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RESULTADOS DEL PRIMER INDICADOR INMOBILIARIO DEL
MUNDO TRAS LA PANDEMIA

Taller de trabajo es una metodologia
de trabajo en la que se integran la
teoria y la practica.

Se caracteriza por la investigacion, el
aprendizaje por descubrimiento y el
trabajo en equipo que, en su aspecto
externo, se distingue por el acopio
(en forma sistematizada) de material
especializado acorde con el tema
tratado teniendo como fin la
elaboracion de un producto tangible.
Un taller es también una sesion de
entrenamiento. Se enfatiza en Ia
solucion de problemas, capacitacion,
y requiere la participacion de los
asistentes.

27 de octubre de 2021

MARKETING INMOBILIARIO Y ESTUDIOS DE MERCADO
INMOBILIARIOS

> Q3 2021: RICS Global Commercial Property Monitor - Resultados
del tercer trimestre (Europa y América del Norte)

> El 73% de los encuestados ve ahora que el mercado inmobiliario
espaiiol esta en alza y el 78% cree que esta ofreciendo un valor
razonable.

RICS Global Commercial Property Monitor es el principal indicador de las
condiciones en los mercados de inversores y ocupantes de propiedades
comerciales en todo el mundo. Este informe presenta los resultados de la
encuesta del tercer trimestre, evalla el impacto continuo de la pandemia Covid-
19 y las perspectivas del mercado para el resto del aino. Aumento de la demanda
de espacio para oficinas en Europa, lo que aumenta las esperanzas de que el
mercado esté mejorando. La demanda de arrendatarios aumenta en el sector de
oficinas por primera vez desde antes de la pandemia. Los centros industriales,
multifamiliares y de datos lideran el camino en términos de crecimiento de
alquileres. Casi la mitad de los encuestados en el Monitor de propiedades
comerciales RICS del tercer trimestre de 2021 en Europa creen que el mercado
esta en una fase de recuperacidon a medida que la demanda de oficinas por parte
de los arrendatarios aumenta por primera vez desde antes de la pandemia.

Las principales estadisticas de Espafia son las siguientes: + 13% de los
encuestados informaron un aumento en la demanda de ocupantes este trimestre.
Esta es la rentabilidad neta mas alta desde el cuarto trimestre de 2019 (antes de
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la pandemia). Esto se debe principalmente a la demanda de unidades
industriales (saldo neto de + 47%). El espacio de oficinas arrojo su primer saldo
neto positivo desde antes de la pandemia, ya que + 2% de los encuestados
informd un aumento en las consultas. La disponibilidad de espacio aumenté este
trimestre a nivel de todos los sectores. El + 37% informé un aumento en el
espacio disponible impulsado principalmente por el comercio minorista, donde el
saldo neto aumentd del + 54% en el segundo trimestre al + 63% en el tercer
trimestre.

En el tercer trimestre de 2021, la demanda de propiedades comerciales en el
sector industrial y de oficinas aumentd, principalmente en Europa. El indice de
perspectiva de propiedad comercial mejord en diecinueve de las veinte naciones
europeas cubiertas por el monitor. Grecia, los Paises Bajos, la Republica Checa,
Austria, Portugal, Irlanda y el Reino Unido estan mostrando sefiales positivas,
pero Chipre retrocedié este trimestre, y los encuestados sefialaron que la
pandemia sigue obstaculizando el crecimiento econdémico local.

El indice de perspectiva del ocupante también mejoré a -3% (saldo neto) este
trimestre, frente al -13% en el segundo trimestre y muestra que la demanda de
propiedades comerciales estd comenzando a estabilizarse. Un 55% mas de
encuestados continla reportando un aumento en la demanda de unidades
industriales, mientras que la demanda de venta minorista permanece moderada
(-26% saldo neto). Curiosamente, por primera vez desde antes de la pandemia,
la demanda de espacio para oficinas mejoré con un + 5% de los encuestados
que informaron un aumento.

Siguiendo las tendencias de la demanda, las rentas de los préximos tres meses
se mantienen mixtas. Se espera que los alquileres de oficinas prime
experimenten un modesto aumento en el préximo afio (1,4%) y los alquileres
siguen siendo firmemente positivos para los principales industriales (+ 5%),
centros de datos (+ 4%), residenciales multifamiliares (+ 3%), centros de
atencidon a personas mayores (+ 3%) y viviendas para estudiantes (+ 2%).
Todavia se espera que los alquileres caigan para los hoteles, el comercio
minorista principal y secundario y las oficinas secundarias durante el préximo
ano.

En cuanto a la inversion en el mercado europeo, hay signos de estabilizacion, ya
que el indice de perspectiva de inversién también se ha vuelto positivo (+ 5%)
por primera vez desde antes de que comenzara la pandemia. Sin embargo, en
una pregunta adicional que se agregd a la encuesta para medir la perspectiva de
inversion por el riesgo climatico, el 66% de los encuestados dijo que los
inversores consideraron el riesgo climatico en sus decisiones.

El fortalecimiento de la demanda de los inversores hace que mas encuestados
creen que el mercado esta en una fase de recuperacién y solo el 21% de los
encuestados europeos siente que el mercado esta en una fase a la baja. A nivel
de pais, una gran mayoria de los participantes de la encuesta opina actualmente
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gue la actividad del mercado se estd expandiendo en Grecia, Croacia, Espafia,
Italia, Reino Unido e Irlanda.

Tina Paillet, vicepresidenta sénior de RICS, comentd: Con el levantamiento de la
mayoria de las restricciones en Europa y los casos de COVID en declive, es
prometedor ver los primeros signos de que esto se refleje en los datos mas
recientes. Como indicador adelantado a futuro, estos resultados traeran
confianza a los mercados y respaldaran el valor de las propiedades comerciales
de Europa. El optimismo continuo sobre el crecimiento en el mercado y el
enfoque continuo en la sostenibilidad posiciona a Europa como lider en la
reduccion de las emisiones de carbono del entorno construido y ayuda a cumplir
los objetivos de cero neto.

LOS RESULTADOS EUROPEOS DEL GCPM DEL TERCER TRIMESTRE DE 2021
MUESTRAN UNA MEJORA GRADUAL CONTINUA EN EL PERSPECTIVA
GENERAL DEL MERCADO.

Para ayudar a mejorar ligeramente el panorama agregado, parece que estan
surgiendo algunos primeros signos de recuperacion en el sector de oficinas, junto
con un continuo y sdlido crecimiento de la demanda de propiedad industrial.
Dicho esto, las tendencias siguen siendo mixtas a nivel de pais, con algunas
naciones aun viendo condiciones de mercado de oficinas mas moderadas,
mientras que el telén de fondo para el comercio minorista sigue siendo en
general débil en todos los ambitos.

El indice de perspectiva de inversién se vuelve marginalmente positivo Como se
muestra en el grafico 1, tanto el indice general de ocupacién como el indice de
perspectiva de inversién (OSI, ISI) se recuperaron aun mas en el tercer
trimestre. En el caso del ISI, la ultima lectura de +5 es el primer rendimiento
positivo desde el cuarto trimestre de 2019 (en aumento desde cero
anteriormente) y es indicativo de las tendencias generales del mercado de
inversidon que avanzan lentamente hacia una fase mas expansiva en toda Europa.
Para el OSI, la cifra del tercer trimestre de -3 marca una mejora con respecto al
-13 publicado anteriormente y sugiere que las condiciones generales del mercado
ocupante ahora se han estabilizado.

Cuando se desglosd por pais, el indice de perspectiva de propiedad comercial
mejord (o se volvid menos negativo) en diecinueve de las veinte naciones
europeas cubiertas por la encuesta.

Es cierto que este repunte fue solo modesto en la mayoria de los casos, pero
Grecia, los Paises Bajos, la Republica Checa, Austria, Portugal, Irlanda y el Reino
Unido ahora exhiben lecturas absolutamente positivas. Por el contrario, Chipre
fue el Unico mercado europeo en el que el CPSI retrocedid ligeramente, con
pruebas anecddticas que apuntan a que la pandemia sigue obstaculizando
significativamente el crecimiento de la economia local.



inmolgx.com

La demanda comienza a recuperarse tentativamente en las oficinas A nivel
paneuropeo, el indicador de demanda de ocupantes de oficinas registré un saldo
neto de + 5%, lo que marca la primera lectura positiva desde antes de la
pandemia. Al mismo tiempo, un saldo neto de + 55% de los encuestados
informd un aumento en la demanda de arrendatarios de espacio industrial, lo que
representa un nuevo récord para la serie. En el extremo mas débil del espectro,
la demanda de los arrendatarios en el sector minorista sigue siendo moderada,
con el ultimo saldo neto en -26% (aunque esto es menos pesimista que la cifra
de -38% en el segundo trimestre). A raiz de esta variacién en las condiciones de
la demanda, las proyecciones de crecimiento de los alquileres siguen siendo
mixtas en los diferentes sectores. Como se muestra en el grafico 2, ahora se
espera que los alquileres de oficinas de alto nivel experimenten un modesto
aumento en el préoximo ano, y las expectativas se elevardn a + 1,4% en
comparacién con + 0,6% anteriormente.

