
Improved Pricing
Drives Growth,
and Market Liquidity
Continues to
Compress Yields… 

Introduction and
Highlights 

The strong trading performance of
hotel markets in the Middle East in
2004 was followed in 2005 by

skyrocketing double-digit growth. This
was driven predominantly by growth in
average room rate, in line with HVS
International’s projections in last year’s
survey. We estimate that in 2005
occupancy declined slightly on 2004,
from 72% to approximately 71%. We
estimate that average room rate grew by
approximately 17-20%.

The hotel markets in the region have
historically been underpriced in
comparison to other international
markets (mainly those in the West).
However, such a situation is coming to an
end. A rigid pricing strategy was
implemented simultaneously across the
region in 2005, a move triggered by
increased liquidity in the region and
sustainable levels of demand. The strong
purchasing power of the GCC consumers
(driven by staggering economic growth
and liquidity), together with the
sustained levels of corporate and leisure
demand in the region, successfully
absorbed the rise in room rate. The price
elasticity of the hotel markets was further
facilitated by the steady appreciation of
the euro against the US dollar (Europe is
the main non-Arab source market for the
region).

We estimate that hotel gross operating
profit (GOP) grew on average by 24% in
2005. Regional GOPPAR (GOP per
available room) improved from US$62 in
2004 to US$76 in 2005. The acceleration in
GOPPAR growth is attributable mainly
to the strong growth in average room
rate, which resulted in an improved
RevPAR to GOPPAR conversion across
the region (see Table 2).

This year HVS International has
produced the first hotel valuation index
(HVI) for the main hotel markets in the
Middle East. The methodology we have

appetite for investment were reflected in
a yield compression in the hotel real
estate equity markets in the region (in
line with Europe generally). This spread
to the lending markets, which, as
anticipated in our last survey, are steadily
becoming more aggressive in terms of
senior debt structuring (longer terms,
longer amortisation periods, higher loan
to value ratios, and so forth).

Our valuation shows that the average
regional hotel value per room stood at
around US$230,000 as of January 2006.
Overall, the region has good potential to
experience an uplift in values over the
next few years, which will help to further
stimulate the transaction and lending
markets.

Given the emerging nature of the hotel
markets in the region, the investment
arena continues to be geared towards
new development rather than
acquisition. Despite the limited number
of transactions (of existing assets) in the
region, the level of liquidity for and the
appetite for investment in new
developments are strong. There is no
doubt that liquidity in the region is
driven predominantly by record oil
prices and revenues across the GCC.

We expect the current volume of
investment in proposed hotel assets to be
approximately US$15 billion. More than
60,000 hotel rooms are currently under

used to prepare our HVI is based on a
representative sample of operating data
from four-star and five-star hotels
(collected by HVS International and
complemented by other regional
benchmarks such as those of Deloitte &
Touche). Based on our research and
assessment, and starting with the
occupancy and average room rate
achieved in each market, we computed
the GOPPAR and the level of net
operating income for a typical hotel in
each market. Based upon our experience
of real-life hotel financing structures
gained from our valuing hundreds of
hotels each year, we have determined
appropriate valuation parameters for
each market, including loan to value
ratios, interest rates and equity return
expectations. Our capitalisation rates
reflect the current trading performance of
each market as well as the anticipated
future trends (growth in and impact of
new supply) in each market. The rates
also take into account the current
appetite for investment in each market
and the characteristics of the local pool of
investors in terms of risk and return
requirements. Given the nature of the
Middle East markets and the lack of
transaction data in the region, this year’s
survey features a range of values for each
market (Table 3).

In 2005, the strong liquidity and
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construction in the region. 
Our general outlook for the hotel

industry in the Middle East for 2006 and
2007 remains positive in all aspects
(operating performance, investment
returns, and private and public capital
investment in the industry). Some
markets are, however, likely to
experience a correction (simple economic
gravity) in their trading performance
over the next three years; notably,
markets such as Dubai. In Table 4, we
forecast those markets which we
consider will experience double-digit
growth in both RevPAR and GOPPAR
over the next 18 months.

Tourism
Developments and
Investment Trends

In terms of the development of
infrastructure, more than US$40
billion worth of airport development

work is currently taking place across the
region; this will undoubtedly have a
positive impact on the number of
international arrivals in the Middle East.

According to the World Tourism
Organisation (WTO), the number of
tourist arrivals in the region in 2005 grew
by 7% on 2004 (Table 5). The deceleration
in growth – compared to the double-
digit growth of the previous year – is
attributable in part to terrorist attacks in
Egypt and Amman in 2005.

