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Introduction

The expansion of the world’s population of highly sought-after by international investors
high-net-worth individuals is triggering increasing  and lifestyle purchasers alike. This report analyses
investmentininternational residential property.  thetwomarketsintermsoftheirsizeand
Londonand Paris are the two largest residential ~ performanceand examinestheirshort-term
property markets in western Europe, and are future prospects.

London
Geography

London is both a city and a region comprising 33 capital’s primeresidential property, consists of
boroughsand coveringatotalareaof 1,572km2.  14boroughscovering319km2andOuterLondon
InnerLondon, which contains most of the encompasses 19 boroughs covering 1,253km2.
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Demographics

Atjustover 8.6 millioninhabitants, Londonis by
farthe UK’slargestcity and represents 13.6% of
the national population. The population reached
arecord high this year after growing at its fastest
everrate. Themid-scenarioforecastis thatitwill

increase to justunder 10 millionby 2035. Around
39.5% of the population livesin Inner London,
whichis forecast to grow at a slightly slower rate
thanOuterLondonandLondonasawholeover
thenexttwodecades.

Figure 2: London population forecasts

Population forecast 2015 2020 2035 Change (%)
London 8,615,246 9,032,571 9,983,766 15.80%
Outer London 5,210,501 5,467,307 6,087,340 16.80%
Inner London 3,404,745 3,565,263 3,896,426 14.40%

Source: DCLG/GLA

Economy

Londonis a global city and the economic heart
ofthe UK. Itaccountsfor22.2% of national
economicoutputandisasimilarsizetothe
entire economy of Sweden. Just under afifth of
London’sgross value added (GVA)is generated
by the financial services and insurance industry,
which accounts for half of the UK's total GVA
inthesectorand4.1% ofthe UK’stotal GVA.
Londonalso has one of Europe’s fastest growing
technologysectors, witha 75% increasein the
numberofInformationand Communication
Technology (ICT) companiesinvesting from
overseas since 2010. The Technology, Mediaand
Telecommunications (TMT) sectorin London

accountsfor£125billion (8% ) of economic
activityacrossthe UKand oneinten jobsinthe
capital.

The economicclimatein London s positive. The
May 2015Purchasing Managers Index (PMI)
survey reported continuing expansion in business
activity, newordersand employmentwhile
consumerconfidencein Londonstandsata post-
recession high.

The unemploymentrate in London decreased
from6.5%inQ42014t06.2%inFebruary
2015. The prospects for London’s economy are
also healthy, withgrowth setto outperformthe
nationalaverageoverthe nextfiveyears.

Figure 3: UK & London economic growth
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Quality of Life

TheMercerQuality of Living Reportranks
Londonasthe40thbestcityintheworldin
whichtolive. As befits a city of its size, thereis
as wide a choice of entertainmentand cuisine
asonecould wish foranditisone ofthe
world’smostcosmopolitancitieswithover300
languagesspoken -morethaninanyothercity.
Therearelargeexpatriatecommunitiesacross
the capitaland the French consulate in London
estimatesthatbetween300,000and 400,000
French citizens are now living here.
Thereisarichheritage ofbuildingsand
monuments: threeofthetoptenmuseums

and galleriesinthe world arein Londonandin
total there are no fewer than 857 art galleries
andover 170 museums. Thereare additionally
four UNESCO World Heritage Sites: the
TowerofLondon, Maritime Greenwich, The
Palace of Westminster (including the Houses
of Parliamentand Big Ben, St Margaret’s
Westminsterand Westminster Abbey)andthe
Royal Botanic GardensatKew. Therearealso
250festivalsthattake place annually, including
the Notting HillCarnivalwhichis Europe’slargest
streetcarnivalattractingapproximatelyone
million people.

