B /
e / B
i
SRR/

District

Central and Western
Wan Chai

Eastern

Southern

HONG KONG

Yau Tsim Mong
Sham Shui Po
Kowloon City
Wong Tai Sin
Kwun Tong
KOWLOON
Kwai Tsing
Tsuen Wan
Tuen Mun
Yuen Long
North

Tai Po

Sha Tin

Sai Kung
Islands

NEW TERRITORIES
OVERALL

Sub-districts

Sheung Wan

Central

Wan Chai / Causeway Bay
North Point / Quarry Bay
Tsim Sha Tsui

Yau Ma Tei / Mong Kok

5 KT B ERBERXETEA -

BAEFE-BX AR K HMNEZKE

PRIVATE OFFICE -

26 800
57 000

BB
@

1700

1700
3 000

4700

500
1200

2 200
800

31 900
3 000

3 000

26 800

26 800
61 700

500
31 400

2 200
800

G

9 000

44 500
44 500

13 000

13 000
66 500

FORECAST COMPLETIONS BY GRADE AND DISTRICT

8 700
1 200

16 500
17 700

1200
27 600

8 700

1200

11 200

2 300
8 100
800

Sub-district figures have already been included in District figures.

TABLE % 21

Frk m?

B2
Total

28 100
800

28 900
1 200

61 000
62 200

13 000

14 200
105 300

2 300
25 800
800

1200



Year

2000

2001

2002

2003

2004

BT

BAEFEFHR-BAZERBH

PRIVATE OFFICE

In Buildings Completed during the Year

/}

BT IR %

BE

)

Total Floor Space

95 600 70 300
76 200 58 100
165 600 105 400
298 800 220 700
279 500 234 400

1y

Amount Vacant

HEH%

Vacant

VERS

76.2

63.6

739

83.9

OVERALL

ST TR

N

Total Floor Space

8 979 800

9 085 500

9 120 900

9 240 400

9 515 400

VACANCY TRENDS

HIRF AT
In All Other Buildings

BE

HY

Amount Vacant

858 100

954 400

1 069 100

1113 100

1 005 500

¥

i

z

EE?

H
{.

% Vacant

9.6

10.5

12.0

10.6

TABLE & 22

Fik m?
RS ERE
Overall Vacancy
ZEH i A A S

Amount Vacant

928 400

1012 500

1174 500

1 333 800

1239 900

% of Total Stock

10.2

12.6

14.0

12.7



— o~

TABLE % 23

BRAEFZFE-ZFXTRAKFY MR
PRIVATE OFFICE - AVERAGE RENTS BY GRADE AND DISTRICT

HFHAM $/ m® per month

7% 5 Grade H A Z B n C
 Average a6 ] [ 252 % m? ] [ 80 5% m? ] [ 46 5% m? ]
i/ der/ TH R/ B/ der/ JH R/ B/ dera/ JHI R b/
k7N HX a2 ] 21 7 LYPIE A HsE7 X 7 A REERTE LYPIE HE A 7N X 1 £ 78 ) 21 7 AN FE A
North Yau Ma North Yau Ma North Yau Ma
Wan Chai/ Point/ Tei/ Wan Chai/ Point/ Tei/ Wan Chai/ Point/ Tei/
g/ H Sheung Causeway Quarry Tsim Sha Mong Sheung Causeway Quarry Tsim Sha Mong Sheung Causeway Quarry Tsim Sha Mong
Year / Month Wan Central Bay Bay Tsui Kok Wan Central Bay Bay Tsui Kok Wan Central Bay Bay Tsui Kok
2003 233 266 192 162 198 211 131 219 163 135 204 179 128 188 169 161 182 169
2004 * 229 287 194 154 213 = 133 224 172 128 203 190 132 195 179 167 195 167
2003 7 245 251 179 ( 162) 190 = 124 227 157 123 186 174 124 191 169 149 186 178
8 138 261 190 ( 146) 192 = 135 220 159 134 190 169 128 183 170 165 183 156
( 223) 245 171 ( 165) 191 ( 188) 116 220 166 108 206 177 131 193 178 147 188 166
10 - 254 186 160 202 ( 165) 113 206 175 ( 139) 191 168 124 179 164 160 175 163
11 209 213 174 206 206 - 128 226 160 110 231 181 132 196 161 150 188 159
12 ( 277) 264 184 ( 157) 194 ( 193) 127 217 164 125 231 172 128 205 148 162 173 173
2004 1 ( 257) 261 187 160 207 = 140 214 163 109 202 174 134 204 169 162 172 161
2 ( 357) 268 196 141 195 = 125 210 159 134 181 176 125 166 162 154 176 164
3 ( 141) 264 190 138 206 = 130 228 174 140 192 174 135 187 182 176 195 162
4 193 277 189 141 199 = 136 215 173 126 195 178 134 197 183 174 193 171
5 222 268 193 141 208 = 137 228 162 118 199 187 136 204 177 164 203 170
6 234 297 204 132 216 = 135 209 173 134 210 188 139 189 177 156 189 167
7 197 286 179 153 211 - 133 230 161 130 208 194 124 198 183 161 201 166
8 * 338 305 187 190 216 - 140 204 165 134 228 196 124 196 185 164 194 157
9 * 230 310 193 177 220 - 125 244 179 135 218 201 139 203 180 167 199 172
10 * 221 314 207 155 213 = 141 230 191 141 199 201 130 183 171 166 207 177
ilil = 207 328 205 150 232 = 133 263 180 125 200 211 126 211 180 174 203 167
il2 = 223 281 205 156 241 = 130 228 189 131 211 198 124 197 184 217 222 168
* [ingrE= E3 Provisional
) ERRDPTF5ERG - ( ) Indicates fewer than 5 transactions.
1 £ 2004 G AT AT BT AR © [ 1 Indicates average size of the units analysed during 2004.

- REBEEERZANHE - - No transaction record received by this Department.



BF/
kR X 1 £ 75
Wan
Chai/
g/ A Sheung Causeway
Year / Month Wan Central Bay
2003 17 670 53 698 35 696
2004 * 49 626 94 440 63 369
2003 7 ( 18007 ) 49778 ( 2199 )
8 - 44726 ( 48552)
9 ( 16865) 53735 ( 42258)
10 - 55004 ( 33212)
11 ( 16838) 59360 ( 35878)
12 - 64 579 36 788
2004 1 ( 47847 ) 71904 ( 63976)
2 ( 28497 ) 76514 ( 55691 )
3 ( 60700 ) 93337 68 674
4 - 87 792 64 269
5 ( 38325) 95563 ( 63448)
6 - 99271 ( 47262)
7 - 100977 ( 45351)
* (62291) 101936 ( 63537)
9 * - 85714 ( 75087)
10 ¥ (72678 ) 95239 66 586
11 * - 104177 58 618
12 ¥ ( 32353) 109214 64 805
& Il P 4 7
() HRZRDPFS5EZH-
[ 1 3587 2004 4 F7 4T 8 AL SE B T AR o

7% 4w Grade

[ FHmHR
[ Average size ]

REBLAERLNZE

B A

BPAEFH-BEXTRXNFIEN

PRIVATE OFFICE

[ 174 Fj% m? ]

(

(

(
(

(
(
(

(
(
(

der/ T PR/
ffEE RV HE #
North Yau Ma
Point/ Tei/
Quarry Tsim Sha Mong
Bay Tsui Kok
25 581 38 025 -
36 624 72 374 -
21082) 31637 -
- 35 207 -
- 39 390 -
- ( 31808) -
22917 ) 46175 -
- 45 086 -
- 57 130 -
32299 ) 64010 -
34552 ) 66330 -
- 65 509 -
- 70 531 -
- 72 035 -
31618 ) 64215 -
35958 ) 69 591 -
38930 ) 76868 -
41237 ) 81617 -
40301 ) 79362 -
39641 ) 87083 -

(
(

(
(
(

(

(
(

(

i/
X 1 257 5
Wan
Chai/
Causeway
Central Bay
22 039 20 966
37 336 31 714
- ( 25933)
- 22 007
20436 ) 24 882
21211 )( 19083)
- 19 677
- 18 892
19443 ) 20967
27243 ) 27662
52481 ) 25818
35 245 25619
42557 ) 31956
43 455 30 578
41989 ) 29217
38675) 28 627
32 340 39 083
- 32189
37 348 35 604
37842 ) 41247

AVERAGE PRICES BY GRADE AND DISTRICT
Z B
NN 2
[ 95 F )k m”]
wir e/ i/
Hst7N X 1 £ 78 g RYIHE FE £ HsEZN

Wan North Yau Ma

Chai/ Point/ Tei/

Sheung Causeway Quarry Tsim Sha Mong Sheung
Wan Central Bay Bay Tsui Kok Wan
19 405 40 723 26 150 18 475 30 486 23 266 16 683
22 351 54 905 42 379 25 014 46 468 30 280 19 812