The number of up-market, boutique
and lifestyle brands entering the markets
has increased. Brands such as W, Banyan
Tree, Mandarin Oriental, and Trump,
and The Stein Group have entered (or
are in the process of entering) the
market. The level of investment in
‘trophy’ assets (the Trump Hotel Palm
Jumeirah, the Emirates Palace Abu
Dhabi, the Philippe Starck Design Hotel
in Beirut, and various properties in Saudi
Arabia) is increasing. The development
of limited service hotels and serviced
apartments continues to be noticeable
across the region, as is the formation of
specialist local operators/brands or
hotel business lines such as Shaza, Refad,
and Centro by Rotana. 

The strong trading performance of the
hotel markets, together with increased
liquidity in the region, has triggered the
creation of various, specialised hotel
investment vehicles. We estimate that
more than US$1.4 billion worth of capital
was being raised in 2005 by newly
established specialised hotel investment
funds/vehicles. Such vehicles specialise
in investing in specific asset classes
within the hotel industry in the Middle
East and North Africa (the remainder of
the investment arena is dominated by
high-net-worth individuals and
institutional investors, which are on a
par in terms of distribution).

Some of the main transactions and
large developments that took place in the
region in 2005 and early 2006 include the
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Table 2 RevPAR and GOPPAR Trends 2005 (US$)

Source: HVS International Research

Table 3 2006 Hotel Valuation Index – Values per Room (US$)

Source: HVS International Research

Table 4 HVS’s Forecast of Those Markets Showing Double-Digit 
Growth in RevPAR and GOPPAR in 2006

Source: HVS International



acquisition of Yotel (the design-led
budget brand) by IFA Hotels and
Resorts, the Initial Public Offering of
Kingdom Hotel Investments (KHI), the
establishment of the Armani brand (and
fund) as well as the inauguration of
Nakheel Hotels and Resorts. 2006 will be
the year of creative branding and
developments in the region!

HVS International’s recommended
investment targets for 2006 and 2007
across the region include the following
asset classes.
• Luxury hotels in AAA locations;
• Limited service hotels; 
• Serviced apartments; 
• Condo hotels and hybrid assets.

Analysis of Selected
Countries 

For this year’s edition we have
assessed only those markets that
we consider will experience strong

fluctuations in trading performance and
value over the next 18 months. For
information on the remainder of the
markets, please contact the authors.

BAHRAIN
According to the Economist Intelligence
Unit (EIU), Bahrain’s economic growth is
likely to decelerate as domestic demand
eases, and be 5.6% in 2006. However, in
2007 the country will start to benefit
from the completion of various projects
that are currently in the pipeline. 

A wide variety of economic,
demographic and leisure projects is
being undertaken in the market. 

Demand for hotel accommodation
experienced moderate growth in 2005,
with occupancy increasing to 73%. The
sustained level of demand enabled
hoteliers to boost average room rate by
10%, to US$145, resulting in RevPAR
growth of 11%, to US$106.

The growth in RevPAR had an impact
on hotel profits. Our research suggests
that GOPPAR in Manama grew by 20%
on 2004, to finish on US$90.

The amount of proposed and
rumoured new supply in the market is
illustrated in Table 7. Our research
indicates that a total of approximately
3,000 rooms is likely to enter the market
over the next four years. New
developments are geared mainly
towards five-star hotel properties, with
serviced apartments and condo hotels
becoming increasingly attractive to
investors.
According to our Middle East HVI, the

investment value of hotel assets in
Manama is currently around US$270,000
per quality hotel room. Our assessments
and going-in yields take into account the
current market characteristics of
operational and market dynamics,
investor appetite and lending
parameters. Manama’s penetration of
the regional HVI is 1.2 (120%). 
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Table 5 Worldwide Tourism Trends and Distribution 2004-05

Table 6 RevPAR vs GOPPAR Performance 2004-05 (US$)

Source: HVS International Research and Analysis

Source: World Tourism Organisation



Our outlook for Bahrain remains
positive, despite the new supply coming
on-stream; this will have a short-term
impact on the trading performance of the
hotel market. The significant amount of
new supply is likely to be absorbed over
time by the new commercial, residential,
leisure and infrastructure projects that
are currently being developed in the
market.

Investment opportunities remain in
limited service hotels and serviced
apartments. The strength of the
residential market, combined with the
improved trading performance of hotels
and increased consumer liquidity,
provides opportunities for the
development of condo properties. 