Transport Infrastructure

London’sinfrastructureis crucialto maintaining
its status as a world-class city. It is well-serviced
by regular international flights, with a choice

of fiveairports (Heathrow, Luton, Gatwick,
London City and Stansted), which between
them transport approximately 135m passengers
annually. Londonalsobenefitsfromthe
high-speed Eurotunnel rail services connecting
London with the Continent, including Paris.

Withinthe capital itself, the extensive
undergroundsystemtransportsaround1.3
billionpeopleannually, while London buses
makeabout?2.4 billionjourneyseachyear. Abike
sharingscheme, introduced in 2010, has been
growing year on year to reach nearly 10 million
users, whilethe Mayorhassetatargetof12
million passengerstobe carried annually by the
London river taxi services by 2020.

A number of infrastructure improvements,
most notably the Crossrail project, will

furtherfacilitatetravelwithinthecapital
andwillenhanceproperty valuesinadjacent
locations. Total planned public infrastructure
expenditurein the capital stands at £35.8
billion, of which £28.3 billionisallocated
totransportprojects. TheMayorhasalso
commissioned work to create the capital’s first
Long TermInfrastructure InvestmentPlanin
ordertoensurethatLondonhasthe necessary
infrastructure needed to cope withthe
projected populationgrowthupto 2050.

Themostsignificant projectsplannedor
underway are Crossrail (£14.8 billion), which

is due tocommence operationsinlate 2018,
andtheNorthernLine ExtensiontoBattersea
Power Station (£1 billion). Theimpactofboth
projects will be feltin terms of new development
with Crossrailand the Northern Line Extension
estimated to support the delivery of, respectively,
upto55,000and 16,000 new homes.

Residential Market

Market Size & Tenure

Londonisthe UK’slargestand wealthiest
housing market and has expanded rapidlyin
recentyears. Thenumberofhouseholdsin
London has grownsince 1991 from 2.8 million
toover 3.3 million. Overthe sametime period,
the number of Inner London households has
risenfrom1.1millionto 1.4 million. Thehousing
stock hasrisenfrom3.1 milliondwellingsin
2001t03.4millionin2014 -an 11%increase.

Tenuretrendshavechangeddramaticallyin
London since the beginning of the noughties.
Owneroccupationhasfallenfrom56.5% of
householdsin2001t049.9%in2014 whilethe
private rented sector has expanded from 15.5%
t026.8% overthesameperiod. Thechangehas
been even more pronounced in Inner London
where currently 36.7% of households own their
property and 30.9% rent privately.



Figure4: London housingtenure (2014)
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House Building

London suffersfroma chronicshortage of
housing relativetodemand, as aresultof
insufficientlevelsofnewconstructionanda
risingpopulation. Theconsequence ofthis
imbalance is that house prices have become
increasingly unaffordableformanyhouseholds
despite the favourable mortgagelending
environmentandrecord low interestrates. The
problemis exacerbated by the fact that renting
hasalsobecome unaffordableforagrowing
number of people.

Thenumber of private sector new buildhomes
registeredin Londonduring 2014 was 28,733
accordingtothe National House Building
Council (NHBC), whichisa 10% increasefrom
the previous yearbutstill fallsshort of whatis

needed. The planned annual housing targets
fromthe GreaterLondon Authority (GLA) (2015-
26is62,000 p.a. and 2015-36is49,000p.a.)
areboth morethan twice the highestaverage
numberofannual completions achieved
since 1980 (16,667), while the highest annual
completions number was only 24,000 in 2004.

Inanattempttoincreasethehousingstock,
designated Housing Zonesarebeingestablished
tofast-track housing developmentand the use
of brownfield sites wherever they arelocated is
being encouraged. Inaddition, inMay 2013 the
Government introduced temporary (until May
2016) permitted developmentrights (PDR) for
office-to-residential conversions, which rose to a
10-year high in 2014.

