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NOT EVERY DOWNTURN IS THE SAME

US Economic Performance, Commercial Property Price Growth, 1951-2021

Note: US Federal Reserve, NREI, RCA CPPI
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BOND YIELDS LOW IN HISTORICAL CONTEXT

US 10-Year Bond Yields, 1962-2024 (F)

Note: WSJ Consensus Forecasts
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STELLAR 4TH QUARTER SETS RECORDS AROUND THE WORLD

Quarterly Transactional Volumes, 2012-2021
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Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. 
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US PROVIDES THE ROCKET FUEL FOR GLOBAL GROWTH

Regional Transactional Volumes 2021

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. 
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PRICES GROWING FASTEST OUTSIDE THE BIG 6

US Price & Volume Change, Apartments

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. 
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HOW MUCH FURTHER CAN LOGISTICS YIELDS FALL?

YOY Change (bps)   Spread to CBD Office Yields (bps)

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. 
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ALTERNATIVES
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APARTMENTS NOW BECOMING A GLOBAL STRATEGIC OPPORTUNITY

US & Europe Transactional Volumes, 2021

Note: Income Producing assets valued at $2.5m or greater for the US and €5m for Europe are included.

European Transactions by Property Type
Q4'21 Volume 2021 Volume

€b YOY €b YOY

Office 31.7 -3% 98.8 -3%

Industrial 21.9 18% 65.1 45%

Retail 10.9 -15% 34.0 -10%

All Commercial 64.5 1% 197.9 7%

Hotel 4.9 175% 16.3 59%

Apartment 51.7 142% 98.7 54%

Seniors Housing & Care 2.3 -29% 7.4 -6%

Dev Site 4.6 -20% 20.0 18%

Grand Total 128.0 33% 340.2 20%

*Totals may not sum due to rounding

USA Transactions by Property Type
Q4'21 Volume 2021 Volume

$b YOY $b YOY

Office 51.6 73% 139.2 57%

Industrial 67.1 59% 166.1 56%

Retail 32.5 126% 76.9 88%

All Commercial 183.2 86% 382.2 67%

Hotel 13.1 163% 44.5 238%

Apartment 148.9 134% 335.3 128%

Seniors Housing & Care 2.6 -22% 17.8 70%

Dev Site 9.8 32% 28.9 21%

Grand Total 325.6 97% 808.7 88%

*Totals may not sum due to rounding
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Transactions €5m+
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APARTMENT AND INDUSTRIAL ALMOST 50% OF THE MARKET

European Transaction Volumes, 2007-2021
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Business Park Tech/Data Center Logistics Other Industrial "New Economy" - Deal Count

INTEREST IN “NEW ECONOMY” PROPERTIES CONTINUES TO GROW

Industrial Investment by Subtype

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. Some data center and business park properties classified under the Office Property Type.
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LOGISTICS VOLUMES GREW 40% YOY IN 2021, MORE DEVELOPMENT

APAC Logistics Volumes by Market

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. 
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Note: Income Producing assets valued at A$1m or greater are included. Pending Deals included. Development sites excluded. Other includes, mobile housing, R&D, parking.

ALTERNATIVES MOVE INTO THE MAINSTREAM

Australian Transactional Volumes, Selected Sectors, 2016-2021
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LIFE SCIENCES SEE A RECORD YEAR

US R&D Asset Sales, 2012-2021

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. 
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AP MARKET EXPANSION
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VOLUMES SURGED PAST $200B FOR THE FIRST TIME IN 2021

Asia Pacific Investment Volume – Annual

2021 Volume: 

$209b

YOY Change:

+25%

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded.



17©2022 Real Capital Analytics, Inc. All rights reserved. Data believed to be accurate but not guaranteed or warranted; subject to future revision.

Q4’21 2021

$b YOY $b YOY

1 China 18.0 5% 55.4 19%

2 Australia 14.3 87% 40.7 107%

3 Japan 9.8 -28% 39.2 -13%

4 South Korea 7.0 -28% 38.5 37%

5 Hong Kong, SAR, China 3.5 21% 12.0 39%

6 Singapore 3.0 438% 9.0 179%

7 Taiwan 2.4 22% 7.0 19%

8 India 0.5 -79% 3.5 -46%

9 New Zealand 0.4 -49% 1.8 -11%

10 Thailand 0.4 207% 0.8 15%

Other Asia Pacific 0.4 15% 1.6 4%

Grand Total 59.6 4% 209.4 25%

RECORD YEAR FOR 4 OF THE TOP 10 MARKETS

Most Active APAC CRE Markets for Q4’21

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. Markets in Orange denote record high volumes for 2021.
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WHY IS ASIA PACIFIC NOT SEEING THE SAME TRENDS?