( 20514 ) - 19 897 - ( 28664) 24579 15 593
( 16678 )( 46032 )( 21957 )( 17028) 28776 19 566 18 524
25413 ( 37752 )( 27207 )( 20337) 26358 24 146 16 041
( 17344 )( 32929 )( 20665)( 18523 ) 33515 22 901 16 706
( 14948 )( 49004 )( 36248 ) 18434 33481 ( 29484 16 360
( 15047 )( 47103 ) 31297 - 36 636 22 877 14 558 )
- 37 969 31 680 - 39341 ( 26937 20 558
18 231 - 33000 ( 21455) 40600 31 402 15 684
21747 ( 47028 ) 38286 22 586 46 351 42 434 16 053
21179 ( 52063 ) 38767 ( 34550) 45802 26 098 19 597
22638 ( 62433) 34130 ( 26533) 48400 32 761 18 437
( 27845)( 73354) 54149 ( 23526) 38366 23 646 19 595
( 26578 )( 62863 )( 70969 )( 27163 ) 38648 22 765 18 614
- ( 42733) 55551 ( 24481) 47364 25 042 21 185
( 38226) 58305 35940 ( 23248 ) 46700 30 597 19 770
22324 ( 52995) 50753 ( 34198) 53876 25 566 25 654
( 27816 )( 48257 ) 40872 25 479 55 296 35 698 20 738
( 20429 ) 71345 44259 ( 24827 ) 49097 34 533 22 607
& Provisional
( ) Indicates fewer than 5 transactions.
[ 1 Indicates average size of the units analysed during 2004.

No transaction record received by this Department.

w C

TABLE & 24

TR ER §/ m?

[ 47 F55% m* ]

it/ R/
fEE  RYPIH HE A
North Yau Ma
Point/ Tei/
Quarry Tsim Sha Mong

Bay Tsui Kok
20 883 21357 19 034
24 795 26 999 23 268
22 441 21 710 18 938
18 296 21 747 17 690
20339 ) 18458 19 654
20 343 24 589 17 982
23850 ) 19 002 20 048
20 958 21836 20 816
22 707 27988 ( 19335)
23788 )( 20977 ) 23582
22 816 21 361 21378
22 836 24 619 21 719
25933 ) 26822 23 732
24 196 24 043 20 194
25 832 23 986 22 709
23 813 23 380 23 132
25 270 29 880 23 386
26 640 28 210 26 423
27 000 32 860 25 158
24 879 28 366 23 890



TABLE % 25

BPAEBFR-ZRIEERENER
PRIVATE OFFICE - RENTAL AND PRICE INDICES BY GRADE

(1999 = 100)
4 Rents 1y Prices
®£/ H R 22 [BE)E G 251 % Z% GBS HIE=E &l
Year / Month Grade A Grade B Grade C Overall Grade A Grade B Grade C Overall
1995 181.5 181.5 168.5 178.6 196.5 207.2 181.9 194.6
1996 151.8 155.2 148.8 152.3 191.9 194.9 171.7 188.4
1997 157.2 159.8 150.6 156.8 217.9 213.0 189.4 213.1
1998 138.3 135.9 127.2 135.9 133.8 135.5 135.0 134.5
1999 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2000 100.8 95.1 95.2 98.5 92.2 91.0 82.8 89.9
2001 105.0 97.7 93.2 101.0 81.8 80.2 70.9 78.7
2002 86.0 85.3 84.1 85.4 70.0 67.7 66.6 68.4
2003 73.4 76.3 75.8 74.6 64.8 63.4 58.4 62.5
2004 * 77.1 79.7 78.5 78.0 112.0 94.4 75.5 98.2
2003 7- 9 69.8 73.5 74.3 71.7 63.7 61.6 58.8 61.6
10 - 12 71.8 74.7 74.7 73.1 71.8 69.8 58.4 67.5
2004 1- 3 73.2 76.0 75.8 74.3 99.0 87.2 68.9 88.6
4- 6 75.3 78.8 78.7 76.8 111.1 92.2 75.0 97.2
7- 9% 78.8 80.3 78.2 79.1 113.5 94.2 75.4 98.6
10 - 12 * 81.1 83.8 81.4 81.9 124.5 103.8 82.5 108.4
2003 7 69.8 73.8 73.5 71.6 61.5 58.8 58.9 59.9
8 70.0 73.5 74.6 71.8 64.7 60.4 58.8 61.5
9 69.7 73.3 74.8 71.6 64.9 65.6 58.7 63.3
10 71.0 74.6 74.6 72.6 65.9 68.0 58.8 64.6
11 71.5 74.9 75.5 73.1 74.2 70.9 57.5 68.5
12 73.0 74.6 74.1 73.6 75.4 70.6 59.0 69.5
2004 1 73.0 76.8 76.1 74.5 91.2 80.8 67.3 82.5
2 72.5 75.2 73.9 73.4 99.3 82.1 69.6 87.1
3 74.0 76.1 77.5 75.1 106.5 98.8 69.7 96.3
4 74.0 79.1 79.1 76.3 105.5 95.3 72.9 95.3
5 74.9 77.8 78.4 76.3 110.8 92.8 78.9 98.1
6 76.9 79.4 78.5 77.9 116.9 88.6 73.1 98.1
7 75.5 78.2 77.9 76.6 111.2 89.5 74.7 95.9
8 * 81.1 81.2 76.9 80.4 108.8 93.5 74.2 96.0
9 * 79.9 81.5 79.8 80.3 120.6 99.6 77.4 103.9
10 * 79.9 83.0 79.8 80.7 116.1 106.0 77.7 103.8
110 * 81.5 83.3 81.3 82.0 124.6 102.3 84.7 108.6
12 * 81.8 85.1 83.2 83.0 132.8 103.2 85.2 112.9
= s & Provisional
IR FERGFE R T E X o The indices are not restricted to the main districts.
i 2000 F4H i - MM EN BRI ER T ERT N E FHEGmE Since April 2000 both indices have been compiled in respect of units graded according to revised grading criteria.

RN REE B S B R R e B They are not strictly comparable to earlier indices.



TABLE 3% 26

PAEFHR-BELLHARXFREFHENASRENBER
PRIVATE OFFICE - RENTAL AND PRICE INDICES FOR GRADE A OFFICE IN CORE DISTRICTS

(1999 = 100 )
fil<z  Rents E14t  Prices
£/ H 3/ X BT/ S5 AN ZOHIX #
Year / Month Sheung Wan / Central Wan Chai / Causeway Bay Tsim Sha Tsui Core Districts #

1995 191.6 189.7 171.9 192.7
1996 158.9 160.6 143.2 193.8
1997 170.8 168.4 148.8 231.7
1998 150.3 150.1 129.8 129.4
1999 100.0 100.0 100.0 100.0
2000 104.2 101.1 96.7 95.3
2001 116.8 105.7 95.2 86.7
2002 85.1 82.9 83.0 70.2
2003 67.3 67.0 74.5 63.8
2004 * 71.8 68.2 78.9 116.4
2003 7- 9 62.9 61.9 73.0 63.1
10 - 12 63.0 64.6 72.7 71.4
2004 1- 3 67.3 66.1 74.7 103.9
4- 6 67.8 67.7 77.6 116.4
7- 9% 75.7 67.3 80.2 115.7
10 - 12 * 76.4 71.6 82.9 129.6
2003 7 62.3 62.4 74.4 61.8
8 63.9 62.3 72.0 63.3
9 62.5 60.9 72.7 64.1
10 61.5 62.6 73.4 68.1
11 62.1 65.1 73.2 71.7
12 65.5 66.2 71.6 74.3
2004 1 69.4 66.7 76.1 94.6
2 67.2 65.3 72.4 101.1
3 65.3 66.3 75.5 116.1
4 66.8 65.1 75.8 111.9
5 67.9 68.5 76.6 117.5
6 68.6 69.5 80.5 119.7
7 68.6 63.8 79.3 116.1
8 * 79.8 69.3 82.2 114.2
9 * 78.7 68.7 79.2 116.7
10 * 73.9 72.1 79.0 123.4
11 * 76.8 72.3 84.0 132.4
12 * 78.6 70.4 85.7 133.1