London suffers from a chronic shortage of housing
relative to demand, as a result of insufficient levels
of new constructionandarising population



Figure 5: GLA annual housing target v historic completions
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Demand

Theglobalfinancialcrisisof2007/8 depressed
housingdemandforseveral yearsandit

was not until 2010 thata tentative recovery
began.However, thisturnedouttobethe
firstofseveralfalsedawnsanditwasonly
from the beginning of 2013 that a sustained
recovery took hold. This has been supported by
afavourable mortgage environment, notably
fallinglending rateswhichreachedarecord
lowof3.01%inQ12015,andrisingactivity
from buy-to-let investors and overseas buyers.
Coupled with anincreasingly buoyant national
andlocaleconomy, thisboostedresidentialsale
transactionsupuntilautumn 2014, sincewhen
transaction volumes have trended downwards.
Thistrend became more pronouncedin thefirst
quarterof this yearwhensales declined by just
over23%comparedtoQ12014accordingto
provisionaldatafromthe LandRegistry.

Therecentdropinsalesistheresultofa
combination of factors. Despite low mortgage
interestratesand Government programmes
tofacilitatehome ownershipsuchas Help-to-
Buy, formany households affordability remains
anissuebothintermsofmonthly mortgage
paymentsandinraisingadeposit. Inthe prime
sector and for investors generally, the build-up

tothe 2015 General Election exerted a negative
influence onbuyer confidence, especially with
regard to the possible introduction of a Mansion
Taxand rentcontrols. Therevision of the Stamp
Duty Land Tax (SDLT) system wasan additional
contributory factoratthe higherend ofthe
marketaswasashortage of available properties
forsale.

Non-residentswereadditionally concerned
about the introduction of Capital Gains Tax from
April 2015, whichtriggered aspate of valuations
fromexisting ownersalthoughfewactualsales.
Foreignbuyershavelongbeenanimportant
elementoftheLondonresidentialmarket, which
isviewed as both a safe havenand a market
with good long-term performance prospects,
and their presence increases proportionately
with price - within some prime central London
locations, theyareestimatedtoaccountfor
over 50% of sales, a figure which cango above
75%insomemicro-markets, notablysome
luxury new home developments.In2014, 25of
London’s33Boroughshad morethan 30% of
residents bornoutside of the UK, with the ratio
inWestminsterandKensington&Chelsearising
toover50%.



Figure 6: Residential sale transactions in London Mar 2005 - Mar 2015
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With the uncertainties of the General Election
behind us, there has been a noticeable
improvement in consumer confidence although
theimpactonsalesvolumeshassofarbeen
minimal. However, the market is expected

to pick up steadily over the remainder of the
yearandintonextyearprovidedinterestrates
remainlowandtherearenofurthermajor
economicshocks.

Capital Values

Althoughtransactionvolumestook several
yearstorecoverfollowingtheglobal recession,
average house prices have beentrending
upwardssincethesummerof2009driven
largely by the imbalance between supply and
demand. AccordingtoLandRegistrydata, asat
May this year, average values were 63% higher
thanthepost-recessiontroughinApril2009
and 36% higherthanthe pre-recessionpeakin
February 2008.

However, the particularly strong growthseen
during most of the first three quarters of 2014
has proved unsustainable and annualised price
growth has been slowing since then, fromthe
highdouble-digitterritory formuchoflastyear

tosinglefiguresforthefirstthreemonths of
2015, accordingtoLandRegistry data. Aprilsaw
anaccelerationupto 11% althoughthe May
figurefellback t09.1%.

The post-election confidence boost, combined
with pent-up demand, is likely to exert upwards
pressure on prices when sales pick up again.
However, pricesare morelikelytoenteraperiod
of moderategrowth overthe nextcouple of
yearsratherthanreturntogrowthlevelsseenin
much of last year. Mortgages willbecome more
heavily regulatedin the wake ofimminent new
legislation, interestrates are expectedtorise
fromnextyearand ongoing affordability issues
willallacttosubdue buyerdemand.