Sobre la misma base, las proyecciones de alquiler son firmemente positivas en
las principales industrias (+ 5%), centros de datos (+ 4%), multifamiliares (+
3%), centros de atencion a personas mayores (+ 3%) y viviendas para
estudiantes (+ 2%). . Por el momento, se prevé que los alquileres de los hoteles,
el comercio minorista principal y secundario, junto con las oficinas secundarias,
caigan durante el proximo afio. Sin embargo, cabe sefalar que la tasa de
disminucidon esperada en cada una de estas categorias se ha reducido hasta
cierto punto en relacion con la retroalimentacion del segundo trimestre.

ESPANA

Las principales estadisticas de Espafia son las siguientes:

> + 13% de los encuestados informaron un aumento en la demanda de
ocupantes este trimestre. Esta es la rentabilidad neta mas alta desde el
cuarto trimestre de 2019 (antes de la pandemia). Esto se debe
principalmente a la demanda de unidades industriales (saldo neto de +
47%). El espacio de oficinas arrojo su primer saldo neto positivo desde
antes de la pandemia, ya que + 2% de los encuestados informd un
aumento en las consultas.

> La disponibilidad de espacio aumentd este trimestre a nivel de todos los
sectores. El + 37% informd un aumento en el espacio disponible
impulsado principalmente por el comercio minorista, donde el saldo neto
aumenté del + 54% en el segundo trimestre al + 63% en el tercer
trimestre.

> Las consultas de inversion también han aumentado este trimestre, ya que
un 20% mas de encuestados informaron un aumento a nivel de todos los
sectores. Una vez mas, esto se debe al interés en el sector industrial, ya
que el + 60% informd un aumento en las consultas (frente al + 50% en el
segundo trimestre). Un 16% mas de encuestados también vieron un
aumento en las consultas de inversion en oficinas y este es el segundo
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trimestre consecutivo en el que hemos visto un aumento. Sin embargo, las
consultas de inversidon en el sector minorista contindan cayendo, aunque
en menor grado que en el segundo trimestre (el saldo neto mejord del -
19% al -16%).

> La mejora de las perspectivas de inversion también se refleja en las
consultas de inversién extranjera, donde Espafia experimentd un repunte
en las consultas en todos los sectores, excepto el minorista.

> EIl optimismo visto en el sentimiento de los ocupantes y de las inversiones
apunta a una perspectiva mas estable para las rentas y los valores del
capital también para los proximos doce meses. Un 1% mas de
encuestados espera ahora que los alquileres aumenten durante el proximo
afio en lugar de caer. Este es el primer saldo neto positivo desde el cuarto
trimestre de 2019 y, por segundo trimestre consecutivo, el sentimiento
para los valores de capital de 12 millones estd mejorando. (+ 8% por
encima del + 2% en el segundo trimestre)

> El 73% de los encuestados ve ahora que el mercado inmobiliario espafiol
esta en alza y el 78% cree que esta ofreciendo un valor razonable.

> Los activos alternativos que estan preparados para ofrecer los mejores
rendimientos de valor de capital en el préximo afio son: centros de datos
(+ 4%); multifamiliares (+ 2,9%) vy residencias para ancianos vy
estudiantes (2,7% respectivamente). Se prevé que los hoteles ofrezcan los
rendimientos mas débiles con un 0,5%, pero esto ha mejorado para -1,1
en el segundo trimestre.
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Q3 2021: Global Commercial Property Monitor

ommercial Property Sentiment Index posts fifth
successive guarterly increase

* Real estate sentiment edged up again in Q3, albeit only marginally compared with Q2

* Headline index strongest for Europe and Americas but Middle East and Africa most improved

* Occupier demand gaining some momentum on the back of macro economic recovery

The headline results of the Q3 2021 RICS Global Commercial
Property Monitor (GCPM) suggest that sentiment among
professionals working in the real estate market has changed
little compared with the preceding three month period. The
aggregated (global) Commercial Property Sentiment Index
(CPSI) did actually rise for the fifth consecutive quarter, but
only very marginally; it still remains in negative territory (-3).

This pattern is broadly replicated at the regional level, as
highlighted in Chart 1. The biggest improvement in the CPSI
was visible in the Middle East and Africa (MEA) where

the negative reading narrowed from -13 to -8. The results
for Europe, show a gain of a similar magnitude (-6 to +1).
However, for the Americas, the feedback was slightly less
positive (+4 down to zero). For APAC it was unchanged (-10).
This somewhat bland set of results takes on greater colour
when disaggregated to country level and, more starkly, by
sectors.

Occupier metrics begining to strengthen

A recurring theme in the results of recent surveys has been
the more positive feedback around investor behaviour
compared to occupiers. With the macro recovery continuing to
build, albeit somewhat patchily in places, indicators designed
to capture the occupier trend have begun to improve and
narrow the gap. At a global level, the Investment Sentiment
Index remains around 0% but the Occupier Sentiment

Index now stands at -6 compared with, respectively, -10
previously and -26 in the first quarter of the year. This trend is
underpinned by evidence of a pick-up in tenant demand, albeit
the global reading has only edged to a net balance of +3%.

Significantly, the tenant demand metric in Europe and the
Americas is showing stronger momentum (net balances of
+12% and +10% respectively) than elsewhere (MEA -1% and
APAC -12%). Chart 2 disaggregates the picture a little further,
highlighting the trend regarding occupier activity in a number
of key markets. Significantly, this indicator has been in positive
territory for two successive quarters, both in the United States
and the UK. That said, for the time being, other metrics

Survey responses were supported by the following

Chart 1: Global Commercial Property Sentiment Index*
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looking at inducements are continuing to rise to a greater or
lesser extent in each case. Elsewhere, in Europe the pattern
is more mixed, with the tenant demand reading moving back
into positive territory in Italy (+21%) and Germany (+7%) but
remaining negative in France (-4% compared with -19% in
Q2).

Chart 2: Tenant Demand in Selected Markets
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At the same time, feedback from China was flat (-2% vs +15%
previously) which chimes with a slowing in economic activity in
recent months. Meanwhile, Singapore and UAE are showing
less negative tenant demand readings than in Q2 (-15% vs
-53% and -7% v -31%). As touched on earlier, the sector story
remains hugely relevant in providing a clearer narrative around
these developments. This is evident in Chart 3, which shows
global occupier demand and availability (in net balance terms)
by the three main sectors that are focused of the survey.

Unsurprisingly, it is the industrials/logistics area where
demand is continuing to grow strongly and new supply is
constrained. The negative feedback regarding take-up of
office and retail space continues to lessen but respondents
are suggesting that availability in both areas is still rising to

a certain extent. It is also noteworthy that the results from a
number of countries actually show a rise in demand in these
generally ‘out of favour’ sectors (office more than retail).
However, with a few exceptions, this dynamic is most evident
in some smaller markets.

Chart 3: Global Occupier Demand and Availahility by Sector
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Forward looking metrics point to a more positive outlook

Industrial Retail

Feedback around the outlook over the next twelve months

is little changed from the Q2 results (Chart 4). In the case

of prime offices, for both rents and capital values, headline
projections are flat to marginally positive. However, the
numbers are still slightly negative when it comes to secondary

Chart 4: Global Capital Value Expectations by Sector
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office space. For prime industrial real estate, capital values are
seen rising a further 5% with rental growth viewed as only being
marginally slower. The expectation for both prime and secondary
retail remains a little more downbeat but it is worth noting that,
even here, there has been a lessening of the negative mood. In
the first quarter of 2021, secondary retail rents were anticipated
to decline by 8% at a global level, but the latest reading puts the
expectation for the next twelve months at half this level.

As for the alternative sectors, the standout performers remain data
centres and multifamily. Aged care facilities and student housing
are also seen as likely to record positive returns over the period in
question, with hotel capital values remaining broadly flat.

Chart 6 (on page 3) shows twelve-month expectations by country
in net balance terms. The top right quandrant are those markets
where respondents to the survey anticipate both capital and
rental values rising. Saudi Arabia has most positive readings on
this basis, followed by Turkey and Greece, but more investible
markets such as the US, the UK and Canada also sit in this area.
The bottom right quadrant, by way of contrast, captures those
markets where the forward looking metrics are negative on both
the investor and occupier side. This grouping continues to include
(amongst others) Singapore, South Africa and Malaysia.

Real estate entering an upturn phase

An indicator that is watched closely is the share of respondents
who view markets to be in different phases of the real estate cycle.
This is highlighted in Chart 7. At a global level, around 40% still
believe the market to be either in a downturn or at the floor, while
60% view it as in an upturn or in the peak phase. Although these
numbers are similar to last quarter, they do show a significant shift
in thinking compared with the same period in 2019. At that point,
around 70% felt the real estate market was in a downturn or at the
floor. Consistent with other feedback, Europe and the Americas
have the highest proportion of contributors taking a positive view of
the market position in the cycle. In contrast, more than 50% of the
feedback from APAC suggests that the regional real estate market
is in a downturn phase.

Alongside this, the share of respondents who take the view that
real estate is now fair value continues to rise. Chart 5 shows that in
Q3 this reached 44%, although the proportion who see it as cheap
remains low - at just 11% despite the extraordinarily low level of
interest rates. With central banks gearing up to begin tightening
monetary policy (albeit only modestly initially) in response to the
sharp uplift in inflation rates in recent months, this could potentially
be one area of risk for real estate markets looking ahead.