We project that in 2006 hotels will
experience a strong trading performance
in terms of occupancy, with a moderate
increase in average room rate seen. 

EGYPT
Despite the government’s intention of
reforming the economy and stimulating
foreign direct investment, those wishing
to will find that conducting business in
Egypt remains very hard. This has a
significant impact on barriers to entry of
the hotel market for new investors. In
2005, the Egyptian currency continued to
appreciate, which had a negative impact
on the attractiveness of the country to
leisure tourists (mainly tourists from
Europe, the main feeder market). 

The terrorist attacks of 23 July in
Sharm el Sheikh resulted in a significant
number of cancellations in Red Sea
resorts during the summer of 2005.
However, Egypt is (sadly) becoming
resilient to such attacks and the market
recovered more quickly than was
anticipated in late 2005 and early 2006.
Nevertheless, Red Sea destinations
remain highly vulnerable to further
attack. According to the WTO, the
number of tourist arrivals in Egypt was
6% up in 2005 (despite the terrorist
attacks).

Table 8 shows the new hotel supply
that we have identified in the greater
Cairo area and on the Red Sea.
Approximately 3,000 rooms are likely to
enter the market in Cairo over the next
three years, and approximately 3,800
rooms are planned in Red Sea
destinations. 

In 2005, RevPAR for quality hotels in
Cairo – City Centre grew by 17% on 2004,
to US$68. This triggered a 20% rise in
GOPPAR, to US$86. Hotel investment
values in Cairo – City Centre were
US$260,000 in 2005: a penetration of the
regional HVI of 1.12.

RevPAR in Cairo – Heliopolis grew by
approximately 9% in 2005, growth which
was attributable mainly to a 20% rise in
average rate. This in turn stimulated
GOPPAR to grow by 10%, to US$53. Our
HVI shows an average value per room of
US$180,000, underpenetrating the
region’s average by 22%. Once the
impact of the new supply dissipates, we
expect hotel values in Cairo – Heliopolis

Quality hotels in Hurghada
experienced 8% decline in RevPAR in
2005, to US$31. This resulted in a
contraction in GOPPAR of US$4, from
US$36 to US$32. Hotel investment
values in Hurghada were US$110,000 per
room, somewhat lower than the
development cost per room in the
market; the market achieves a poor
regional penetration of 47%.

A 9% increase in average room rate
offset the decline in occupancy in Sharm
el Sheikh. RevPAR in 2005 was almost
static, at US$32. However, we estimate
that the growth in average room rate had
a positive impact on profit margins, with
GOPPAR achieving 7% growth on 2004,
to US$36. Our HVI shows that the
investment value of quality hotels in
Sharm el Sheikh was around US$130,000
in 2005 (a figure which has considerable
uplift potential). 

We remain of the opinion that Egypt
has not yet achieved its potential in
terms of the number of arrivals it sees.
The country has unique natural

to rise.
Leisure destinations in Egypt were

strongly impacted by the July bombings
in Sharm el Sheikh. Occupancy in Cairo
– Pyramids, Hurghada and Sharm el
Sheikh declined considerably. However,
average room rate in all markets grew,
and this offset somewhat the decline in
occupancy.

RevPAR in Cairo – Pyramids remained
unchanged at US$30. This resulted in
static GOPPAR performance: GOPPAR
remained at US$30 (a conversion factor
of 1). Our HVI shows a low investment
value for the hotel market in Cairo –
Pyramids, with a hotel value per room of
around US$114,000. This reflects the
poor performance of the hotel market,
and in particular the historically low
average room rates, which result in low
profitability per room. Our assessment
and yields consider the potential uplift
in the market; nevertheless, hotel
investment values in Cairo – Pyramids
remain low and are among the lowest in
our HVI survey. 
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Table 7 Proposed Hotels – Bahrain

Source: HVS International Research

Table 8 Proposed Hotels – Egypt

Source: HVS International Research 



resources that if further capitalised on
should stimulate additional growth. 

The leisure markets in Egypt, notably
Cairo – Pyramids, Hurghada and Sharm
el Sheikh, are likely to experience a
strong increase in occupancy in 2006 and
an improvement in both profitability and
investment values (provided that there is
no reoccurrence of terrorist activity).
Once the operating performance of these
markets shows less volatility, yield
compression is likely to move values
upwards. 