#  ROHIX ¢ RER /R A/ SR RUPIH © # Core districts : Sheung Wan / Central , Wan Chai / Causeway Bay & Tsim Sha Tsui.

* e *  Provisional



TABLE % 27

PARILBEF-ZEXAEFERE BRRERZEER
PRIVATE COMMERCIAL - STOCK, COMPLETIONS AND VACANCY BY DISTRICT

FHk m?
X District 2003 F R 7R 2004 FE¥E R PR 2003 4K BRI E 5% 2004 KA 2004 F Rz EHE HEEDE
Stock at year end Completions Completions as a % of 2003 Stock Stock at year end Amount Vacant at year end % Vacant
HPEX Central and Western 1 141 000 3 200 0.3 1138 100 110 400 9.7
BT Wan Chai 1 008 600 3 500 0.3 1 006 400 64 500 6.4
RIX Eastern 718 500 500 0.1 716 800 61 000 8.5
X Southern 184 300 800 0.4 181 800 20 200 11.1
b3 HONG KONG 3 052 400 8 000 0.3 3 043 100 256 100 8.4
THISR T Yau Tsim Mong 1 863 200 37 600 2.0 1911 800 216 900 11.3
TRk Sham Shui Po 640 800 4 600 0.7 641 300 50 200 7.8
T Kowloon City 670 900 3700 0.6 677 900 81 400 12.0
A Wong Tai Sin 172 000 = = 172 300 13 400 7.8
Wk Kwun Tong 448 500 26 200 5.8 478 900 104 900 21.9
i, KOWLOON 3 795 400 72 100 1.9 3 882 200 466 800 12.0
By Kwai Tsing 266 400 = = 267 600 29 300 10.9
I Tsuen Wan 449 500 1 500 0.3 452 300 89 900 19.9
HilJ Tuen Mun 304 200 2 500 0.8 307 300 32 600 10.6
JCHA Yuen Long 380 500 = = 383 600 33 900 8.8
JEX North 177 800 = = 177 500 13 500 7.6
P | Tai Po 185 200 = = 186 400 7 900 4.2
YWH Sha Tin 315 600 = = 323 400 23 000 7.1
[ Sai Kung 209 500 2 500 1.2 210 600 34 800 16.5
1= Islands 169 100 4 700 2.8 173 800 31 600 18.2
i NEW TERRITORIES 2 457 800 11 200 0.5 2 482 500 296 500 11.9
2 OVERALL 9 305 600 91 300 1.0 9 407 800 1 019 400 10.8
20044 [ /8 7 B 3 Bop 0 2= T A I D ST S HISR - 2004 Stock figures are derived from the latest rating record,

FEA SRR IX B F A 20034 K B A7 B T o and not from the 2003 Stock figures shown here.



TABLE 3 28

BRABILBEFT-HF B EFXREBEREFER
PRIVATE COMMERCIAL - DEMOLITION, COMPLETIONS AND STOCK

FIk m?
Pyl & P AD g FREAGFER
#  Year X3 Area
Demolition Completions Stock at year end

T Hong Kong 4 100 19 000 2 971 500
Lk Kowloon 14 600 22 000 3 694 200

2000
W New Territories 2 400 23 300 2 319 600
Y OVERALL 21 100 64 300 8 985 300
I Hong Kong 5 600 32 200 3 002 100
Juk Kowloon 6 300 77 100 3 759 600

2001
Hr o New Territories 6 200 22 200 2 340 000
s OVERALL 18 100 131 500 9 101 700
T Hong Kong 7 200 30 500 3017 200
Jue Kowloon 500 39 800 3797 700

2002
W New Territories - 67 700 2 429 700
24 OVERALL 7 700 138 000 9 244 600
T Hong Kong 5 400 45 400 3 052 400
Tk Kowloon 600 44 000 3 795 400

2003
Hr o New Territories 400 28 500 2 457 800
X OVERALL 6 400 117 900 9 305 600
w5 Hong Kong 2 700 8 000 3043 100
Lk Kowloon 4 900 72 100 3 882 200

2004
R New Territories 400 11 200 2 482 500
i OVERALL 8 000 91 300 9 407 800
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District

Central and Western
Wan Chai

Eastern

Southern

HONG KONG

Yau Tsim Mong
Sham Shui Po
Kowloon City
Wong Tai Sin
Kwun Tong
KOWLOON
Kwai Tsing
Tsuen Wan
Tuen Mun
Yuen Long
North

Tai Po

Sha Tin

Sai Kung

Islands

NEW TERRITORIES

OVERALL

BRABLEFE -FXEXERHANEXE
AND FORECAST COMPLETIONS BY DISTRICT

PRIVATE COMMERCIAL - COMPLETIONS

2004

3 200

3500

500

800

8 000

37 600

4 600

3 700

26 200

72 100

1 500

2 500

2 500

4 700

11 200

91 300

[ 2005 ]

1100

600

300
2 000

2 500
7 300

300

1400

11 500

12 300
2 700

2 400

100

2 300
75 900
95 700

109 200

T v B

Forecast
[ 2006 ]

5100

300

800
6 200

57 300
3700
7 600
2 400

4 500

75 500

1100

17 300
31 000
49 400

131 100

TABLE % 29

Tk m?



Year

2000

2001

2002

2003

2004

FEREBET

BPABLEF-BEAKZEBH

PRIVATE COMMERCIAL -

In Buildings Completed during the Year

SRR

Total Floor Space

64 300

131 500

138 000

117 900

91 300

g
I\AVE'A

e

il

Amount Vacant

55 200

82 600

122 300

90 500

68 700

SEEHE

Vacant

85.8

62.8

88.6

76.8

75.2

Total Floor Space

8 903 900

8 972 800

9 092 700

9 187 700

9 316 500

Bk AT
In All Other Buildings

B
=

il

Amount Vacant

619 600

668 300

868 500

911 700

950 700

OVERALL VACANCY TRENDS

SEEHE

% Vacant

7.0

7.4

9.6

9.9

10.2

TABLE & 30

Frik m?
BlRREE
Overall Vacancy
sEE HEFERNESE

Amount Vacant % of Total Stock

674 800 7.5
750 900 8.2
990 800 10.7
1002 200 10.8
1019 400 10.8



TABLE % 31

BRAZELHF-FTHHEHEREN
PRIVATE RETAIL - AVERAGE RENTS AND PRICES

fil&s Rents (fFFJkHML $/m® per month) i Prices (IEIKMEN $/ m?)
X# Area #E;  Hong Kong Juk  Kowloon #5 New Territories #  Hong Kong St Kowloon #rit New Territories
[ A9 [42 ¢k m? ] [ 45 ¢k m? ] [ 48 75k m? ] [ 52 7% m? ] [ 49 5% m? ] [ 3575k m?]
[ Average size ]
£/ 5|
Year / Month

2003 750 826 668 120 041 127 944 97 068
2004 * 843 890 700 166 348 207 337 107 244
2003 7 654 794 690 65 409 117 564 65 376
8 656 751 691 123 473 118 308 103 536
806 804 741 97 463 131 437 96 725
10 748 837 706 134 399 190 074 108 173
11 850 915 777 95 884 134 839 94 528
12 745 1216 717 160 603 147 515 111 844
2004 1 703 807 713 187 412 200 152 119 304
2 893 838 630 209 776 244 403 113 606
3 821 888 744 184 265 257 271 109 909
4 689 798 679 128 784 169 056 121 709
5 944 908 747 145 532 193 909 102 805
6 933 896 662 102 939 174 195 86 848
7 907 1017 638 115 308 144 230 74 037
8 * 824 803 688 168 143 157 692 106 988
9 * 857 862 678 171 497 184 522 98 582
10 * 843 965 705 184 059 183 993 111 289
11 * 866 966 847 205 062 231 659 134 222
12 * 884 1015 669 153 836 269 987 92 897

* [ingr & i Provisional

[ 1 5 2004 554 Fr 4547 B AL L TET R © [ 1] Indicates average size of the units analysed during 2004.



k3

F

A

Year / Month

1995
1996
1997
1998
1999

2000
2001
2002
2003
2004 *

2003 7

2004 1

2003

2004

Il i 8

[

* ¥

—
OoON NOOOW NO

BPAZTEL#EF-HEKENHER
- RENTAL AND PRICE INDICES

PRIVATE RETAIL

TH&E
Rents

117.8
117.8
123.5
111.2
100.0

101.3
99.4
92.9
86.4
92.6

84.9
87.4

88.9
92.0
94.2
95.4

84.4
84.5
85.8
87.0
87.4
87.8

87.9
89.8
89.1
91.5
92.4
92.1

93.2
93.4
9580
95.6
95.1
95.4

(1999 = 100)

k3

Provisional

En
Prices

129.7
134.0
177.3
128.3
100.0

93.6
86.8
85.0
85.5
118.8

84.1
©)5.3)