Chart 5: Perceptions on Valuation of Real Estate
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Chart 6: 12-Month Expectations
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North America: Headline capital value projections
upgraded for the next twelve months

The Q3 2021 GCPM results across North America show

a further improvement in forward looking indicators, with
respondents pencilling in slightly greater capital value and
rental growth than previously envisaged. Nevertheless, current
conditions remain somewhat mixed, with office demand
appearing to falter within the United States, while retail
continues to lag the broader recovery across the commercial
real estate market.

Commercial Property Sentiment Index rises in Canada

The headline Commercial Property Sentiment Index delivered
a noticeable improvement across Canada during Q3, rising to
+12 from -3 previously (Chart 1). Driving this pick-up, occupier
and investor demand growth accelerated within the industrial
sector, while the previously negative trend across retail and
offices has dissipated of late. For retail, occupier demand

had fallen sharply for seven straight quarters prior to the Q3
results. However, the latest net balance of -2% (up from -34%
beforehand) is consistent with a stable backdrop and therefore
represents a significant shift in the mood music.

Across the United States, the CPSI was little changed over the
quarter, returning a figure of +3 compared to +5 last quarter.
As such, the headline measure is indicative of a broadly steady
aggregate picture, although this continues to mask divergence
at the sector level. Whereas industrial demand continues to
rise at a near record pace (in net balance terms), the office and
retail sectors continue to return subdued feedback, even if this
is considerably less downcast than was the case at the start of
the year.

Strong projections for industrial and multifamily values

For the coming twelve months, respondents across both
Canada and the United States are expecting robust growth in
prime industrial capital values (Chart 2). Similarly, secondary
industrial assets are also projected to post solid gains,

albeit not quite as sharp as their prime counterparts. On the
same basis, expectations are modestly positive regarding
prime office values, although the outlook is flat to marginally
negative for secondary. Interestingly in Canada, prime retail
capital value expectations moved into positive territory for the
first time since Q4 2019, while projections are more or less
stable across the United States. Nevertheless, for secondary
retail values, respondents anticipate a slightly negative trend
remaining in place over the next year.

Away from the three traditional market sectors, multifamily
also exhibits a strong outlook for capital values right across
North America, with contributors based in the United States
in particular further upgrading projections relative to Q2.
Moreover, several alternative asset classes also appear to

be in demand currently, with prices anticipated to be pushed
higher for data centres, aged care facilities and student
housing over the year to come. In Canada, hotels are now
seen posting a modest recovery in capital values over the next
twelve months, although for the time being projections are flat
across the United States.

50% of respondents consider real estate to be expensive

Despite the generally positive twelve-month assessment for
values, close to 50% of respondents across both the United
States and Canada already view commercial real estate

as expensive to some degree. This marks a significant rise
compared to the recent lows hit during the latter stages of 2020
(when the share stood at 35% in the United states and 28% in
Canada),albeit the proportion taking this stance has remained
largely stable over the past couple of quarters.

Chart 1: Commercial Property Sentiment Index by
Country*
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Regional Comments from Survey Participants in the Americas

Brazil

In Rio de Janeiro, the commercial
real estate market is in high demand
especially for standard A corporate
buildings. In other sectors, it is very
retracted and with low prices. -Rio de
Janeiro

Canada

Office sublease space reduced but
overall vacancy rising and expected to
continue. Rental rates slow to respond
to changing conditions. -Toronto

Immigration levels need to return to
normal in order to support the current
market levels. -Toronto

Recovery is underway but uncertainty
persists regarding “return to the
office”. - Toronto

There is a high level of capital

seeking property investment and a
more narrow spectrum of acceptable
property types and geographies.

No mall demand, no Calgary office
demand. Only modestly higher supply
of industrial and multi-family, driven

by lofty pricing, to meet this surging
capital availability. - Toronto

Toronto is a strong market, with
expected resumption of immigration
activity likely to drive a sharp swing
back to tight occupier conditions.
Office physical attendance remains
low, but leasing demand remains
steady. Industrial is white hot.
Multi-residential has already seen
very sharp recovery. Hotels remain
lagging. - Toronto

In my opinion there will be an increase
in costs due to a combination of
supply chain challenges brought
about during the COVID pandemic
that has caused commodity price
increases and triggered inflationary
pressures. This impact has already
been experienced in the cost of food
and fuel. -Vancouver

It's a good time to have property
to sell, particularly multifamily and
industrial. -Vancouver

Extreme supply chain shortages,
rising material costs, restriction of
supply continue during the second
year of COVID impacts. Some of the
largest year over year construction
capital cost increases have occurred
in 2020 through 2021 - unprecedented
in some asset classes. -Vaughan

Trinidad and Tobago

The commercial real estate market
within recent times has shown some
restriction in demand. Rental rates are
experiencing declines having an effect
on investment potential of commercial
properties in all classes. Notably the
rental demand for Class A office
space in particular has been affected
with vacancy rates ranging above
10% and rental rates are currently
down by approximately 2% measured
over the last year.-Port of Spain

Market conditions are not great
presently due to the decline in the
economy. If and when the economy
revives to some form of stability,
market conditions will improve. -San
Fernando

United States

New Property Tax values in CBD to
be released by year end. Expectations
of material increases negatively
impact the market. Full impact will not
be known until August 2022 when
millage rates are set. Will push rents
and gross rent properties will be
negatively impacted. - Chicago

All property sectors in Nashville
continue to experience growth in
rents and capital values with record
prices being paid for investments as
we experience increasing cap rate
compression. - Nashville

Market is still slowly improving but
tentative - the threat Covid and its
variants remains a big frictional
deterrent -in being able to easily
predict the market cycle. - New York

Some of the increase in activity
surrounding multi-family is due to
recent increased political attention to
housing affordability. There is a sense
that speed to market is crucial to avoid
further profit erosion by government
exactions. - Los Angeles

Phoenix metro area is very busy,
huge residential boom with relocated
people moving to the area - very high
demand for property and low supply.
Local properties listed are going
within days - retail is keeping pace
now Covid numbers have dropped. -
Pheonix
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Asia Pacific: Caution remains visible in responses

Feedback from APAC to the Q3 2021 GCPM shows sentiment
unchanged at an aggregated level, with the headline reading
for the Commercial Property Sentiment Index (CPSI) coming

in at -10 for the second consecutive quarter (-15 in Q1). Within
this, the Occupier Sentiment Index improved a little further
from -17 to -12, despite ongoing macro concerns in a number
of countries linked to COVID-related restrictions. Meanwhile,
the Investor Sentiment Index slipped back a little (from -3 to -8).

Chart 1 shows the CPSI at a country level across the region.
The results highlight a notable turnaround in the responses
from India, albeit this modestly positive reading follows five
successive weak quarters. A few comments from respondents
operating in India are highlighted on page 7, and though

they are inevitably somewhat mixed, there does appear a
better tone compared to the feedback received in the second
quarter. A contrast is provided by the insights from Chinese
contributors, who are a little more downbeat than previously, as
are those from Australia.

Markets still perceived to be, on balance, expensive

Over two-fifths of respondents from APAC are still of the view
that the real estate market is in a downturn phase, with a
further 9% seeing it at the bottom of the cycle. Within these
aggregated scores, a more positive message is emanating
from India where around 60% now judge the market to be in
an upswing (45% in Q2). However, only a third of contributors
from China are of a similar view and even less (one-fifth) of
those reporting on commercial property in Malaysia. Despite
the somewhat mixed comments from Hong Kong, 40% of
respondents perceive the market to be in an upward leg of the
cycle, with a similar proportion of this view in Australia despite
COVID lockdowns.

In terms of perceptions around valuations (Chart 2), there

has been a modest rise in the share of respondents who view
real estate to be cheap or very cheap in their locality; it has
risen from 11% to 18%. However, 44% still see real estate as
expensive to some degree, which is only slightly lower than
the proportion who took that view in the previous quarter.
China (26%) and Malaysia (23%) have the lowest proportion of
contributors citing property as being expensive while in Japan,
this position is taken by over 80% of those participating in the
survey.

Sector expectations continue to show sharp divergence

Current trends at a sector level continue to show significant
contrasts. While the headine (regional) metrics capturing both
occupier demand and investment enquiries are negative (to

a greater or lesser extent) for offices and retail, they remain
positive for industrial property. Significantly, the forward looking
indicators suggest this pattern is likely to persist over the
course of the next twelve months. Chart 3 shows the strongest
projections for returns are for data centres, prime industrial,
aged care facilities and multifamily, with secondary retail and
hotels remaining under the greatest pressure.

These broad trends are replicated in most countries included
in the survey, although feedback from India and China is
noteworthy for the somwhat less negative feedback around the
outlook for offices and retail. Capital and rental values in these
nations are expected to rise at a solid pace for prime space.

In the case of Australia, the pressure on secondary office and
retail is viewed as remaining intense, with student housing
also seen as challenging. Finally, in Singapore, respondents
highlight the adverse conditions not only continuing to impact
retail but also draw attention to the hotel sector, with both rents
and capital values likely to be hit further over the coming year.