Figure7: AveragevprimeLondon house prices (Index:Jan1995 =100)
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Valuesinthe prime sector peakedin mid-2008,
acoupleof months afterthe widerLondon
market. Theglobalrecessioninduceddeclinein
primevalueswasslightly less severethanthat
experienced inthe wider market (around 16%
comparedtojustunder17%)andlastedfor
approximately one year. From mid-2009, prime
valuesbegantorecoverandsoonoutpaced the
rate of growthinthe wider market before
peakinginthefirstquarterof2014.

Sincethen, values haveflattenedandinsome
primelocationshaveseenaslightdecline. This
reflects acombination of buyer resistance to
askingprices, theimpactofthechangesto
Stamp Duty and Eurozone buyers retreating as

theeurohas weakened. Prime values should
stabilise overthe summer as the wave of price
reductionsisabsorbedandbuyersaretempted
back to the market. Thereafter, achieved values
shouldseeareturntogrowth, althoughgrowth
rates are likely to be modestin comparisonto
the last upwards cycle.

Themostexpensivesubmarketsaresituatedin
the prime central locations including Mayfair,
wherecapitalvaluesaverage £2,500-£3,000/
sqftbuthaverecently exceeded £5,000/ sq ft
onanew developmentclosetoGreenPark, and
Knightsbridge, where values average £3,000-
£3,500/sqgftbuthavefamously exceeded
£7,000/sqftatOneHyde Park.

From mid-2009, prime values began to recover and
soon outpaced the rate of growth in the wider market
before peaking in the first quarter of 2014



Figure 8: Selected prime capital valuesin London (atJune 2015)

Submarket Borough Q}I?t\;alue e L

Mayfair Westminster 2,500-3,000 5,000+
Knightsbridge Kensington & Chelsea/Westminster 2,500-3,250 7,000+
Kensington Kensington & Chelsea 1,500-1,700 4,500+
Chelsea Kensington & Chelsea 1,700-2,000 3,500+
Hyde Park Westminster 1,250-1,350 2,000+
St John’s Wood Westminster 1,100-1,400 3,000+
Hampstead Camden 900-1,200 2,000+
Fulham Hammersmith & Fulham 850-1,050 1,500+
Notting Hill Kensington & Chelsea 1,200-2,000 3,000+
Islington Islington 900-1,100 1,500+
Camden Camden 800-1,500 2,000+
Little Venice Westminster 1,200-1,500 2,000+
\Ff\i/ris“tcrzimter/ Westminster 1,300-1,400 1,700+
Canary Wharf Tower Hamlets 600-700 1,000+

Source: Chestertons Research




Paris

Geography

ParisisthelargestcityinFranceandthe administrative departments within the
economicand political centre of the country. {le-de-France region and is subdivided into
Coveringanareaof 105km2, itis one of eight 20 arrondissements.

Figure9: Parisarrondissements

Source: Chestertons Research

Demographics

The Ile-de-Franceis hometojustover 12 million  fromoutside France. Both the regionand Paris
people(18.2%ofthenational population) of itselfareforecasttoseesteady population
which Parisaccountsfor2.3 million. Theregional  growthbetweennowand2035at9.2%and
populationis relatively young - 50% are aged 7.1% respectively.

under40-and 12.6% of the inhabitantsare

Figure 10: Paris population forecasts

Population forecast 2014 2020 2035 Change (%)
fle-de-France 12,005,077 12,205,310 12,862,028 7.1%
Paris 2,241,346 2,323,615 2,448,640 9.2%

Source: INSEE




Economy

The Ile-de-France regionis the economic
heartland of the country and accounts for
around 31% of French GDP and 23% of national
employment. The economy is dominated by the
servicessector, whereemploymentrepresents
84.5% oftheregion’stotal, comparedto 75%at
nationallevel.Otherimportantindustriesinthe
regioninclude electronics and ICT, agro-food,
construction, automobiles, pharmaceuticals,
culture and aerospace.

The regionis also a major farming and food
industry player, bothatanationalanda
global level. Paris itself houses more than
two-thirdsofthe headquartersofthe country’s
major companies and a large share of senior
management and research staff.