109.3
115.2
117.3
1335

79.4
85.4
87.4
92.9
94.7
98.2

101.6
111.3
115.1
115.7
116.3
113.7

116.0
113.8
122.1
123.3
137.1
140.1

TABLE & 32



BASTELIT RE-2#2KE#F 8

B ELRZEE

TABLE % 33

PRIVATE FLATTED FACTORIES - STOCK, COMPLETIONS AND VACANCY BY DISTRICT
Tk m?
X District 2003 7 2004 -y R R 2003 4R ERTE S % 2004 4 e 2004 Rz EE BEEGE
Stock at year end Completions Completions as a % of 2003 Stock Stock at year end Amount Vacant at year end % Vacant
H7EX Central and Western 109 100 - - 109 100 5300 4.9
B Wan Chai - - - - - -
RIX Eastern 1 350 300 - - 1 348 400 84 400 6.3
FX Southern 790 700 = = 790 400 130 800 16.5
Y HONG KONG 2 250 100 - - 2 247 900 220 500 9.8
HIZRIE  Yau Tsim Mong 319 000 = = 318 500 36 700 11.5
Wk Sham Shui Po 1 067 400 = = 1072 200 67 900 6.3
Juke#  Kowloon City 862 800 = = 864 200 61 700 7.1
# Al Wong Tai Sin 803 100 = = 803 000 36 800 4.6
N3 Kwun Tong 3 406 800 = = 3402 100 313 300 9.2
Sk KOWLOON 6 459 100 - - 6 460 000 516 400 8.0
EE Kwai Tsing 3 309 800 = = 3 327 000 241 000 7.2
e Tsuen Wan 2 269 700 = = 2 272 300 178 300 7.8
[ Tuen Mun 1 403 700 = = 1 404 300 203 800 14.5
TLEA Yuen Long 206 400 = = 206 300 26 800 13.0
JEIX North 272 100 800 0.3 274 200 21 500 7.8
K Tai Po 151 700 = = 151 600 8 100 5.3
YH Sha Tin 1 130 000 = = 1126 500 95 600 8.5
[z Sai Kung 9 000 - - 9 000 - -
B Islands 900 = = 900 400 44.4
ot NEW TERRITORIES 8 753 300 800 0.0* 8 772 100 775 500 8.8
2% OVERALL 17 462 500 800 0.0* 17 480 000 1512 400 8.7

20044 5 o 7 SR BT 22 TR R DR B HK 2004 Stock figures are derived from the latest rating record,
FABARYE X H | H A 20034 K B F It E o and not from the 2003 Stock figures shown here.
* /b 0.05% * Below 0.05%



#  Year

2000

2001

2002

2003

2004

X 42k

e

it

E=tic

w2

2
i
ke
iR
&
e i
ke
R
2
i
ke
R

Ex0o

PRIVATE

Area

Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories
OVERALL
Hong Kong
Kowloon

New Territories

OVERALL

BPASEBEI] RKE-FHE -
FLATTED FACTORIES - DEMOLITION, COMPLETIONS AND

il &

Demolition

5700

105 400

87 900

199 000

39 100

39 100

3700

3700

64 500

23 100

15 100

102 700

3700

3700

K ERARFE

R

Completions

15 100

3 600

18 700

14 600

15 800

30 400

2 700

2700

800

800

STOCK

FIREFE

Stock at year

2 299 200
6 515 400
8 763 600
17 578 200
2 315 600
6 489 100
8 755 900
17 560 600
2 314 600
6 482 200
8 768 400
17 565 200
2 250 100
6 459 100
8 753 300
17 462 500
2 247 900
6 460 000
8 772 100

17 480 000

TABLE £ 34

FHKk m?

end



District

Central and Western
Wan Chai
Eastern
Southern
HONG KONG
Yau Tsim Mong
Sham Shui Po
Kowloon City
Wong Tai Sin
Kwun Tong
KOWLOON
Kwai Tsing
Tsuen Wan
Tuen Mun
Yuen Long
North

Tai Po

Sha Tin

Sai Kung
Islands

NEW TERRITORIES

OVERALL

BASGBEIT RE-EXEREBEXRANEKE
PRIVATE FLATTED FACTORIES - COMPLETIONS AND FORECAST COMPLETIONS BY DISTRICT

2004

800

800

[ 2005 ]

1200
1200

1200

T B

Forecast
[ 2006 ]

TABLE % 35

Ik m?



Year

2000

2001

2002

2003

2004

BPASGRBRIT RE-BGAZEBH

PRIVATE FLATTED FACTORIES - OVERALL VACANCY TRENDS

FR T

In Buildings Completed during the Year

AT IR

Total Floor Space

18 700

30 400

2 700

800

Amount Vacant

14 200

14 600

2 700

%

SEEHE

75.9

48.0

100.0

Vacant

BT IR

Total Floor Space

17 526 300

17 539 100

17 556 900

17 462 500

17 479 200

Hrkpr AT
In All Other Buildings

ZSE R

Amount Vacant

1469 900

1908 200

1 837 600

1 844 400

1 512 400

% Vacant

8.4

10.9

10.5

10.6

8.7

TABLE & 36

BhsEHE

Overall Vacancy

Amount Vacant

1484 100

1922 800

1 840 300

1 844 400

1 512 400

¥k m?

HEFENESE
% of Total Stock

8.5

10.9

10.5

10.6

8.7



TABLE & 37

BRASBI] RE-FSHRKEN
PRIVATE FLATTED FACTORIES - AVERAGE RENTS AND PRICES

4 Rents (FFJ%HM $/m® per month) i Prices (FFHKEN $/md)
Xk  Area #Ry Hong Kong Juk  Kowloon #H5  New Territories #y Hong Kong Juk  Kowloon #H#5 New Territories
LA [ 200 7% m? ] [ 209 7% m’ ] [ 195 7% m’ ] [ 155 7% m’ ] [ 143 ¥ m ] [ 129 5% m]
[ Average size ]
&/ A

Year / Month

2003 72 79 53 7 345 7 994 4710

2004 * 72 82 54 8018 10 039 5459

2003 7 68 74 51 7 037 7 554 4 673

68 76 54 7 703 7 556 4 854

71 79 54 7 060 7 844 4 572

10 70 77 54 6 699 8 005 4 576

11 71 80 53 7 972 8 255 4 419

12 66 80 58 7 636 8 633 5262

2004 1 72 86 53 8177 8 571 5102

2 71 79 Sill 8 296 9 690 5070

3 76 85 54 7717 8772 5428

4 74 79 53 6 987 8 426 5091

5 68 79 52 6 649 8 723 4 929

6 74 81 55 6 841 9 106 5131

7 67 80 55 7 705 9 563 5520

8 * 72 83 54 9 147 9 968 5441

9 * 72 89 58 8 700 10 820 5790

10 * 74 84 56 9 020 11 438 5733

11 * 69 80 59 8 380 11 003 5 889

12 % 73 86 57 8 881 12 202 5923

o 5 i & Provisional
[ 1] 2 2004 4PN Fir 434 B 1 SR THI AR o [ ] Indicates average size of the units analysed during 2004.

SR EN H L B S R EN IR o Average rents and prices are in respect of upper floor units only.



TABLE % 38

BRAGEBEIT RE-HERENHEK
PRIVATE FLATTED FACTORIES - RENTAL AND PRICE INDICES

(1999 = 100)

&/ A s B
Year / Month Rents Prices
1995 146.9 198.7
1996 132.4 171.4
1997 132.5 168.9
1998 118.1 131.8
1999 100.0 100.0
2000 95.4 91.2
2001 90.3 82.0
2002 82.7 74.8
2003 74.9 71.7
2004 * 77.5 87.7
2003 7- 9 72.2 70.7

10 - 12 74.3 73.7
2004 1- 3 75.7 80.4
4- 6 76.8 83.5
7- 9% 77.6 90.1
10 - 12 * 79.7 96.9
2003 7 71.9 68.9
8 72.0 71.9
9 72.8 71.3
10 73.6 71.9
11 74.5 73.7
12 74.9 75.6
2004 1 77.5 77.2
2 74.0 80.9
3 75.5 83.1
4 78.5 83.4
5 75.7 82.4
6 76.3 84.7
7 77.1 86.8
8 * 77.4 90.3
9 * 78.4 93.3
10 * 79.9 92.4
11 * 78.4 97.7
12 * 80.9 100.7
* Il A 45 E Provisional

iR tER Rtk BRI o The indices are in respect of upper floor units only.