Chart 1: Commercial Property Sentiment by Country
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Regional Comments from Survey Participants in Asia Pacific

Australia

Whether Brisbane can see a
sustained rebound in the near
term will depend on when and how
interstate and international borders
open. Otherwise, the office market
in particular has largely stabilised.-
Brisbane

Logistics, office and retail markets are
behaving differently. Record breaking
occupier demand for logistics &
industrial. Office sublease is well
above average but stabilising, but
office workspaces are empty with
Melbourne in another long and hard
pandemic lockdown. Some retail
subsectors are starting to improve
with declining vacancy rates in
neighbourhoods and large format
retail. - Melbourne

Perth has weathered the COVID
storm quite well. However, the market
is heavily leveraged to China so
there may be substantial fallout from
Evergrande, more limited energy
consumption and building, and the
re-opening of other iron ore exporters
(namely Brazil). - Perth

A lot of this will depend on how
Australia adjusts to living with COVID.
The mentality at the moment remains
moored in the past, and has been
slow to accept the reality of living

with COVID. Although a ‘roadmap to
opening’ has been announced, there
remain a lot of questions around both
inter-state and international travel that
have yet to be answered. - Sydney

China
Neutral picture -Beijing

The real estate market sales fell off a
cliff in the third quarter. - Shanghai

The epidemic is under control, ofices
are basically stable, followed by
industry, and commerce is generally
sluggish. - Shenzen

Unclear market development
prospects - Shiyan City

Hong Kong

Retail sector is recovering while
investors are adopting ‘wait and
see’ attitude for other sectors of
commercial property.

In the bottom of the cycle of Hong
Kong’s retail market, which will
not be improved unless the border
quarantine restriction for travellers
from the rest of the world relaxed.

Due to the political crisis, a lot foreign
investors are going to relocate their
headquarters and remove their
business to another districts and
countries. The demand of the prime
offices and retails will drop down
gradually.

India

As many IT companies are opening
their offices, this would bring demand
in the office space and many projects
may start. - Bangalore

Residential market is showing fast
upward trend. Retail market is in
recovery. Industrial market is moving
in positive direction. Overall property
market is showing positive trend in
last 3 months. - Gurugram

The market is still to recover from

the COVID-19 effects and is volatile.
There no less demand and more
supply situation but the investors are
reluctant to commit and are looking for
quick small gains rather than waiting
for the right opportunity. - Mumbai

Market is improving on day to day
basis. - Mumbai

The commercial market is very weak
due to impact of the pandemic and the
anticipation of third wave is scaring
the investors as well as the end users.
Hence the market will remain sluggish
till the end of this quarter. - Pune

Japan

With the exception of hotels, prices
for commercial real estate in Japan
have remained high. This is supported
by the strong investment appetite of
both domestic and foreign investors..
-Tokyo

Hotels and downtown commerce have
that feeling, but other markets are
overheated. Investment from overseas

is also active, and prices do not fall at
all. - Tokyo

Malaysia

Still in a state of uncertainties due

to the Covid-19 pandemic. However,
assuming that the Covid-19 can be
well managed in the next 12 months,
demand for commercial space will
increase multifold. - Johor Bahru

The local property market is in the
doldrum for the next 18 months.
-Kuala Lumpur

For retail, sign of recovery quite
strong. For foreign investment, policy
need to synchronize with ESG.- Kuala
Lumpur

New Zealand

Covid has created an overarching
hiatus in some sectors and yet some
developers and investors are as active
as ever. Cheap money has led to
overpriced assets.. - Auckland

The industrial market is performing
very strongly both tenant demand and
capital value appreciation- Auckland

Singapore

There remains a significant gap
between fair (book) value and the
commercial reality. Cheap debt, the
ability and willingness to hold onto
assets has meant pricing has not
moved significantly from 2019. The
spectre of distress remains just that.
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Europe: Headline sentiment improving incrementally, with
green shoots of recovery emerging across the office sector

The European results from the Q3 2021 GCPM show a Chart 1: Occupier and Investment Sentiment Indices
continued gradual improvement in overall market sentiment.
Helping to lift the aggregate picture slightly, some early signs 3

of recovery appear to be emerging across the office sector,
alongside continued robust demand growth for industrial
property. That said, trends remain mixed at the country level,
with some nations still seeing more subdued office market
conditions, while the backdrop for retail remains generally
weak across the board.

20

Investment Sentiment Index turns marginally positive -10

As demonstrated in Chart 1, both the headline Occupier and 20

Investment Sentiment Indices (OSlI, 1SI) further recovered in

Q3. In the case of the ISI, the latest reading of +5 is the first 30

positive return since Q4 2019 (rising from zero previously) —Occupler Sentiment Index
and is indicative of overall investment market trends inching 40

——Investment Sentiment Index

towards a more expansionary phase across Europe. For the
OSl, the Q3 figure of -3 marks an improvement from -13 posted -5
beforehand and suggests overall occupier market conditions

have now stabilised. -60
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

When disaggregated by country, the Commercial Property
Sentiment Index improved (or turned less negative) in nineteen
of the twenty European nations covered by the survey. Chart 2: 12-month Rental Expectations by Sector
Admittedly, this rally was only modest in most instances, 6
but Greece, the Netherlands, the Czech Republic, Austria,
Portugal, Ireland and the UK all now exhibit outright positive
readings. By way of contrast, Cyprus was the only European
market in which the CPSI slipped back slightly, with anecdotal
evidence pointing to the pandemic still significantly hampering
growth in the local economy.

Annual % change expected

Demand tentatively starting to recover across offices

At the pan-European level, the occupier demand indicator
for offices posted a net balance of +5%, marking the first

positive reading since prior to the pandemic. At the same time, 6 "Q32021 4Q22021

a net balance of +55% of respondents reported an increase

in tenant demand for industrial space, representing a fresh 8 4
record high for the series. On the weaker end of the spectrum,

tenant demand across the retail sector remains subdued, -10 N ., 5 . . . R
with the latest net balance coming in at -26% (although this is R @0@\‘\ & ¢ F &S do‘“o &
less downbeat than the figure of -38% in Q2). On the back of PO & &&‘* g@* & & & &
this variance in demand conditions, rental growth projections < S & & &

remain mixed across the different sectors. Shown in Chart 2,
prime office rents are now expected to see a modest uplift in
the year to come, with expectations being upgraded to +1.4%  Chart 3: Perceptions on Phase of the Cycle
compared to +0.6% previously. On the same basis, rental

projections are firmly positive across prime industrial (+5%), ® Upturn = Peak ¥ Downturn = Bottom

data centres (+4%), multifamily (+3%), aged care facilities Greece
(+3%) and student housing (+2%). For the time being, rents are c;‘::l': ==
still anticipated to fall for hotels, prime and secondary retail, e ——

along with secondary offices over the year to come. It should UK I e
be noted, however, that the expected rate of decline across retand | 1 I
each of these categories has been pared back to some degree Romania | 1
relative to the Q2 feedback. _Belgium I I
Switzerland | I .
Property cycle perceptions moving in a positive direction Austria | | —
Czech Republic | I e ——
Likely supported by a strengthening in investor demand at the Bulgaria | e
headline level during Q3, a greater share of respondents now Portugal |
view the market to be in an upturn phase of the property cycle. Netheriands =
In fact, only 21% of contributors across Europe feel the market Cyprus |
is still turning down (a steady improvement on 25% and 40% Poland I
taking this view in Q2 and Q1 respectively). At the country Hungary | 1
level, a strong majority of survey participants percieve market Germany | —
activity to be expanding across Greece, Croatia, Spain, Italy, 0 10 20 30 40 50 60 70 80 % 100
the UK and Ireland (illustrated in Chart 3). % of respondents
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Regional Comments from Survey Participants in Europe

Bulgaria

The beginning of 2021 registered
low activity in terms of leasing
transactions, due to the sluggish
demand and the COVID-19
restrictions. The unprecedent safety
measures and work from home
continued to negatively affect tenant
requests for new office space.
However, the second quarter came
with unprecedented boost in take
up, with market volume outpacing
the 5-year average by 33%. Pent-
up demand was among the main
reasons. - Sofia

Cyprus

At present, the main negative impact
on the local economy comes from

the pandemic. Lockdowns and traffic
restrictions have affected employment
and consumption. Future economic
growth will depend on the world
returning back to normal. - Limassol

France

A paradoxical market where offices
and especially retail are impacted
by the Covid crisis, but where prime
capital values are holding up and in
certain areas advancing against a
backdrop of still negative long term
interest rates. -Paris

Germany

Markets are still driven by monetary
policy. - Hamburg

The market for office and retail
is practically non-existent at the
moment. - Gérlitz

Greece

Positive trends in most sectors.
-Athens

Hungary

There is a huge wave of subleases
coming to the market. This is
something to look into over the
coming quarters. -Budapest

Ireland

As we come out of Covid-19
restrictions, the general market is
busy, mostly industrial units and
residential sales & lettings. Retail is
down and offices are stable. -Leinster