LEBANON
The Lebanese economy was recovering
fast in 2004, and growth was expected to
accelerate further in 2005. However, the
assassination on 14 February 2005 of the
former Prime Minister Mr Rafic Hariri
had a severe impact on the economic
growth of the country. According to the
EIU, Lebanon experienced no economic
growth in 2005, which was caused
mainly by an uncertain political

GOPPAR declining by approximately
42%, from US$85 in 2004 to around
US$49 in 2005. 

The GCC markets continue to
dominate capital investment in the hotel
industry in Beirut, with the main equity
interest coming from Kuwait, Saudi
Arabia and the UAE. We show in Table 9
the growth in the number of hotels that
are currently planned in the market.

Despite our adjusting our going-in
yield to account for the ‘shock’ factor of
the events of 14 February 2005, quality
hotels in Beirut registered an investment
value per room of around US$230,000 in
2005. However, the market is likely (or
has the potential) to recover and return
to double-digit growth in 2006.

OMAN
Although Oman is comparatively less
prosperous than some of the other GCC
countries, the country’s economic
environment is strong. According to the
EIU, the country’s GDP is likely to grow
by more than 6% in 2006, the strongest
growth seen since 2000. The country’s
inflation rate remains very low.

In 2005, Oman experienced a
significant growth in its tourism industry,
with the total number of arrivals at Seeb
International Airport rising by
approximately 10%. The government’s
increased marketing of the country and
its spending on tourism infrastructure is
putting Oman on the international
tourism map. 

Various public initiatives and
infrastructure projects are taking place in
the country, and these will undoubtedly
stimulate further growth. The recently
established Ministry of Tourism has
drafted a strategic master plan aimed at
further improving tourism demand over
the next five years. However, with the
Omanisation plans (at 65% local staff
ratio) pressing ahead, the hotel industry
may find it difficult to support extensive
growth from a human resources
perspective.

The hotel market in Muscat
experienced a robust expansion in
RevPAR, achieving a 53% improvement,
from US$57 in 2004 to US$87 in 2005. The
growth was driven mainly by an
impressive 40% increase in average room
rate, with sustainable hotel demand
enabling occupancy to rise from 69% in
2004 to 73% in 2005. This resulted in
accelerated GOPPAR growth, to US$74,
of approximately 87%. 

It is remarkable that the hotel market in
Muscat (including the new supply)
experienced a decline in occupancy of
only two percentage points during the
first quarter of 2006, despite the opening
in January of 550 of the 714 rooms at the
Shangri-La hotel (which represents a 50%
increase in quality hotel supply).

Oman is increasingly establishing itself
on the map of geographical targets
coveted by regional hotel investors and
developers. Various projects are currently
planned in Muscat and other parts of the
country (Shinas, Hattat and Salalah, for

environment; this weakened the
confidence both of investors and of
consumers. Growth is expected to
resume in 2006 and 2007 (growth of 2-
3%), assuming that the political
environment does not deteriorate. 

For the tourist and hotel industries,
2005 started very strongly. However,
following the events of 14 February 2005
(and the subsequent political
uncertainty) the demand for hotel
accommodation in Beirut experienced a
significant drop for the rest of the year.

Quality hotels in Beirut experienced
the sharpest decline in RevPAR in our
survey in 2005, registering a 31% drop
compared to 2004. After the events of 14
February 2005, hotel demand in Beirut
dried up. This was further exacerbated
by continued political unrest in the
country. Occupancy experienced a
severe drop of approximately 20
percentage points, although average rate
fell by only 5%. The drop in the trading
performance of the hotel market had a
detrimental impact on hotel profits, with
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Table 9 Proposed Hotels – Beirut

Source: HVS International Research

Table 10 Proposed Hotels – Muscat

Source: HVS International Research and Assessment



example). Table 10 illustrates the known
hotel supply that is currently planned in
Muscat. An additional 3,000 hotel rooms
are planned outside the capital, in
various destinations across the country.

The seasonality of demand in the
market (performance is poorer during
the summer months) will continue to be
the primary constraint on occupancy in
Muscat and elsewhere. A means of
smoothing out the sudden drop in
demand in July and August must be on
the agenda of the government in the near
future.

Despite the strong growth in hotel
trading performance, hotel investment
values in Muscat were on a par with the
regional average, with a value per room
of US$230,000 recorded. A further
improvement in hotel trading
performance in 2006 and 2007, together
with a yield compression driven by
investor appetite for the market, is likely
to improve values over the next few
years.