Hi[X  District

[ FymR
[ Average size ]
# / A
Year / Month
2003
2004 *
2003
10
11
12
2004 1
2
3
4
5
6
8
10
11
12
* [ &S

() FRPT5SEZSH-

7%[X Eastern

[ 99 ¥k m?]

12 179
12 791

( 19009 )
13 219
10 203
8 738
11 970
12 272

13 100
( 14776)
11 777
12 612
( 9645)
12 442

10 032
( 13260)
( 17326)

13 410
( 16825)

16 537

[ 1 %% 2004 4 AN FF 4T S AL HISFE TR o
Fr A Ar g2+ 1992 Falr [ EE o
SEE N R DI F AR BN T

%ok Sham Shui Po

[ 79 ¥k m*]

16 066
22 877

15 105
14 878
16 041

( 17512)

( 18771)
17 495

( 20262)
18 272
22 926

( 22542)

( 19681)

( 16419)

( 17760)
22 299
27 164
23535
24 524
26 586

BPASEBEI AE(BEHMRIXNERREXFT)-FHEMN
PRIVATE FLATTED FACTORIES
( HIGH QUALITY DEVELOPMENTS

IN SELECTED DISTRICTS ) - AVERAGE PRICES

WiE  Kwun Tong

[ 68 5k m?]

12 669
17 180

12 906
11 210
11 095
11 694
12 843
13 454

13 922
14 543
16 373
17 322
16 389
16 453

16 970
15 427
17 556
18 248
17 931
20 043

& Provisional
( ) Indicates fewer than 5 transactions.

Zk#& Kwai Tsing

[ 74 97k m*]

5814
7 202

4 893
6 651
5098
5 689
5702
6 702

6 304
7 805
7 578
6 489
6 544
6 632

6711
9 348
10 135
7 190
6 228
7 399

25 Tsuen Wan

[ 75 5% m?]

7 818
9 156

8 667
7 355
7 909
7 647
6 855
8 978

12 055
8 944
9134
7 253
6 640
8 326

10 936
8431
9601
8 542

10 451
9 862

[ 1] Indicates average size of the units analysed during 2004.
Developments analysed are those built since 1992.
Average prices are in respect of upper floor units only.

TABLE % 39

BETIREN $/m’
YH Sha Tin
[ 85 ¥k m?]

10 409
12 746

9 375
10 329
10 690
10 303 )

9 656
11 014

10 614
6872 )
11 104
13 132
12871 )
12 389

13 166
13 384
12 927
14 724
14 980
15 964



TABLE & 40

BPALIRRE-ZBXEAFE BRERZEE
PRIVATE INDUSTRIAL / OFFICE - STOCK, COMPLETIONS AND VACANCY BY DISTRICT

Tk m?
) 2003 FEEF R 2004 G piE R 2003 4 R ERINE 5% 2004 fF KAt 2004 4 25 E it IR 435K
Hi[X District
Stock at year end Completions Completions as a % of 2003 Stock Stock at year end Amount Vacant at year end % Vacant
RIX Eastern 47 300 47 300 16 600 35.1
X Southern 5900 5900 2 900 49.2
Y HONG KONG 53 200 53 200 19 500 36.7
M<LHE  Yau Tsim Mong 9 700 9 700 5 000 51.5
WK Sham Shui Po 133 500 133 200 6 600 5.0
TURHE Kowloon City 5 200 5 200 = =
#RMl Wong Tai Sin 28 300 28 300 2 400 8.5
N 37 Kwun Tong 226 500 226 400 12 700 5.6
Lk KOWLOON 403 200 402 800 26 700 6.6
#EH Kwai Tsing 89 700 89 600 18 900 21.1
2 Tsuen Wan 21 700 21 700 500 2.3
JEX North 6 500 6 500 500 7.7
YW H Sha Tin 38 500 38 700 1 600 4.1
Eiie s NEW TERRITORIES 156 400 156 500 21 500 13.7
X OVERALL 612 800 612 500 67 700 11.1

20044 [ B F BRI R I ZE I DTt R sk
FA AR X A H 9 20038 8 i A I 1T o

2004 Stock figures are derived from the latest rating record,
and not from the 2003 Stock figures shown here.



31X

IRIX

X

bt

A

TR

LTI

A

Rk

PRIVATE

District

Eastern

Southern

HONG KONG

Yau Tsim Mong

Sham Shui Po

Kowloon City

Wong Tai Sin

Kwun Tong

KOWLOON

Kwai Tsing

Tsuen Wan

North

Sha Tin

NEW TERRITORIES

OVERALL

TABLE % 41

BPAIRARE-FEXERELRHNEXE
INDUSTRIAL / OFFICE - COMPLETIONS AND FORECAST COMPLETIONS BY DISTRICT

2004

Tk m?

iM% k& Forecast

[ 2005 ] [ 2006 ]

4100 =

4 100 o



Year

2000

2001

2002

2003

2004

BPALIRARE-BKZSE B R
PRIVATE INDUSTRIAL / OFFICE - OVERALL VACANCY TRENDS

FEREBET HiRpr T

In Buildings Completed during the Year In All Other Buildings

SRR R sEE ZEEGR ERETH TR EE HEBESE
Total Floor Space Amount Vacant % Vacant Total Floor Space Amount Vacant % Vacant
37 100 35 600 96.0 535 000 54 200 10.1
14 400 7 300 50.7 583 400 82 200 14.1
= = = 598 900 74 600 12.5
14 800 14 000 94.6 598 000 77 000 12.9
= = = 612 500 67 700 11.1

TABLE % 42

Tk m?
BRSER
Overall Vacancy
ZHE HEFRNES R
Amount Vacant % of Total Stock
89 800 15.7
89 500 15.0
74 600 12.5
91 000 14.8
67 700 11.1



TABLE 3% 43

BABRK F-Z2XEBFEREKE
PRIVATE SPECIALISED FACTORIES - STOCK AND COMPLETIONS BY DISTRICT

FHik m?
Mo S 2003 R a7 a 2004 FE¥E R E HE S 2003 4 R ERNESE 2004 F xR E
Stock at year end Completions Completions as a % of 2003 Stock Stock at year end
HFE[X Central and Western - - - -
BT Wan Chai - - - -
RIX Eastern 26 900 = = 26 900
FX Southern 97 100 - - 97 100
b= HONG KONG 124 000 - - 124 000
THIZRHE Yau Tsim Mong 2 200 - - 2 200
AR Sham Shui Po 42 100 = = 34 400
Jue Ik Kowloon City 43 700 = = 43 700
EwN] Wong Tai Sin 39 100 - - 39 100
M5 Kwun Tong 365 100 - - 364 600
Tk KOWLOON 492 200 = = 484 000
e Kwai Tsing 183 800 - - 167 600
B Tsuen Wan 219 300 = = 215 700
i Tuen Mun 256 600 = = 256 600
T Yuen Long 531 700 = = 532 900
JtIX North 118 800 = = 122 100
R Tai Po 696 700 35 900 5.2 730 000
YWH Sha Tin 158 500 = = 158 500
P DT Sai Kung 300 500 = = 305 500
1= Islands 79 900 - - 79 900
i NEW TERRITORIES 2 545 800 35 900 1.4 2 568 800
2 OVERALL 3162 000 35 900 1.1 3176 800
20044 |5 S8 A7 B TR 2 BT 122 T A A7 T S T SRR 2004 Stock figures are derived from the latest rating record,

FAEAR IR X B 20034 K S fF =T o and not from the 2003 Stock figures shown here.



TABLE % 44

BRARK F-EXERERBMNEXE
PRIVATE SPECIALISED FACTORIES - COMPLETIONS AND FORECAST COMPLETIONS BY DISTRICT

Frk m?