Economicactivity in France has beensluggish
forseveralyears - GDP growthwasonly 0.4%in
2014 - howeverthere are signs of improvement
this year. French business confidence was at ts
highestfornearlythreeyearsinMarchonthe
backofloweroil pricesand aweakereuroand
the The Organisation for Economic Co-operation
and Development (OECD) forecasts growth will
accelerateto 1.1%thisyearand 1.7%in 2016.
However,the unemploymentratehasdrifted
upwardstoreach8.9%intheIle-de-Franceand
8.3%inParisattheendof 2014.

Looking ahead, the potential impact of Greece
exitingthe EuropeanUnionisuncertainbut
wouldalmostcertainlyexertdownwardpressure
onthe Euromakingimportsmoreexpensive, but
wouldalsomakeFrenchpropertycheaperfor
international buyers.

Quality of Life

The MercerQuality of LivingReportranks
Parisasthe 27thbestcityinthe world, ahead

of London. Healthcare, infrastructure, and
recreationalfacilities are generally of a very high
standard, while political stability and relatively
lowcrimelevels provideagenerallysafeand
secureenvironmentforresidents. Althoughthe
costoflivingis higherthanin otherFrenchcities,
incomesaregenerally higherresultinginan
overallhigherstandardofliving.

From a leisure and tourism perspective there is
plenty toseeanddo. Besidessome ofthe world’s
mostfamous museums, Parishas avibrant
historiccity centre, abeautifulriverscapeand
anextensiverangeof historicmonuments. The
cityisalsorenownedforits café cultureand
cuisine as well asits vibrant nightlife, perhaps
epitomised by the Moulin Rouge.

Transportinfrastructure

ThetransportnetworkinParisanditsregionis
renowned for being one of the bestin the world.
The{le-de-France contains Europe’ssecond
largestairport hub, withtwointernational
airports (Charles de Gaulle and Orly)transporting
83.4 million passengers and 2.4 million tonnes
of goods per annum, plus Beauvais-Tillé which
isusedmainlybybudgetairlinesservicingParis.
The railway network encompasses six high-speed
trainstations, offering directlinks tomany of
western Europe’s major cities, including London.

Parisis contained withina ring road (the
Périphérique) thatstretchesfor 35kmaroundthe
city. The Paris Metrois the second busiest metro
system in Europe, carrying around 4.5 million

passengersdailyandis reputed tobe one of the
besttransportsystemsin the worldin terms of
service density, frequency and safety.

A number of infrastructure improvements, most
notably the Grand Paris Project, will further
facilitate travel withinthe fle-de-Franceand will
likelyincrease property valuesin neighbouring
locations.

The Grand Paris project was firstannounced in
2007 and is forecast to be completed by 2030,
atanestimated costof €22.6 billion. Itinvolves
the construction of four new Metro lines around
Parisand the expansion of two existing lines of
the Paris Metro, which will deliver 205km of new
rail network.



Figure11: fle-de-Francehousingtenure
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Figure12: Paris housing tenure

Source: INSEE

House building

As is the casein London, the fle-de-France suffers
from a shortage of homes owing largely to

poor housing constructionrates, whichare low
given the size of the market. A strict planning
approach, especiallyinParis, ismainlytoblame
for this situation. Residential construction starts
overthe pastdecade haveaveragedjustunder

51,000 perannuminthe Ile-de-Franceandonly
alittleover 3,500 perannum in Paris. Average
constructionrateshave pickedupinthe
fle-de-Franceinthe currentdecade comparedto
the noughties (56,640 p.a. v41,870 p.a.), but the
correspondingimprovementin Parisconstruction
ratesis modest: 3,700 p.a.v 3,620 p.a.