Some confidence coming back to the
market. Once offices are re-occupied
investor demand will return. High
build costs will inflate rental values on
new schemes. High street retail will
be impacted significantly by Covid,
however, suburban convenience

and essential retail is still in demand.
Industrial will remain steady but lack
of supply may drive up rental values.
- Dublin

Italy

Fairly positive within a rather fluid
context. -Milan

Netherlands

Investment volumes growing in
stable markets like the Netherlands. -
Amsterdam

Portugal

Beginning of the recovery after the
pandemic has been brought under
control in Europe. - Lisbon

Romania

In my opinion, demand is in a neutral
zone, where companies still are
defining the “way of work” of tomorrow
after validation of hybrid working

(both remotely and in the office). -
Bucharest

Russia

The Russian market has been
overlooked by international investors
since 2015, but with Oil & Gas at
record prices, a stable economy
and high demand from occupiers
(particularly in logistics), plus
double digits yields that is unlikely to
continue. - Moscow

Spain

Office demand has yet to turn
upwards. - Barcelona

Slight recovery following Covid
standstill. - Madrid

Switzerland

The property market in Switzerland
remains strong. Low interest rates,
realisation that we will live with
COVID, and a strong desire for the
recent “old days, and old ways” is
holding investor and occupier interest
firm in our region. - Zurich
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Middle East and Africa: Capital value expectations strengthen
due to steadier demand, even if supply overhang remains

The latest survey feedback across the Middle East and Africa
points to a steadier demand backdrop coming through on
both the occupier and investment sides of the market over
the quarter. As such, this represents a more encouraging
development relative to the steep falls reported throughout
much of the period since the pandemic started, albeit some
areas of weakness remain when trends are disaggregated by
country and sector.

Headline sentiment indices turn less negative

At the aggregate level, both the Occupier and Investment
Sentiment Indices turned less downbeat during Q3. Readings
for both indices now stand at -8 which, for the ISI, is up from
-11, while the OSI rose from -15. Although still in marginally
negative territory, the latest figures are pointing to a more
stable picture emerging of late. Helping to support this,
overall occupier demand and investment enquiries reportedly
stabilised over the quarter, although trends within the industrial
sector appear to be improving ahead of those for offices and
retail. Notwithstanding this, as Chart 2 shows, the overhang
of availability (which started to come through in 2019 and was
exacerbated by the pandemic) remains fairly pronounced and
is a key factor still weighing on headline sentiment.

When viewed at the national level, Saudi Arabia stands out

as displaying the strongest readings across the MEA region,
with the OSI sitting at +14 across the country, while the ISI
registered a figure of +11 in Q3. At the other end of the scale,
conditions remain challenging within South Africa (OSI -38 and
ISI -36) and Oman (-23 for both the OSI and ISl). In each case,
demand continues to fall across all mainstream sectors, with
the rate of decline not yet showing much sign of easing.

Capital value expectations strengthen in several markets

In terms of the outlook over the coming twelve months, all-
property capital value expectations (as depicted in Chart

3), strengthened during Q3 within Saudi Arabia, the UAE

and Qatar, while Turkey also exhibits comfortably positive
projections. Although the industrial sector leads the way with
regards to expected growth in most cases, offices and retail
properties are also anticipated to see an appreciation in capital
values over the year to come in the aforementioned countries.

By way of contrast, respondents based in South Africa and
Oman are still expecting a slight fall in capital values over the
year to come. In South Africa, these declines are anticipated
in the retail and office sectors, while industrial assets are
expected to buck the downward trend.

Data centres expected to deliver robust growth

Across MEA in aggregate, data centres continue to return
the most upbeat assessment from contributors regarding the
prospects for rental and capital value growth over the year

to come. Interestingly, projections were upgraded for student
housing relative to Q2, with rents now anticipated to rise by
3% on an annual basis (up from 2% forecast previously).
Elsewhere, both rental and capital value expectations remain
firmly positive for multifamily and aged care facilities. With
respect to hotels, while rents are seen posting marginal growth
over the next twelve months, the outlook for capital values is
flat at the broad regional level. Nevertheless, respondents in
Saudi Arabia and Qatar do foresee a significant rise in hotel
values.
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Regional Comments from Survey Participants in MEA

Kenya

COVID 19 has had adverse effects
on property & real estate in Kenya &
Eastern Africa generally. -Nairobi

Lesotho

Generally markets are slowly
beginning to pick up but the quick
recovery is on the owner occupier
residential market. -Maseru

Nigeria

The market is not good at the
moment. Access to funding and land
remains a huge obstacle to new
developments. Insecurity and high
cost of building materials continue to
act against the improvements in all
the real estate categories in Nigeria.
-Lagos

Oman

The market is in the early stages of
recovery and is dependent on the
increase in oil demand and increase
in oil prices. -Muscat

Saudi Arabia

The Giga Projects are spikng values
and demand which will continue for 4
or 5 years. -Riyadh

South Africa

Market conditions are negative.-
Durban

Due to COVID, the current rental
market in all areas has taken strain
and investors are not getting returns
they got a year ago. Occupation is
down with current tenants demanding
lower rates. -East London

Due to low levels of interest rates,
the residential property market is
performing well. Industrial facilities
like warehousing & manufacturing
are doing well with many greenfield
developments taking place. Office
rental tenants in good standing is
around 70%. Although demand is
at mid 50% supply is close to 70%
indicating the need for landlords to
compete keenly. -Johannesburg

Turkey

Last year there wes a huge reduction
in mortgage interest rates. Demand
for houses and apartments pushed
values up dramatically for newly
constructed real estates. Construction
costs keep rising with the Turkish
Lira collapsing against dolar and new
construction demands across world.
Land prices have also risen by about
100%. Industrial real estate prices
also going up, effected by land prices
and construction costs. - Konya

UAE

The market will show up better in the
coming year, as the Covid 19 situation
is getting better as well as Expo 2020,
which brings new hopes in the region.
-Abu Dhabi

Commercial market is moving very
slow due to COVID 19. -Abu Dhabi

Market is just getting up after the
effect of pandemic. Also the Expo
2020 helped a bit to show slight
recovery starting. -Dubai

While Dubai Expo 2020 brings

hope to the region, investors are still
indecisive. Secondary retails are
performing better, especially food and
grocery retailers. -Dubai

Residential rental values are stagnant
and, due to pandemic, real estate
development capital investment has
slowed down during the last one and a
half years. -Dubai

There is a feeling that recovery is
imminent, but we are yet to see the
tell tale signs of such recovery. -
Sharjah

Zimbabwe

The impact of covid 19 has

been heavy on the Zimbabwean
economy. Recovery pace depends
on Government policies and the
investment climate created by ruling
authorities. - Bulawayo
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Global Commercial Property Monitor

RICS’ Global Commercial Property Monitor is a quarterly
guide to the trends in the commercial property investment
and occupier markets. The report is available from the RICS
website www.rics.org/economics along with other surveys
covering the housing market, residential lettings, commercial
property, construction activity and the rural land market.

Methodology

Survey questionnaires were sent out on 9 September 2021
with responses received until 13 October 2021. Respondents
were asked to compare conditions over the latest three months
with the previous three months as well as their views as to the
outlook. A total of 1587 company responses were received.
Responses for Ireland were collated in conjunction with

the Society of Chartered Surveyors Ireland. Responses for
Malaysia were collated in conjunction with the Royal Institution
of Surveyors Malaysia. Responses have been amalgamated
across the three real estate sub-sectors (offices, retail and
industrial) at a country level, to form a net balance reading for
the market as a whole.

Net balance = proportion of respondents reporting a rise in a
variable (e.g. occupier demand) minus those reporting a fall (if
30% reported a rise and 5% reported a fall, the net balance will
be 25%). Net balance data can range from -100 to +100.

A positive net balance reading indicates an overall increase
while a negative reading indicates an overall decline. The
RICS Occupier Sentiment Index (OSI) is constructed by
taking an unweighted average of readings for three series
relating to the occupier market measured on a net balance
basis; occupier demand, the level of inducements and rent
expectations. The RICS Investment Sentiment Index (ISI)

is constructed by taking an unweighted average of readings
for three series relating to the investment market measured
on a net balance basis; investment enquiries, capital value
expectations and the supply of properties for sale. The
Commercial Property Sentimet Index is an unweighted
average of the OSI and ISI. Regional indicators are weighted
using estimates of the stock of commercial property provided
by LaSalle Investment Management, and are adjusted on an
annual basis.

Contact details
This publication has been produced by RICS. For all economic
enquiries, including participation in the monitor please contact:
economics@rics.org

Disclaimer

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

Economics Team

Tarrant Parsons
Economist
+44(0)20 7695 1585

tparsons@rics.org

Simon Rubinsohn
Chief Economist
+44(0)20 7334 3774
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Comportamiento del cliente y del usuario

Segmentacion de la demanda

d. Tercer paso: analisis de la oferta

Evolucidn global de la oferta

Caracteristica de la oferta y de las empresas competidoras

e. Cuarto paso: analizar el entorno del proyecto

Politica

Econdmico

Social

Tecnoldgico

Ecoldgico

Legal

8. éCuales son los componentes de un estudio de investigacion del mercado

inmobiliario?

a. Componentes de un informe de investigacion de mercado inmobiliario

b. Metro como unidad de analisis.

c. Area de mercado para las diferentes clases de activos.

d. Analisis del sitio propuesto para el proyecto y su vecindario inmediato.