QATAR
Qatar continues to lead the region in
terms of economic growth. According to
the EIU, the country’s economy is
expected to remain one of the region’s
top performers over the next two to three
years. GDP is expected to grow by 7.9%
in 2006, and by 8.9% in 2007 as more gas
projects come on-stream.

Inflation will remain a concern over the
next few years, with consumer price
growth set to average around 6% in 2006-
07.

In terms of tourism and arrivals, Qatar
is increasingly becoming an established
destination for business, leisure and
sports. This year’s long-awaited Asian
Games will take place in Doha and will
undoubtedly induce a significant amount
of demand for hotel accommodation. 

RevPAR in Doha registered a 43%
increase on 2004, to US$150, an increase
driven primarily by outstanding growth
of 45% in average room rate (stimulated
to a degree by the opening of the Four
Seasons in early 2005). This growth offset
the slight decline in occupancy (as
anticipated in last year’s survey).
According to our assessment, this had an
accelerated impact on marketwide
GOPPAR, which increased from US$119
in 2004 to US$173 in 2005.
In terms of new supply, a considerable
number of hotel rooms are likely to enter
the market over the next few years. We
anticipate a strong trading performance
for the market in 2006 due to the Asian
Games, although occupancy in Doha is
likely to fall in 2007.

The strong trading performance of the
market enabled hotel values in Doha to
achieve a regional penetration of
approximately 1.72. Investment value in
Doha was US$400,000 per room, as of
January 2006. It is likely, however, that
hotel values will drop from 2007 onwards
if levels of hotel demand do not match
the amount of new hotel supply entering
the market.
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Table 11 Middle East Hotel Valuation Index Per Room 2006 (US$)

Table 12 Proposed Hotels – Qatar

Source: HVS International Research 

Table 13 Proposed Hotels – Dubai and Abu Dhabi

Source: HVS International Research 

Source: HVS International Research 



UNITED ARAB EMIRATES
(Dubai and Abu Dhabi)
According to the EIU, real GDP growth
in the UAE is forecast to be around 6%
over the next two years. The booming
economy is driving higher inflation
(projected to be approximately 5% in
2005).  

The government is pressing ahead
with its reform programmes, and
multibillion-dollar infrastructure, real
estate and tourism projects are taking
place in the country with Dubai and,
now, Abu Dhabi being at the forefront. 

The number of visitor arrivals in the
UAE increased by approximately 8% in
2005, with Dubai and Abu Dhabi
absorbing most of the growth (in actual
terms). Dubai is now one of the leading
destinations worldwide in terms of
transient leisure and business demand,
and it appears that Abu Dhabi is being
carried along by this momentum. 

Quality hotels in Dubai achieved
staggering RevPAR growth of almost
40% in 2005: RevPAR climbed from
US$124 in 2004 to US$171 in 2005. In
spite of the aggressive pricing attitude of
the hotels and the new supply that
became fully operational during the year
(Park Hyatt, Le Meridien Grosvenor
House, Radisson SAS, Villa Rotana
Suites, Al Mourooj Rotana) occupancy
was 85%, compared to 86% in 2004.
Moreover, average room rate grew by
approximately 40% on 2004, to US$202.
GOPPAR was estimated to be US$180, an
improvement on 2004 of a phenomenal
60%.

As shown in Table 13, 17,000 rooms are
likely to enter the market in Dubai over
the next four years, and this will
undoubtedly have an impact on the
trading performance of the market,
resulting in a likely correction (return to
‘normality’) between 2008 and 2009. We
would highlight that as a considerable
proportion of the new supply is located
on The Palm, Jumeirah, some hotels may
not enter the market in 2007 and 2008 as
currently planned. This depends on the
severity of the correction and on the
likely completion date of Palm Island.

RevPAR in Abu Dhabi was US$110 in
2005, an increase of 47% on 2004. Growth
was driven primarily by an uplift of 40%
in average rate and an increase in
occupancy of one percentage point
(which came despite the opening of the
new Kempinski Palace Hotel in 2005).
GOPPAR was US$93, an impressive 87%
higher than it was in 2004.

Due to the limited amount of new
supply entering the Abu Dhabi market
between 2006 and 2008, we expect the
market to benefit from continued growth
in trading performance over the next few
years; this will undoubtedly further
stimulate investor appetite. 

Table 13 illustrates the new hotel
supply that is likely to enter Dubai and
Abu Dhabi over the next five years. 