H X District 2004 il & Forecast Completions

[ 2005 ] [ 2006 ]
FRPE X Central and Western - - -
B Wan Chai - - -
RIX Eastern - - -
FIX Southern - = -
b HONG KONG - = -
HIRHE Yau Tsim Mong - - -
1 %i\e27 Sham Shui Po - = -
Juedk Kowloon City - - -
FEAA Wong Tai Sin - - -
AL Kwun Tong - - -
L KOWLOON - - -
ESet Kwai Tsing - = 6 900
25 Tsuen Wan - - -
"l Tuen Mun - - _
JCEA Yuen Long - 3 900 -
JLlX North - - .
K Tai Po 35900 - 1 600
UH Sha Tin - - -
PETT Sai Kung - - -
e Islands - - -
it NEW TERRITORIES 35 900 3 900 8 500

o OVERALL 35 900 3 900 8 500



1

e
T
X
I
MR HE
IR
FueI
EwN(ll

X 3

=

District

Central and Western
Wan Chai
Eastern
Southern
HONG KONG
Yau Tsim Mong
Sham Shui Po
Kowloon City
Wong Tai Sin
Kwun Tong
KOWLOON
Kwai Tsing
Tsuen Wan
Tuen Mun
Yuen Long
North

Tai Po

Sha Tin

Sai Kung
Islands

NEW TERRITORIES
OVERALL

2003 4k a5
Stock at year end

28 600
104 900

29 800
163 300
145 900
99 800
274 900
520 600

1 359 300
442 300
115 700
116 200
110 700
454 000

7 600

91 500

2 697 300
3 381 200

20044 Ji% & 7 SR o U Z= A DSt S
FARARE X B H ) 200348 iR S L5 o

BPARE-FEXEFE
PRIVATE STORAGE - STOCK, COMPLETIONS AND VACANCY BY DISTRICT

2004 F¥piE HpE Y 2003 FAFRIES R

Completions as a % of 2003 Stock

#HERZEER

2004 xS E
Stock at year end

26 800
103 600
29 800
160 200
145 900
114 100
274 900
534 900

1 360 200
439 300
115 700
116 200
110 700
454 000

7 600

91 500

2 695 200
3 390 300

2004 FRz=EE

Amount Vacant at year end

500

2 900

3 400

2 900
16 100

35 300
54 300
39 400
26 600
4 000
1 500

3 300

25 500
100 300
158 000

2004 Stock figures are derived from the latest rating record,
and not from the 2003 Stock figures shown here.

TABLE & 45

Fik m?
ZREHE

% Vacant

.8

14.1

12.8
10.2
2.9
6.1
3.5
1.3

0.7

27.9

3.7
4.7
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District

Central and Western
Wan Chai
Eastern
Southern
HONG KONG
Yau Tsim Mong
Sham Shui Po
Kowloon City
Wong Tai Sin
Kwun Tong
KOWLOON
Kwai Tsing
Tsuen Wan
Tuen Mun
Yuen Long
North

Tai Po

Sha Tin

Sai Kung
Islands

NEW TERRITORIES

OVERALL

BPAREC-FEXERERFNEZ KE

PRIVATE STORAGE - COMPLETIONS AND FORECAST COMPLETIONS BY DISTRICT

T % Bl it
[ 2005 ]

2004

= 16 900

= 16 900

Forecast Completions

[ 2006 ]

13 000

13 000

TABLE % 46

Ik m?



Year

2000

2001

2002

2003

2004

PRIVATE STORAGE

PARE-BEHREZEBHE

OVERALL VACANCY TRENDS

NPT HERpr AT
In Buildings Completed during the Year In All Other Buildings
BT TR mEE EANENEPA S BT IR mER ZEESE
Total Floor Space Amount Vacant % Vacant Total Floor Space Amount Vacant % Vacant
6 300 1000 15.9 3412 200 159 400 4.7
= = = 3 408 400 241 900 7.1
26 600 26 600 100.0 3 370 100 226 700 6.7
= = = 3 381 200 197 900 5.9
= = = 3 390 300 158 000

4.7

TABLE % 47

Tk m

BhsEHR

Overall Vacancy

i

L=ra =X
ZEHE

o AR 5%
Amount Vacant

% of Total Stock

160 400 4.7

241 900 7.1

253 300 7.5

197 900 5.9

158 000 4.7



i

/ H

Year / Month

1995
1996
1997
1998
1999

2000
2001
2002
2003
2004

2003

2004

2003

2004

%

(e

=
N O

N OO W

[y

=
N = O WV o N

-
OCOWVWoON OoOuUulh WNH

11 *
12 *

507
5ol
4.2
4.9
5.2

5.8
6.3
6.1
6.2
5.2

6.3
5.8

5.4
5o
58
Sell

6.5
6.5
6.1
5.8
5.8
5.8

5.6
5.4
5.2
5.2
5ol
5

5.5
5.3
5.2
5.0
5.2
5.2

AL E KR - FE
PRIVATE PROPERTY MARKET YIELDS -

52
4.6
37
4.1
4.4

4.9
5.3
5.l
5.2
4.3

5.3
4.9

4.4
4.4
4.4
4.2

5.4
5.4
5.1
5.0
4.9
4.9

4.7
4.4
4.2
4.2
4.4
4.5

4.5
4.4
4.2
4.1
4.2
4.2

*

% Domestic

C

5.6
4.8
3.8
4.3
4.5

4.8
5.4
.l
4.8
4.0

4.9
4.5

4.0
4.0
4.0
3.8

5.1
5.1
4.7
4.4
4.5
4.5

4.3
4.0
3.8
39
39
4.2

4.2
4.0
3.9
B/
3.9
39

Provisional

® T
DOMESTIC

6.0
4.9
W
4.4
4.5

4.7
5.4
5.0
4.6
BN

4.7
4.2

3.8
3.8
3.8
3.6

4.9
4.8
4.4
4.3
4.3
4.0

4.1
BES)
BES
3.6
3.8
4.0

BE0
4.0
3.7
3.6
3.6
3.5

TABLE % 48

[ERE4S 2 % return

5.8
4.7
3.4
4.4
4.2

4.4
5.0
4.7
4.3
3.3

4.3
BAG

3.3
3.3
3.3
3.1

4.4
4.3
4.3
4.0
3.9
3.8

3.5
3.3
3.3
3.3
3.3
3.3

3.4
3.4
3.3
3.1
3.2
3.1



TABLE 3% 49

BRABLTEHBER - EFR-2BL] AEEFELETF
PRIVATE PROPERTY MARKET YIELDS - OFFICE, FLATTED FACTORIES AND RETAIL

[ERES 2 % return

E5#  Office

&/ H 2 7% 5B KRE  Flatted Factories ** FE%T  Retail
Year / Month Grade A Grade B
1995 5.8 5.9 9.5 6.1
1996 4.8 5.4 10.0 5.6
1997 4.2 5.0 10.0 4.6
1998 6.1 6.4 11.5 5.7
1999 5.6 6.7 12.8 7.0
2000 6.2 7.2 13.0 7.8
2001 7.3 8.4 13.8 8.1
2002 7.1 8.5 13.9 7.7
2003 6.3 7.8 13.1 7.0
2004 * 3.8 5.4 11.0 5.6
2003 7- 9 6.2 7.9 12.9 7.2
10 - 12 5.6 7.0 12.6 6.5
2004 1- 3 4.1 5.6 11.8 5.8
4 - 6 3.8 5.6 11.7 5.7
7- 9% 3.9 5.5 10.9 5.7
10 - 12 % 3.6 5.2 10.3 5.1
2003 7 6.4 8.3 13.2 7.6
8 6.1 8.0 12.6 7.1
9 6.1 7.4 12.9 7.0
10 6.1 7.2 12.8 6.7
11 5.5 7.0 12.7 6.6
12 5.5 7.0 12.4 6.4
2004 1 4.5 6.3 12.7 6.2
2 4.1 6.1 11.5 5.8
3 3.9 5.1 11.5 5.6
4 3.9 5.4 11.9 5.6
5 3.8 5.5 11.7 5.7
6 3.7 5.8 11.5 5.8
7 3.8 5.7 11.2 5.8
8 * 4.2 5.7 11.0 5.9
9 * 3.7 5.3 10.5 5.6
10 * 3.8 5.1 10.9 5.6
11 * 3.7 5.3 10.0 5.0
12 * 3.4 5.4 10.2 4.9
it Il B 280 & Provisional

bl =t~ & 3 2 o <K VA = A 3 The figures are in respect of upper floor units only.



TABLE 3£ 50

EFEXERX - BFXXFTAHE LEE
DOMESTIC SALES - NUMBER OF SALE AND PURCHASE AGREEMENTS AND TOTAL CONSIDERATION

®£ o/ H #H BE (H7T)
Year / Month No. Consideration ($ million)
2002 72 974 154 252
2003 71 576 153 578
2004 100 630 276 735
2003 1- 3 14 386 29 922
4 - 6 14 336 26 977
7- 9 18 716 35 943
10 - 12 24 138 60 736
2004 1- 3 28 624 77 333
4 - 6 23 736 64 313
7- 9 20 012 49 644
10 - 12 28 258 85 445
2004 1 7 726 18 028
2 9 449 26 311
3 11 449 32 994
4 8 994 26 724
5 7 380 19 863
6 7 362 17 726
6911 16 026
8 5716 14 142
9 7 385 19 476
10 8 811 26 585
11 11 281 34 975
12 8 166 23 885
VORISR o LRt Source : The Land Registry
FFIR E AR SRR - i A R B E LS /4 o The figures are derived from sale and purchase agreements of domestic units received for registration in the
B — R B R IEZ FEM T Y B2 AN G £ Land Registry for the relevant periods. They generally relate to transactions executed up to four weeks prior
LR EHUTEIERIE FE LSRG - I HFEH I EIER to their submission for registration. Sales of domestic units refer to sale and purchase agreements with
HFEEHE - AN ESEREREEEEE N FEEEE - payment of stamp duty. These statistics do not include sales of units under the Home Ownership Scheme,

BRSO 6 (e 5 BRI R i 9 B AT MY o the Private Sector Participation Scheme and the Tenants Purchase Scheme except those after payment of premium.