9. ¢Como distinguir la mejor rentabilidad entre ubicacion o potencial de nuevas

zonas?

a. iUbicacion, ubicacién, ubicacién!

b. Areas con potencial de mejora

10. éCuales son los datos de rentabilidad de un estudio de mercado inmobiliario? __

a. Relacion precio-alquiler

b. Rendimiento bruto de alquiler

c. Tasa de capitalizacion (tasa de capitalizacion)

PARTE PRIMERA

40
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41
41
41
41
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42
42
42
42
42
43
43

43
43
43
44
44

45
45
46

46
46
46
47

48

El marketing inmobiliario y la creacion del producto inmobiliario.

Capitulo 1. El producto inmobiliario atendiendo a la demanda.

48
48

1. Las necesidades de la demanda potencial de un producto inmobiliario.
. El producto inmobiliario y el mercado.

. Diseflo y presentacion del producto inmobiliario.

. Competencia de otros promotores inmobiliarios.

. Capacidad técnica y de produccién para el producto inmobiliario previsto.
. Capacidad financiera.

ST D a0 oo

Canales de comercializacion del producto inmobiliario.

2. Estrategia de suelo en el que promocionar.

3. Calculos y estudios de rentabilidad inmobiliaria.

TALLER DE TRABAJO

48
49
49
50
50
50
50

51
52
54

El Marketing inmobiliario en internet (Inbound marketing).

TALLER DE TRABAJO

54
66

Esquemas. Las 4 P del marketing inmobiliario: (Producto, Precio, Plaza y

Promocion).

PARTE SEGUNDA

66
78

Departamento de marketing de una promotora inmobiliaria.

Capitulo 2. El equipo comercial de promotora inmobiliaria

)

>Para aprender, practicar. 3
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1. Uno sdlo vende 1 piso. Un equipo de 2, vende 5 pisos. 78
2. El Jefe de Ventas de una Promotora Inmobiliaria: es mas facil vender que

ensefar a vender. 85

Capitulo 3. Organigrama comercial de una empresa inmobiliaria. 90

1. La gestion comercial en la estructura de la empresa inmobiliaria. 90

Direccion de marketing o comercial 90

2. Funciones de direccion para la promocion y venta de inmuebles. 91

Planificacion 91

Organizacién 91

Personal 91

Direccion 91

Control 92

a. Estrategia de productos inmobiliarios. 92

b. Estrategia publicitaria y promocional inmobiliaria. 93

Equipos de ventas y colaboradores externos. 93

Participacion en la politica de precios. 93

Investigacion comercial. 93

3. Organizacion de la Direccion Comercial inmobiliaria. 94

a. Las formas de organizacion 94

b. Servicios de apoyo a la Direccion Comercial. 96

Servicio de Estudios Comerciales (SEC). 96

Servicio de Ejecucion de Ventas (SEV). 97

Capitulo 4. ¢éComo diseiar un producto inmobiliario? 98

1. Perspectiva comercial del producto inmobiliario. 98

2. Producto que encaje en la demanda inmobiliaria. 99

3. Diseio del producto inmobiliario. 99

4. Anadlisis de la competencia inmobiliaria. 100
5. Analisis realista de la capacidad de la promotora inmobiliaria para un producto

inmobiliario. 100

6. Estimacion del coste de marketing de un producto inmobiliario. 100
Capitulo 5. La perspectiva comercial en la seleccion de suelo para

promociones inmobiliarias. 102

1. Busqueda y seleccion de suelo para una promocion inmobiliaria. 102

2. Determinar el tipo de suelo a adquirir. 103

a. Detalle del tipo de suelo de interés. 103

b. Informacion urbanistica e inmobiliaria requerida. 103

c. Plan de negociacion con presencia de la propiedad. 103

3. Estudio preliminar de rentabilidad. 104
Capitulo 6. La perspectiva comercial en la concepcion del producto

inmobiliario. 105

1. éCuadles son los factores de aprecio del producto inmobiliario? 105

a. Cualidades funcionales. 105

b. Relacion precio/calidad. 106

c. Aprovechamiento de superficie y distribucion. 106

d. Disefio exterior del inmueble. Fachadas. 106

d. Disefio interior del inmueble. Acabados. 106

e. Nombre de la promocién. 107

f. Reputacion y marca de la promotora inmobiliaria. 107

>Para aprender, practicar. 4
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2. Disefo y concepcion del producto. 108
a. Fidelidad al estilo de la promotora inmobiliaria. Satisfaccién de clientes anteriores. 108

b. Comparativa con competencia. 108

c. Tendencias de disefio inmobiliario. 108
3. Factores comerciales a considerar en la seleccion de promociones inmobiliarias. 108
a. Suelo. Zona y entorno. 108

b. Rentabilidad. 108

c. Mercado de zona. Demanda. 109

d. Concepcion general del encaje de la promocion inmobiliaria en la zona. 109
Capitulo 7. éComo establecer el precio correcto? 110
1. Precios en funcion del coste 110
2. Precios en funcion de un conocimiento superficial de la oferta 111
3. Precio adecuado y marketing de soporte. 112

Capitulo 8. Planificaciéon, comercializacion y marketing de areas industriales.115

1. El Plan Director y precomercializacion. 115
2. Comercializacion de parques empresariales. 116
3. Innovacion en el Plan Director y diferenciacion para mejorar el marketing. 118
4. Comercializacion y Marketing de areas empresariales. Métodos. 118
5. Fases en la comercializacion 119
Estudio de alternativas estratégicas de comercializacion. 119
Elaboracién del plan integral de comercializacion. 119
Precomercializacion de un area piloto. 120
Comercializacion de un area piloto. 120
Precomercializacion del resto del ambito. 121
Comercializacion del resto del ambito. 121
6. Politica de comunicacion ajustada al marketing. 121
7. Clases de Marketing. 122
Caso practico. El proceso de marketing de un area empresarial 123
TALLER DE TRABAJO. 125
Prima de riesgos y rentabilidad de suelo industrial (poligonos industriales y
logisticos). 125
CHECK-LIST 127
Realizacion de un Plan director de comercializacion relacionado con el plan de
negocio y el estudio de rentabilidades (TIR / VAN) 127
Elaborar el Plan Director 127
Elaborar el Plan de Precomercializacion 127
Elaborar el Plan de Comercializacion 127
Establecer la estrategia de Comunicacion 127
Elaborar el Plan de Marketing (incl. DAFO) 127
Elaborar la Cuenta de Resultados Previsional y estudio de rentabilidades (TIR / 127
VAN) 127
PARTE TERCERA 128
Marketing mix inmobiliario. 128
Capitulo 9. Plan de Marketing y marketing mix (producto inmobiliario
demandado, precio, publicidad). 128
e Politica de productos. 128
e Politica de precios. 128
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e Politica de fuerzas de venta. 128

e Politica de publicidad, promocién y relaciones publicas. 128

Capitulo 10. éQué es el marketing mix inmobiliario? Las "4Ps" 130
1. La funciéon del marketing mix sera la de lograr incrementar la satisfaccion del

cliente, para que éste vuelva a escoger el producto y ademas lo recomiende. 130

2. Las "4Ps" 132

Precio 132

Producto 132

Distribucion 132

Promocion 132

3. Las 3P que se aiadieron a las 4P. 133

Personal 133

Procesos 133

Presentacion 133
Capitulo 11. El estudio del mercado. Marketing estratégico: el plan de

marketing. Marketing mix: precio, producto, promocion y distribucion. 134

1. El estudio del mercado 134

Precio 134

Clientes potenciales 134

Competencia 134

2. El mercado inmobiliario. 135

a. Tamafio del mercado 135

b. Estructura del mercado 136

c. Estructura del mercado 136

3. La clientela inmobiliaria. 137

¢Qué hay que saber de los clientes? 137

4. éComo y donde encontrar informacion sobre el potencial cliente inmobiliario? __ 138

5. El producto inmobiliario. 139

6. ¢Como diferenciar el producto inmobiliario? La marca. 140

7. El precio 141
8. La publicidad inmobiliaria: dar a conocer el producto con un mensaje adecuado a

los compradores inmobiliarios. 142
Capitulo 12. El marketing en el proceso de concepcion de productos

inmobiliarios. Caracteristicas del producto inmobiliario. 144

La importancia de los factores en el disefio y concepcion del producto. 144

e Cualidades funcionales 144

e Relacion de calidad 144

e Superficie y distribucion 144

o Estética externa 144

e Estética interna 144

¢ Nombre 144

e Marca 144

TALLER DE TRABAJO 147

Los factores que aseguran el éxito de un producto inmobiliario. 147

Factor suelo. 147

Factor rentabilidad. 148

Factor mercado/demanda. 148

Factor zona 148

Factor duraciéon de promocidon inmobiliaria. 148

Factor disefio del producto inmobiliario. 148

>Para aprender, practicar. ©
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Capitulo 13. Técnicas de marketing inmobiliario segin el producto.
1.

. Para oficinas, industrias y locales comerciales

Factor financiacion.

Factor planning de construccion.

Factor calidad de producto inmobiliario.