As of January 2006 hotel investment
values in Dubai were US$450,000, the
highest in our Middle East HVI,
reflecting a regional penetration of
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approximately 200%. We would
highlight that our HVI excludes the
underperforming assets in the market
(such as the four-star hotel properties in
Deira).

According to our assessment, hotel
values in Abu Dhabi were around
US$290,000, and values are likely to
experience further growth by the end of
2006.

Outlook

The region currently benefits from a
favourable economic environment
for any up-and-coming real estate

sector, including hotels. The commitment
made by most governments to
diversifying their economic balance
sheets and initiatives taken to stimulate
the private sector are driving the
proliferation of hotel markets at all levels. 

The region continues to account for
only 4% of the total number of tourist
arrivals worldwide, which indicates
strong potential for future growth in
terms of arrivals and further hotel
demand.

We expect the trading performance of
hotel markets across the region to
experience further growth in 2006, which
will again be driven predominantly by an
increase in average room rate, though
probably at the expense of  a slight
decline in (or static) occupancy. Those
markets that experienced the smallest
growth (or a decline in growth) in 2005
are likely to recover in 2006.

Hotel investment in the region
continues to be characterised by a pool of
local investors. Investor appetite is
reaching record levels, and this is
compressing equity yields. Debt
financing is likely to be increasingly
available over the next few years, and
this should stimulate a reduction in the
cost of debt (driven mainly by more
aggressive financing parameters rather
than a reduction in interest rates). This,
together with an anticipated
improvement in hotel trading
performance, is likely to result in an
upward trend in hotel investment values
in 2006 and 2007. By the end of 2007 some
market correction is likely to be
noticeable.

We expect the hotel transaction market
to remain virtually motionless in 2006
and 2007. However, once markets start
maturing, hotel transactions are likely to
take place.

Investment opportunities remain for
the following asset classes.
• Luxury hotels in AAA locations;
• Limited service hotels; 
• Serviced apartments; 
• Condo hotels and hybrid assets.

Our outlook and opinions are of course
susceptible to any political upheaval in
the region but we remain confident in the
prospects for the hotel sector in the
coming year.
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(516) 742-3059 (fax)

HVS San Francisco
Suite 620
116 New Montgomery Street
San Francisco, CA, 94105
USA
(415) 896-0868
(415) 896-0516 (fax)

HVS Boulder
2229 Broadway
Boulder, CO, 80302
USA
(303) 443-3933
(303) 443-4186 (fax)

HVS Vancouver
4235 Prospect Road
N. Vancouver, BC, V7N 3L6
Canada
(604) 988-9743
(604) 988-4625 (fax)

HVS Toronto
Suite 202
2120 Queen Street East
Toronto, ON, M4E 1E2
Canada
(416) 686-2260
(416) 686-2264 (fax)

HVS Miami
Suite 216
8925 SW 148th Street
Miami, FL, 33176
USA
(305) 378-0404
(305) 378-4484 (fax)

HVS Dallas
Suite 101
2601 Sagebrush Drive
Flower Mound, TX, 75028
USA
(972) 899-5400
(972) 899-1022 (fax)

HVS Denver
Suite 906
1777 South Harrison Street
Denver, CO, 80210
USA
(303) 512-1222
(303) 691-3799 (fax)

HVS Washington DC
Suite 102
1300 Piccard Drive
Rockville, MD, 20850
USA
(240) 683-7123
(240) 683-7120 (fax)

HVS Chicago
Suite 1A
445 West Erie Street
Chicago, IL, 60610
USA
(312) 587-9900
(312) 587-9908 (fax)

HVS Phoenix
4913 E Mitchell Drive
Phoenix, AZ, 85018
USA
(602) 667-6655
(602) 269-1864 (fax)

HVS Weston, CT
262 Lyons Plain Road
Riversbend
Weston, CT, 06883
USA
(203) 226-6000
(203) 221-0068 (fax)

HVS Mt Lakes, NJ
Suite 203
420 Boulevard
Mountain Lakes, NJ, 07046
USA
(973) 335-0871
(973) 335-0722 (fax)

HVS Boston
4th Floor
607 Boylston Street
Boston, MA, 02116
USA
(617) 424-1515

South America
HVS São Paulo
Av. Brig. Faria Lima
1912 cj.7F
01452-001 São Paulo/SP
Brazil
(55) 11 3093-2743
(55) 11 3093-2783 (fax)

HVS Buenos Aires
San Martin 640 – 4° Piso
(1004) – Buenos Aires
Argentina
(54) 11 4515-1461
(54) 11 4515-1462 (fax)
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