2002
2003
2004

2003

2004

2004

H
Month
= 3
4- 6
7 o
10 - 12
il = g
4 - 6
7 =
10 - 12
1
2
3
4
5
6
7
8
9
10
11
12
T HIEA

HAHFHEEE 50 -
T IEFALF » RIS 5 R R R S T 47— -

DOMESTIC SALES

LT 1
Less than 1
#H

No. %
19 450 27
22 838 32
25 782 26
4 696 33
4784 33
6 003 32
7 355 30
7 184 25
6 587 28
5 545 28
6 466 23
2222 29
2 199 23
2763 24
2 459 27
2191 30
1937 26
1 807 26
1762 31
1976 27
1978 22
2 441 22
2 047 25

EEEIR-BEXEH XN LREGEAHKHE
- NUMBER OF SALE AND PURCHASE AGREEMENTS BY CONSIDERATION RANGE

1%EDF 2

1 to less than 2

#H
No.

27 935
27 800
31 424

5272
6 163
7 833
8 532

9 317
7 853
5947
8 307

2900
2 893
3 524
2 859
2 353
2 641

2 059
1759
2129
2 582
3 049
2 676

%

38
39
31

37
43
42
35

33
33
30
29

38
31
31
32
32
36

30
31
29
29
27
33

B EA (R IT)
Range of Consideration ($ million)

2 EF 3

2 to less than 3

#H
No.

14 306
10 386
20 489

2 369
1624
2 498
3 895

5 969
4 500
4119
5901

1250
2180
2 539
1611
1 353
1536

1 867

962
1290
1 809
2 579
1513

%

20
15
20

16
11
13
16

21
19
21
21

16
23
22
18
18
21

27
17
17
21
23
19

3ZEMVFS
3 to less than 5

#H
No.

7 019
5156
12 516

989
865
1334
1968

3003
2413
2783
4 317

706
1042
1255

955

734

724

788
706
1289
1367
1988
962

Source

%

10
7
12

w0 N O N

10
10
14
15

9
11
11
11
10
10

11
12
17
16
18
12

54T 10

5 to less than 10

#HH
No.

3 241
4 087
6 978

767
717
799
1 804

2 159
1521
1136
2162

460
848
851
749
482
290

272
375
489
766
786
610

: The Land Registry
Figures are derived from Table 50.

%

N o A

N B uow:;

N N O NN A A N 00O N O O o o O

10 52k

10 or over

HH
No.

1023
1 309
3 441

293
183
249
584

992
862
482
1105

188
287
517
361
267
234

118
152
212
309
438
358

%

w

w A D U1 WDN AN AW N = = N

A A D O WDN

TABLE % 51

ESe&2%H No. of Agreements

B
Total

72 974
71 576
100 630

14 386
14 336
18 716
24 138

28 624
23 736
20 012
28 258

7 726
9 449
11 449
8 994
7 380
7 362

6911
5716
7 385
8 811
11 281
8 166

Figures in percentage for individual items may not add up to 100% due to rounding.



TABLE 3 52

FE-FERZFHYH - XXFHHBERRHE
DOMESTIC PRIMARY AND SECONDARY SALES - NUMBER OF SALE AND PURCHASE AGREEMENTS AND TOTAL CONSIDERATION

—F L T L
Primary Sales Secondary Sales
B
Total No.
&/ H #H RE (EHT) HH BE (H77t)
Year / Month No. % Consideration ($ million) No. % Consideration ($ million)
2002 23 088 32 59 088 49 886 68 95 164 72 974
2003 26 498 37 73 048 45 078 63 80 531 71 576
2004 25 694 26 97 763 74 936 74 178 973 100 630
2003 1IR3 4912 34 13 761 9 474 66 16 162 14 386
4- 6 5290 37 12 999 9 046 63 13978 14 336
7- 9 7 398 40 17 182 11 318 60 18 761 18 716
10 - 12 8 898 37 29 106 15 240 63 31 630 24 138
2004 1= 3 10 333 36 35 635 18 291 64 41 699 28 624
4- 6 4 440 19 17 559 19 296 81 46 755 23 736
7= 8 5078 25 18 072 14 934 75 31572 20 012
10 - 12 5843 21 26 497 22 415 79 58 947 28 258
2004 1 2 894 37 8 698 4 832 63 9 330 7 726
2 3734 40 12 848 5715 60 13 463 9 449
3 3 705 32 14 089 7 744 68 18 906 11 449
4 1379 15 6 884 7 615 85 19 840 8 994
5 961 13 4476 6 419 87 15 388 7 380
6 2 100 29 6 199 5262 71 11 527 7 362
7 2421 35 6 587 4 490 65 9 439 6911
8 1099 19 4 941 4617 81 9 201 5716
9 1 558 21 6 544 5 827 79 12 932 7 385
10 1 801 20 7 923 7 010 80 18 662 8 811
11 2 576 23 11 607 8 705 77 23 368 11 281
12 1 466 18 6 967 6 700 82 16 917 8 166
TORRIR o HEARAE Source : The Land Registry
BREFFRERESE 50 c ESRZERE R FEXET WEX - —F Figures are derived from table 50. Please refer to the table for the definition of 'domestic sales'. Primary sales
L— e m R ERHENEA » —FXeigdElm Ak B B EAL o generally refer to sales from developers. Secondary sales refer to sales from parties other than developers.
TS FAALR » —FF _F L2 BB GEAE T E £ 50 Due to rounding, figures of consideration for primary sales and secondary sales may not add up to consideration

S E o in Table 50.



TABLE % 53

FTREEX®R - FEXHNHPLUXHREALE LD E
NON-DOMESTIC SALES - NUMBER OF TRANSACTIONS AND CONSIDERATION BY PROPERTY TYPE

(S [Nl SR RE
Office Commercial Flatted Factories
&/ H TR BME (BRI REL BME (BRI TR BME (BRI
Year / Month No. Consideration ($ million) No. Consideration ($ million) No. Consideration ($ million)
2002 1 639 4963 3167 14 942 3756 4 028
2003 1817 5 681 4142 19 486 3813 3160
2004 * 3175 19 074 7 386 49 476 5863 6617
2003 7- 9 478 1460 1127 5663 1011 841
10 - 12 573 2292 1481 7 875 1159 1 006
2004 1- 3 821 5181 1 875 14 634 1298 1 265
4 - 6 655 3 584 1794 9 980 1375 1437
7- 9% 688 3518 1 586 10 236 1504 1877
10 - 12 * 1011 6 792 2131 14 625 1 686 2 038
2003 7 151 527 317 1237 306 222
8 151 356 349 1673 326 275
9 176 577 461 2 753 379 344
10 159 483 464 2229 364 335
11 199 963 433 2 683 367 313
12 215 846 584 2 963 428 358
2004 1 222 1442 430 2 569 276 257
2 219 1137 598 4723 403 370
3 380 2 602 847 7 342 619 638
4 220 1281 721 3185 427 507
5 217 1 089 597 3312 461 436
6 218 1214 476 3483 487 494
7 193 891 442 2 852 435 414
8 * 215 813 455 2773 517 757
9 * 280 1814 689 4 610 552 706
10 * 348 2 253 599 4 789 527 522
11 * 351 2615 716 4 672 558 752
12 * 312 1925 816 5164 601 764
* [ilipEa & Provisional figures
XK ERE LS EANESZ HHE MR L B e 5 As distinguished from the Land Registry statistics on domestic sales, the figures here are based on the date on which an
L5 A 3 A b 2 ) 0 13 28 SE SRR A AT X 1 o Agreement for Sale and Purchase is signed, and not the date on which the Agreement is submitted for registration.
HFEFAR A IR FEE LS » 2R - I TRAKE » 80 REAMFFR Figures do not represent all non-domestic sales. Other types such as industrial/office, storage premises and carparking

BIEH AT © spaces are not presented.
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HONG KONG
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(p) = part #4
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District

X
CENTRAL AND
WESTERN

i

WAN CHAI

EASTERN

HX
SOUTHERN

I
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MONG
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U R ~ A
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HWF ~ R
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ZSULIRE ) SR
FEILREIEX
FAa > A
KA