Factor precio

Para producto residencial

a. Demanda familiar

b. Demanda unipersonal

c. Segunda residencia

d. Tercera edad

e. Inversores

a. Producto industrial

b. Producto terciario (oficinas y locales)

c. Garajes y varios.

TALLER DE TRABAJO

éQué nos enseiia un estudio previo de la demanda inmobiliaria?

Capitulo 14. Los elementos que deciden la compra de una vivienda.
1.
2.

. Segunda residencia

Motivaciones de los compradores inmobiliarios.

Caracteristicas del producto inmobiliario.

Caracteristicas de la demanda inmobiliaria.

Introduccion.

Primera residencia

Ubicacién

Precio

Calidades de la vivienda

Transporte publico

Proximidad al lugar de trabajo o estudios de los miembros del hogar.

Ubicacion

Precio

Calidades de la vivienda

Climatizacion

Inversion.

4.

Capitulo 15. La publicidad para dar a conocer el producto.

O 0 N O U1 A W N =

10. La informacion por teléfono

. Introduccién al ambito publicitario.
. Concentracioén en prensa.

. Requisitos del anuncio en prensa.

. Requisitos de la cuiia publicitaria en radio.
. La visita, la clave de la venta.
. El folleto.

. Requisitos del folleto a entregar en la visita.

. Las técnicas agresivas americanas.

Conclusion. La valoracion de la postventa como imagen de marca.

. La radio.

TALLER DE TRABAJO
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Caso practico. ¢éComo diseiiar un folleto informativo de una promocion inmobiliaria?175

1. Los datos técnicos figuran en el estudio de viabilidad de la promocién

inmobiliaria. 175
2. Preparacion de la documentacioén para ser adjuntada en folleto informativo. 176
Planos 176
Memoria de calidades. 176
Precios y condiciones de pago. 176
Documentacion contractual y legal. 177
Disefio de la carpeta de presentacion. 177
TALLER DE TRABAJO. 178
éHay alguna estrategia infalible para vender inmuebles? No. 178
TALLER DE TRABAJO 180
Las claves de un buen anuncio de venta de vivienda. 180
1. La descripcion de la vivienda. 180
2. La foto de calidad. 180
3. El video inmobiliario. El detalle al que no llega la foto. 180
4. Las redes sociales. 181
TALLER DE TRABAJO. 182
El dossier de ventas: la respuesta a todas las preguntas. 182
Dossier de informacion 182
Sobre la empresa. 182
Sobre la obra. 182
Sobre la oferta y la demanda. 182
Sobre la comercializacién. 183
Sobre el producto. 183
Sobre la venta. 183
Fichas de venta inmobiliaria. 183
Postventa. 184
Capitulo 16. El Home Staging en el marketing inmobiliario. Diferencias entre
el Home Staging y el interiorismo. 185
1. éQué es el home Staging? 185
2. Origen del Home Staging. 186
3. Diferencias entre el Home Staging y el interiorismo. 186
4. Ventajas del Home Staging. 187
5. Técnicas Home Staging. 188
a. Resaltar los puntos fuertes y minimizar los puntos débiles de un inmueble. 188
b. Consejos del Home Staging. 189
6. ¢Por qué es mejor que lo haga un profesional de Home Staging? 190
PARTE CUARTA 192
Marketing inmobiliario para comerciales. 192
Capitulo 17. Técnicas de marketing inmobiliario en relaciones personales. _ 192
1. La importancia del contacto personal. 192
2. El primer contacto: el decisivo. 194
3. No es caro: lo vale. 197
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4. Una respuesta a cada “pero”. 198
Capitulo 18. Métodos de venta inmobiliaria para agentes inmobiliarios de la
propiedad e intermediarios. 202

1. Método de comprension del cliente inmobiliario. 202

a. Comprender al cliente inmobiliario identificando pros y contra. 202
b. Influir. 202
c. Match. 203
d. Actuar. 203
2. Modelo KANO 203
a. Los factores que diferencian un producto inmobiliario. 203
1. Factores lineales o normales. Las caracteristicas de una marca inmobiliaria. 203

2. Factores indiferentes que no dan valor afiadido al producto inmobiliario pero suponen un
coste innecesario. 203

3. Factores imprescindibles o basicos para determinados clientes (ej. el golf en el turismo
inmobiliario de lujo). 204

4. Factores de rechazo (los problemas de comunicacién por el idioma con los clientes
extranjeros: inseguridad y desconfianza). 204
b. Categorias del modelo Kano. 204
1. Calidad minima requerida a un inmueble (Must be quality). 204
2. Calidad deseada (Performance). 204
3. Calidad atractiva o motivadora (Delighter). 204
4. Calidad indiferente (Indifferent). 205
5. Calidad unidemimensional. 205
3. Método SPIN o XEROX aplicado a la intermediaciéon inmobiliaria. 205
a. Situacion. ¢Quién es el cliente inmobiliario y qué demanda? 205

b. Problema. El producto inmobiliario que ofrece resuelve el problema del cliente. iEscuche a su
cliente antes de ofrecer nada! 206
c. Implicacion. iPodriamos ayudarle con estos inmuebles! 206
d. Beneficio. El cliente inmobiliario descubre que este inmueble ofertado es la solucién.__ 206
4. Método “conozca a su cliente” inmobiliario. Know Your Customer (KYC). 206
5. Método AIDA en la intermediacion inmobiliaria. 207
a. Las fases que sigue un cliente en el proceso de decision de compra. 208
b. Dificilmente se producird una venta, si primero no se ha captado la atencién del cliente. 208
c. Etapas del modelo AIDA en marketing y ventas. 208
1. Atencion del cliente. 208
2. Interés 209
3. Deseo 209
4. Accidn 210
5. La fidelizacion del cliente. El modelo NAICDASE. 210
d. El método AIDA en la estrategia de marketing digital inmobiliario. 211
e. Ejemplos practicos del sistema AIDA en la intermediacién inmobiliaria. 212
Atrae la atencion del cliente/attention. 212
Generar un interés en el cliente/interest. 212
Convierte el interes en deseo/desire 212
Animar a actuar/action 212

6. Métodos de correccion de errores. Satisfacer a los clientes inmobiliarios

insatisfechos. 213
Precio de la competencia. 213
No se ha cuidado al cliente inmobiliario. 213
Fallos del servicio de atencién al cliente. 213
TALLER DE TRABAJO. 214
Guia de conversacion en marketing inmobiliario telefdénico. 214
Comprador: Al contado 217
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TALLER DE TRABAJO. 219
Check-list de los pasos a seguir en el proceso de venta. 219
1. Aspectos generales de la actividad comercial inmobiliaria. 219
2. ¢Qué decir en la primera visita del cliente? 222
3. El momento del “'si compro”. 223
Capitulo 19. Software inmobiliario, una solucion al problema. Software CRM
(Customer Relationship Management) en la intermediacién inmobiliaria. ___ 227
1. Qué es CRM: Customer Relationship Management y Software CRM en la
intermediacién inmobiliaria. 227
2. éPara qué sirve un Software CRM inmobiliario? 227
3. Caracteristicas de un CRM inmobiliario. 228
4. Clase de CRM inmobiliario. 228
CRM Operativo 228
CRM Analitico 228
CRM Colaborativo 229
5. Ventajas y Beneficios de un sistema CRM inmobiliario. 229
Capitulo 20. El Piso piloto: la clave del éxito. 230
1. éPor qué es tan decisivo el piso piloto? 230
2. éPor qué el piso piloto no puede ser la oficina de venta? 236
3. Oficinas centrales de venta. 237
4. Oficinas periféricas de ventas. 237
5. Oficinas moéviles de venta. 237
Capitulo 21. Estructuracion por fases de aproximacion del cliente en la venta
inmobiliaria: claves para el éxito. 239
1. La visita o presentacion de la oferta inmobiliaria. 240
2. éComo efectuar la oferta 241
3. Tratamiento de las objeciones. 242
4. Remate de la venta y seguimiento del cliente. 242
5. Conclusiones 245
TALLER DE TRABAJO. 247
Argumentos de venta 247
Capitulo 22. La postventa. Entrega de viviendas y servicio al cliente: imagen
de marca. 250
TALLER DE TRABAJO. 253
El servicio postventa inmobiliario 253
TALLER DE TRABAJO. 254
La postventa inmobiliaria, la gran asignatura pendiente. 254
Capitulo 23. La fidelizacion del cliente. 256
1. Vale mas un cliente que una venta. 256
2. La fidelizacion segin se la clase de promotora. 257
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3. Ahorre de costes de comercializacion. 259
4. Vender otros productos a los mismos clientes. 260
5. Indicadores de satisfaccion y mercado. 260
6. Aumentar el valor afadido dia a dia. 261
Capitulo 24. El marketing en la promocién en comunidad y cooperativa. ____ 263
1. Introduccion. 263

2. éPor qué se vende mal y con margen de beneficio, frente a la gran demanda? __ 263