Figure 13: fle-de-France & Paris residential construction starts
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Aspartofthepolicytoincrease the housing
stock, the Paris city administrationis aiming to
convert250,000m2 of empty officesintohousing
by 2020, whichisakeyelementofthestrategy
to provide more affordable homesand increase
socialdiversityinthe capital. Frenchrail operator
SNCFrecently signed anagreementwiththe

city authorities to build 14,200 housing units on
disusedrailwaylandand throughthe conversion
of obsolete office buildings. However, according

toORIE (theregional representativebody for
commercial property in the le-de-France), French
investorsremainreluctantto putmoneyinto
office-to-residential conversions despite the large
volume of redundantspace inthe Parisregion, as
financialand legal constraints make it difficult to
generatean adequate return oninvestment. This
wouldsuggestthatthe supply/demandimbalance
is likely to persistforsome timetocome.

Demand

AsisthecaseinLondon,demandforhomesin
Parisforbothowner-occupationand investment
far exceeds supply. However, affordability issues
since the global recession have taken much of
thesteamoutofthesales market.

Residential salesgrowth hasbeenfairly flat
overthe pastfew yearsand remainssome way
below pre-recession levels. Tenyearaverage
annualsalesattheendof2014 stoodatjust
over165,000and29,000respectivelyinthe
{le-de-Franceand Parisaccordingto official data.

Figure 14: Ile-de-France residential sales

Transactionnumbersin2014inthe fle-de-France
wereonly81.5% ofthe 10 yearpeak whilein
Paris they were just below 74%.

Thenewhomessectorinthe Ile-de-Francehas
experienceda similartrend, withannualsales
declining overthe pasttwo yearsin both Paris
and the wider fle-de-France region.

Overthe pastdecade, sales of new homes have
averaged21,000perannuminthe ile-de-France
andjust666 perannumin Paris.

200,000
180,000 ~— ~
160,000 \/ \\ //\ \_\
140,000 \\I/ \/§
120,000 N
100,000
80,000
60,000
40,000
e /\
20,000 ~— —
0T T T T T T T T T T T T T T \
o — o m < n (e} ~ (o0} [e)] o ~— o ™M <
o o o o o o o o o o — — — — —
o o o o o o o o o o o o o o o
o~ [a\] o [a\] [a\] [g\] [g\] o [a\] o o o [a\] [a\] o
= New homes === QOlder properties m—— Total

Source: CGEDD




Figure 15: Paris residential sales
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International buyers have becomeincreasingly
activesince2011 and, according tothe
Chambre des Notaires, currently account for
9.2% of apartmentsalesinParisand 9.5%in
the Ile-de-France. Inthe 4th and 7th
arrondissementsthe proportionofforeign
buyers is significantly higher at around 17.5%.

The weakness of the Euro together withfalling
prices has made Paris property more attractive,
althoughsomeeurozone countriesareamong
themostprominentbuyernationalities, which
include Italy, Portugal, China, Great Britain and
French-speakingArabcountries, whileUSand
Russian buyers are also prevalent.

Capital values

Following the global-recession-induced market
fall, residential valuesbeganto recoverfairly
quicklyfromthethirdquarterof2009, though
thereturnto growthwas moderateandrelatively
short-lived. Residential property prices for both
apartmentsand housesin older buildings have
beenfallingorflatinthe ile-de-Franceregion,
includingParis, sincethe thirdquarterof2012.

Asimilartrend hasbeenapparentinthe new
homessector. AccordingtoDatabiens, thehigher
segmentofthe market(above€1.5m)has
seenthelargestdeclineinvaluesalthoughall
segments have been affected. Residential values

inthe fle-de-Francein Q12015wereonly5.4%
higherthantheir pre-globalrecession peakin Q3
2008 andjust 17.5% above the post-recession
low pointin Q2 2009.

Datafromthe Notairesde Parissuggests
averagevaluesinapartmentsinolderbuildings
inParisinQ1thisyearstoodat€7,910/m2,
2.9% lowerthanin the corresponding quarter
in2014. Themostexpensivelocationswere
inthe6thand 7tharrondissementswherethe
highest average values per m2 were €12,810 and
€12,420 respectively.