F XK oE &k # X

AREAS AND DISTRICTS

Names of Sub-districts

within District Boundaries

Kennedy Town, Shek Tong Tsui,
Sai Ying Pun, Sheung Wan,
Central, Admiralty,

Mid-levels, Peak

Wan Chai, Causeway Bay,
Happy Valley, Tai Hang,

So Kon Po, Jardine's Lookout

Tin Hau, Braemar Hill,
North Point, Quarry Bay,
Sai Wan Ho, Shau Kei Wan,

Chai Wan, Siu Sai Wan

Pok Fu Lam, Aberdeen,

Ap Lei Chau, Wong Chuk Hang,
Shouson Hill, Repulse Bay,
Chung Hom Kok, Stanley,

Tai Tam, Shek O

Tsim Sha Tsui, Yau Ma Tei,
West Kowloon Reclamation,
King's Park, Mong Kok,

Tai Kok Tsui

P S = i 8

Tertiary Planning Units

111(p), 112, 113, 114, 115, 116, 121,
122, 123, 124(p),141, 142, 143,
172(p), 181, 182(p)

124(p), 131, 132, 133, 134, 135, 140,
144, 145, 146,147(p), 148(p), 149,
151(p), 158(p), 175(p), 182(p),
183(p), 184, 190

147(p), 148(p), 151(p), 152, 153, 154,
155, 156, 157, 158(p), 161, 162, 163,
164, 165, 166, 167, 194(p)

111(p), 171, 172(p), 173, 174, 175(p),
176, 183(p), 191, 192, 193, 194(p),
195, 196, 197, 198

211, 212, 213(p), 214, 215, 216, 217,
220, 221, 222(p), 225, 226, 227, 228,
229, 236(p), 266(p), 269(p)
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District

AR
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Jued
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WONG
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KWAI TSING
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TSUEN WAN
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EF -~ HE

{

FREEE © X —H -
KB~ EHHH

&

N
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B3 Tk -
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fRTSCER ~ AUfH
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A AR~ R
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XK &t X
AREAS AND DISTRICTS

Names of Sub-districts

within District Boundaries

Mei Foo, Lai Chi Kok,
Cheung Sha Wan, Sham Shui Po,
Shek Kip Mei, Yau Yat Tsuen,

Tai Wo Ping, Stonecutters Island

Hung Hom, To Kwa Wan,
Ma Tau Kok, Ma Tau Wai,
Kai Tak, Kowloon City,

Ho Man Tin, Kowloon Tong,

Beacon Hill

San Po Kong, Wong Tai Sin,
Tung Tau, Wang Tau Hom,
Lok Fu, Diamond Hill,

Tsz Wan Shan, Ngau Chi Wan

Ping Shek, Kowloon Bay,
Ngau Tau Kok, Jordan Valley,
Kwun Tong, Sau Mau Ping,
Lam Tin, Yau Tong,

Lei Yue Mun

Kwai Chung, Tsing Yi

Tsuen Wan, Lei Muk Shue,
Ting Kau, Sham Tseng,
Tsing Lung Tau, Ma Wan,

Yam O

i =%  APPENDIX

Mox 28t N IX

Tertiary Planning Units

260, 261, 262, 263, 264, 265, 266(p),
267, 268(p), 269(p), 271(p), 320(p)

213(p), 222(p), 231, 232, 233, 234,
235, 236(p), 237, 241, 242, 243, 244,
245, 246, 247(p), 268(p), 271(p), 272,

283(p), 285, 286(p)

271(p), 281, 282, 283(p), 284, 287,
288, 289

247(p), 280, 286(p), 290, 291, 292,
293, 294, 295, 297, 298(p)

269(p), 310(p), 320(p), 321(p), 326,

327(p), 328, 329, 350, 351

310(p), 321(p), 322, 323, 324, 325,
331, 332, 333(p), 334, 335, 336,
340(p), 413(p), 531(p), 533(p), 731,
732(p), 961(p), 971(p), 972(p),
973(p), 974, 975



X 3% X

Area District

At ]
NEW TUEN MUN
TERRITORIES

TEH
YUEN LONG

JEX
NORTH

R
TAI PO

i
SHA TIN

(p) = part #4>

X W oo X f R

AHE > A

HETD > T

BEARAT ~ A
PRIFEIL > RAKH
TR ~ #TH
FEN ~ #HE

HE S N2

e ~ HEAHE ~

Bk~ s
bk~ RS~
=i

e ~ o
RIHE ~ KL ~
S ~ Ak >

I

RE ~ b -
K~ T
RY ~ DL

& X o X

AREAS AND DISTRICTS

Names of Sub-districts

within District Boundaries

Tai Lam Chung, So Kwun Wat,

Tuen Mun, Lam Tei

Hung Shui Kiu, Ha Tsuen,
Lau Fau Shan, Tin Shui Wai,
Yuen Long, San Tin,

Lok Ma Chau, Kam Tin,

Shek Kong, Pat Heung

Fanling, Luen Wo Hui,
Sheung Shui, Shek Wu Hui,
Sha Tau Kok, Luk Keng,

Wu Kau Tang

Tai Po Market, Tai Po,
Tai Po Kau, Tai Mei Tuk,
Shuen Wan, Cheung Muk Tau,

Kei Ling Ha

Tai Wai, Sha Tin,
Fo Tan, Ma Liu Shui,

Wu Kai Sha, Ma On Shan

MR 28t N X

Tertiary Planning Units

340(p), 411, 412(p), 413(p), 414, 415,
416(p), 421, 422, 423, 424, 425, 426,
427, 428, 431(p), 432, 433(p), 434,
441, 442, 513(p), 531(p), 951(p)

333(p), 412(p), 413(p), 416(p), 431(p),
433(p), 510, 511, 512, 513(p), 514,
515, 516, 517, 518, 519, 521, 522,
523, 524, 525, 526, 527, 528, 529,
531(p), 532, 533(p), 541, 542(p),
543(p), 544(p), 545(p), 546(p),
610(p), 632(p)

542(p), 543(p), 544(p), 545(p), 546(p),
610(p), 621, 622, 623, 624, 625, 626,
627, 628, 629, 631(p), 632(p),633(p),
634(p), 641, 642, 651, 652(p), 653,
711(p), 712(p)

310(p), 533(p), 631(p), 632(p), 633(p),
634(p), 652(p), 711(p), 712(p), 720,
721, 722, 723, 724, 725, 726, 727,
728, 729(p), 732(p), 741, 742(p), 743,
744(p), 751, 753(p), 757(p), 762(p),
811(p), 812(p), 815(p), 822(p), 824(p)

327(p), 729(p), 732(p), 733, 744(p),
753(p), 754, 755, 756, 757(p), 758,
759, 761(p), 762(p), 824(p)



X 5 X
Area District
i iy
NEW SAI KUNG
TERRITORIES
ISLANDS

(p) = part #45>

5 F KNS K

bR

HX

BF / 4

dtr / @i

YD

HFRHL / BEA

KB kot X
AREAS AND DISTRICTS

Names of Sub-districts
b2 PO v < T S within District Boundaries

THZRE ~ BT Clear Water Bay, Sai Kung,
RIF ~ KB ~ Tai Mong Tsai,Tseung Kwan O,
YO~ R - Hang Hau, Tiu Keng Leng,

L s Ma Yau Tong

KN ~ HEI Cheung Chau, Peng Chau,
KU1 Lantau Island

(BRI (including Tung Chung),
Y5 Lamma Island

EFBESK
OFFICE SUB-DISTRICTS

R g8 i N X
Sub-districts for Offices Tertiary Planning Units

fff 5% APPENDIX (%: Cont'd)

MRt N X

Tertiary Planning Units

296, 298(p), 742(p), 761(p), 762(p),
811(p), 812(p), 813, 814, 815(p), 820,
821, 822(p), 823, 824(p), 825, 826,
827, 828, 829, 831, 832, 833, 834,
835, 836, 837, 838, 839

911, 912, 913, 920, 931, 932, 933,
934, 941, 942, 943, 944, 950, 951(p),
961(p), 962, 963, 971(p), 972(p),
973(p), 976

Sheung Wan 113, 114, 115

Central 121, 122, 123, 124(p)

Wan Chai / Causeway Bay 131, 132, 133, 134, 135, 144, 145, 146, 148(p), 149
North Point / Quarry Bay 151(p), 152, 153, 154, 155, 156, 157

Tsim Sha Tsui 211, 212, 213(p), 214, 215, 216

Yau Ma Tei / Mong Kok 217, 220, 221, 222(p), 225, 226, 227, 228, 229
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