3. Cuando el ahorro no vence las dudas del futuro comunero. 264
4. El perfil de la demanda. Gran ciudad: cooperativa. Mediana: comunidad. 267
5. Ventajas e inconvenientes de las cooperativas y comunidades. 268
Capitulo 25. Consejos finales y resumen de conceptos. 272
Factores de compra 272
Lista de espera 272
Canales de venta 272
Clientes vendedores 273
Oficina de venta in situ 273
Piso Piloto 273
Vendedor competente consciente 273
Formacion 273
Control de calidad 273
Horarios 274
Atencion telefdnica 274
Informarse de las necesidades 274
Venta en grupo 274
Precio 274
Seguimiento 274
La primera visita 275
Publicidad 275
Costes de comercializacion 275
Honorarios de vendedores 276
Plan de medios 276
Control de resultados 276
Ratio de ventas 276
Posventa 276
Atencion 276
Expectativas 277
SAT 277
Proceso burocratico-técnico 277
Fidelizar clientes 277
Fichero de clientes 277
Objetivo cero en insatisfaccién 277
Entrega de llaves 278
Formulario de entrega de llaves 278
Incidencia 278
Manual de instrucciones 278
Estatutos reguladores de la comunidad de propietarios 278
Rectificacion de servicio 278
Control del grado de satisfaccion final del cliente 278
Interrelacion del SAT con otros departamentos 278
Las responsabilidades del SAT 279
Revision anticipada de la vivienda 279
Tratamiento de post-venta 279
Percepcidn final del cliente 279
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CHECK-LIST 281
Desarrollar un programa de mejora de comercializaciéon inmobiliaria. 281
1. Venta por objetivos. 281
2. Estructurar la venta. Decision de venta personal. 281
3. Prospeccion de Clientes y técnicas de fidelizacion. 281
4. Técnicas de venta inmobiliaria. 282
5. Negociacion y cierre en venta inmobiliaria. 283
PARTE QUINTA. 284
Publicidad en la compraventa de inmuebles. Reglas a respetar por el promotor ___ 284
Capitulo 26. Publicidad en la compraventa de inmuebles. 284
1. Reglas publicitarias a respetar por el promotor 284
2. éQué informacion es ilicita? 285
3. Medidas de proteccion que la normativa de consumidores y usuarios prevé para
el comprador de vivienda. 285
4. Los anuncios, panfletos y en general todo folleto publicitario 289
TALLER DE TRABAJO 291
Los jueces ya han dicho mucho de los “folletos”. 291
TALLER DE TRABAJO 294
Cuidado con los plazos de entrega que los jueces ya han dado disgustos serios.____ 294
TALLER DE TRABAJO 300
El régimen de las cantidades entregadas a cuenta de vivienda 300
Ley 20/2015, de 14 de julio, de ordenacion, supervisién y solvencia de las entidades
aseguradoras y reaseguradoras (disposicion final tercera) que deroga la Ley 57/1968. __ 300
CHECK-LIST 312
Principales estrategias de comercializacion y marketing inmobiliario para llegar al
cliente nacional y extranjero. 312
Analisis de las mejores herramientas de marketing para la promocién y ventas de
los diferentes productos inmobiliarios turisticos. 312
Métodos que pueden utilizarse para fijar el precio de venta. 312
éCOmo analizar los datos de mercado?: estudiar la oferta y demanda. 312
Actuales técnicas de investigacion de mercado como base de la promocion y del
proyecto con el fin de enfocar cada promocioén al tipo de cliente. 312
éComo establecer el mejor plan de Marketing y comunicacion para captar y fidelizar
clientes? 312
éQué debemos conocer sobre el usuario final y sus necesidades? 312
Canales de distribucién 312
Servicio postventa 312
Formulas para llegar al publico objetivo: comprador nacional y extranjero. 312
éCudles son sus motivaciones al comprar y que demandan diferencias? 312
PARTE SEXTA. 313
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Investigacion del mercado inmobiliario 313
Capitulo 27. Investigacion del mercado inmobiliario 313
1. Introduccién: Una nueva actividad. 313
a. El porcentaje de intencion de compra de la vivienda familiar. 314

b. La falta de adecuacion de la oferta a las necesidades y posibilidades de esta demanda. 314

2. Los sistemas de informacion en el mercado inmobiliario 314
a. Informacién e investigacion del mercado inmobiliario. 314

b. Datos fiables y objetivos. 315

c. Fuentes internas y externas de investigacion del mercado inmobiliario. 315
3. La identificacion de segmentos y la seleccion de publicos objetivos. 316
a. La estrategia comercial como fruto del estudio de marketing inmobiliario. 317

b. Siempre a corto y medio plazo en el mercado inmobiliario. 317

c. Estadistica de la demanda inmobiliaria mas analisis cualitativo de resultados. 317

d. La eleccion del solar clave en el estudio de marketing inmobiliario. 317
4. Estudio de la oferta inmobiliaria. 318
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b. Datos a investigar: n° de vivienda, ratio precio/vivienda/renta, financiacién, etc. 482

>Para aprender, practicar. 15
>Para ensefiar, dar soluciones.

>Para progresar, luchar.

Formacion inmobiliaria practica > Soélo cuentan los resultados



inmolgx.com

Capitulo 32. Estudios de mercado inmobiliario. 483
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1. éQué es un estudio de mercado inmobiliario? Una radiografia del mercado
inmobiliario de una zona. 490
2. ¢Para qué sirve un estudio de mercado inmobiliario? 490
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Metodologias cuantitativas y cualitativas de los estudios de mercado. 550
Fases del proceso de una investigacion de merado. 550
Encuestas inmobiliarias. 550
TALLER DE TRABAJO 556
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Estudio de mercado inmobiliario de una gran ciudad espanola enfocado a la
tipologia de usuarios de oficinas para inversores extranjeros. 591
TALLER DE TRABAJO 598
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9. Alquileres. Valor unitario en alquiler 875

875

10. La rentabilidad bruta media (Gross yield)
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¢ QUE APRENDERA?

Y. .v.vy.vy. 9y Nv.v.v.w,

> Disefo y presentacion del producto inmobiliario.
> Departamento de marketing de una promotora inmobiliaria.

> Plan de Marketing y marketing mix (producto inmobiliario
demandado, precio, publicidad).

> Técnicas de marketing inmobiliario segun el producto.
> Técnicas de marketing inmobiliario en relaciones personales.
> La fidelizacion del cliente.

> El marketing en la promociéon inmobiliaria en comunidad vy
cooperativa.

> Investigacion del mercado inmobiliario
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Introduccion

Y. vV.v.vy. .9y N v.v.v.v.

Antes de tomar cualquier decisién de gestién de la propiedad, se lleva a cabo un
analisis de mercado (estudio de mercado inmobiliario) desde una variedad de
angulos, centrandose en los problemas y prioridades de los clientes.

¢,Qué es un estudio de mercado inmobiliario?

El analisis del mercado inmobiliario (estudio de mercado inmobiliario) es una
investigacion de los valores de mercado que informa de todo el potencial de un
inmueble.

Un estudio de mercado inmobiliario incluye indices y datos socioecondmicos,
datos de demanda, datos de mercado (precios por metro cuadrado, precios de
hipoteca, alquiler, nimero de viviendas), tipologia de inmuebles, afos de
construccién y demas datos de importancia.

El estudio de mercado inmobiliario es imprescindible para:

e Evaluar el potencial de mercado de un sitio o activo para el
desarrollo o adquisicion de un proyecto, e identificar los
elementos iniciales del marco financiero (rentas, tarifas).

e Para configurar paneles de datos de propiedad personalizados y
actualizados regularmente, diseiados para monitorear el contexto
del mercado inmobiliario para las carteras de propiedades con un
énfasis particular en garantizar datos confiables y consistentes en
diferentes regiones y productos (tanto a nivel nacional como
internacional)

e Producir proyecciones econométricas de mercado actualizadas y
calculadas periodicamente.

e Informe de evolucion inmobiliaria de la zona. Analisis de la
evolucion de la oferta y la demanda (blisquedas y leads) de una
zona concreta.

e Analisis de los precios de cierre y el historico de comercializacion
de las promociones similares a la programada en el suelo en un

23
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area homogénea.

e Datos de oferta y demanda, tanto en venta como en alquiler de
una zona concreta.

e Datos de obra nueva. Oferta y demanda de Obra Nueva y
posicionamiento en un ranking segin leads de las promociones
competencia de las analizadas y de cada una de sus viviendas o
locales en comercializacion.

El estudio de mercado inmobiliario ayudara a comprender el mercado
inmobiliario actual y le facilitarda una perspectiva profesional de todas las
posibilidades que ofrece un inmueble.

De estos temas se trata desde una perspectiva practica y profesional en la guia
del Marketing inmobiliario y estudios de mercado inmobiliario.

Al comparar propiedades similares en el mercado, podra poner un precio preciso
a una casa.

>Para aprender, practicar. 24
>Para ensefiar, dar soluciones.

>Para progresar, luchar.

Formacion inmobiliaria practica > Soélo cuentan los resultados



inmolgx.com

PRELIMINAR

Los estudios de mercado inmobiliario en 10 preguntas vy
respuestas.

. vY.yY. Y. 9%9%.\Y.V.V.V,

1. ;Qué es un analisis de mercado inmobiliario?

a. Una inversién inmobiliaria exitosa comienza con una investigacién
exhaustiva del mercado inmobiliario.
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