Figure 16: fle-de-France & Parishouse priceindices (Q12010 = 100)
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Residential values areexpectedtoremain Les Invalides can reach around €21,000 per m2.

subduedoverthenextcoupleofyears, however  Otherluxurydistrictsinclude the Triangled'Or
thereis potentialformorerobustgrowthgiven  (8tharrondissement) where value canreach

thelikely continued shortage ofavailable over€21,000 perm2andtheNotre-Dame
property if demand picksup. quarter (4th arrondissement) where values can
The mostexpensive propertiesarelocatedin ~ approach €20,000 per m2.

the 6th arrondissement comprising the Values outside Paris are noticeably cheaper. In
prestigiousquartersof St. GermaindesPrés,la  Neuilly-sur-Seinetothewestofthecapital
Monnaie, I'Odéon and Notre-Dame-des- values currently range between €9,000 per m2

Champs where prices currently can go as high and€15,000perm2,anddropto€7,000-
as€25,000perm2. Notfarbehindinvalue €11,500 per m2 in nearby Boulogne-Billancourt.
terms is the 7th arrondissement where values in

theluxuryquartersof StThomasd’Aquinand

Themostexpensive propertiesarelocatedin
the prestigious quarters of St. Germain des Preés,
la Monnaie, I’Odéon and Notre-Dame-des-Champs



Figure 17: Selected prime older apartment valuesin Paris (at June 2015)

Quartier Arrondissement 27:1?'“ Z(/);;alue

Rue de Rivoli 1st €10,500 €16,000+
Place Vendéme 1st €15,500 €17,500+
Avenue de L'Opéra 1st €10,000 €16,000+
St Germain des Pres 6th & 7th €14,000 €25,000+
Odeon 6th €12,500 €20,000+
Rue de Passy 16th €9,000 €16,000+
Avenue Victor Hugo 16th €9,500 €16,000+
Les Invalides 7th €12,500 €21,000+
Champs Elysées 8th €10,000 €17,500+
Rue Saint-Sulpice 6th €13,500 €16,500+
Triangle d’Or 8th €13,000 €20,500+
Neuilly-sur-Seine Hauts-de-Seine €9,000 €15,000+
Levallois-Perret Hauts-de-Seine €7,500 €10,000+
Boulogne-Billancourt Hauts-de-Seine €7,000 €11,500+

Source: Chestertons Research
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Contact

Chestertonsis one of London's largest estate agencies and has a network of over 30 offices offering
salesandlettingsservices, inadditiontoafurther 35 offices worldwideincluding Dubai, Singapore,
Monaco, Paris, Marbella, Barbados, St Tropez, Mallorca and Australia.

Forfurtherinformation please contact one of the following:

Chestertons Internationalteam Paris team

Neville Page Roger Abecassis

Director of International Président

T:+44(0)2030408249 T:433(0)142.88.96.78

E: neville.page@chestertons.com E: r.abecassis@consultantsimmobilier.com
Laetitia Hodson JérbmeSiméon

International Sales Associate Directeur du Développement
T:4+44(0)2030408435 T:4+33(0)142.88.96.96

E: laetitia.hodson@chestertons.com E: j.simeon@consultantsimmobilier.com
CasparBell

Research Analyst
T:+44(0)2030408405
E: caspar.bell@chestertons.com

ChestertonsLondon

Richard Davies

Head of Residential
T:4+44(0)2030408244

E: richard.davies@chestertons.com

The contents of this report are intended for the purpose of general information and should not be relied upon as the basis for decision
taking on the part of the reader. Although every effort has been made to ensure the accuracy of the information contained within this
report at the time of writing, no liability is accepted by Chesterton Global for any loss or damage resulting from its use. Reproduction of
this report in whole or in part is not permitted without the prior written approval of Chesterton Global. July 2015.
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