2021 Investment by Property Type 2021 vs 2015-19 Avg

2021 Volume Q4’21 Volume

$b YOY vs 5Y Avg $b YOY

Office 89.5 13% 8% 22.8 -14%

Industrial 57.0 49% 143% 18.8 42%

Retail 40.7 45% 5% 11.2 -6%

All Commercial 187.1 29% 29% 52.8 3%

Hotel 13.4 41% -6% 4.3 110%

Apartment 7.8 -36% 29% 2.3 -35%

Seniors Housing 1.0 55% -11% 0.2 109%

Income Properties 209.4 25% 26% 59.6 4%

Dev Site 664.7 4% 16% 229.8 21%

Grand Total 874.1 8% 18% 289.3 17%

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded.
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DIVERGENCE IN MARKET GROWTH TRENDS, BIG 4 GETTING BIGGER

APAC CRE Markets – Change vs Historical Levels & Previous Record Year

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. 5Y Avg refers to 2015-19 average. 
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ANOTHER GREAT YEAR FOR SOUTH KOREA’S LOGISTICS SECTOR

South Korea Logistics Volumes and Transaction Yields

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded.
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SPOTLIGHT ON JAPAN MULTIFAMILY SECTOR

Japan Apartment Deal Count, Performance Returns, and Transaction Yields

Note: Income Producing assets valued at $10m or greater are included. Development sites excluded. Yields based on RCA Hedonic Series.
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MSCI/APREA ASIAN PROPERTY

FUND INDEX
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ASIAN PROPERTY FUND INDEX

• In association with APREA

• Net Asset Value of US$7.3 bn @ September 2021

• 81 Assets across 4 core AP funds
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CAPITAL GROWTH GIVES & TAKES AWAY

APFI Asset-Level Total Return & Components – 12 Months Rolling
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MORE TRANSPARENT MARKETS DOMINATE

APFI Asset Allocation by Property Type & Region, 2021

ASSET ALLOCATION BY PROPERTY TYPE ASSET ALLOCATION BY REGION
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HIGHER RATED BUILDING CONTINUE TO OUTPERFORM

Components of Total Return by NABERS Rating in Australia

Source: MSCI
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MSCI TOOLS TO HELP REAL ESTATE ACHIEVE NET-ZERO

Main Findings of the Pan European Property Funds Index review

➢ All funds have set decarbonization or Net-Zero targets

➢ Targets vary in maturity

➢ All targets cover Scopes 1 & 2 – Direct & Indirect Emissions

➢ 81% cover Scope 3 – tenant-controlled emissions

➢ 57% include Scope 3 – development-related emissions

➢ 88% of targets have a Net-Zero commitment in the long term

➢ 63% of plans include interim targets

➢ The majority of targets are accompanied by an implementation strategy
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MSCI GLOBAL PRIVATE 

INFRASTRUCTURE INDEX
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CONSISTENT GROWTH IN THE VALUE OF INFRA INVESTMENT

MSCI Global Private Infrastructure Index, 2009-2021
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INCOME RETURN PROVIDES THE CONSISTENT RETURNS

MSCI Global Private Infrastructure Index, Total Returns, 2013-2021
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PUBLIC & PRIVATE MARKETS NOT IMMUNE TO COVID

MSCI Global Infrastructure Index, Total Returns Private & Public, 2013-2021
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LIKE REAL ESTATE – NOT HOMOGENEOUS

MSCI Global Private Infrastructure Index, Total Returns by Segment, 2013-2021
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RCA & MSCI INSIGHTS



Thank You

dgreen-morgan@rcanalytics.com

+65 9297 7608

mailto:dgreen-morgan@rcanalytics.com
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ABOUT REAL CAPITAL ANALYTICS

Real Capital Analytics (RCA) is the authority on the deals, the players and the trends that drive the

commercial real estate investment markets. Covering all markets globally, RCA delivers timely and

reliable data with unique insight into market participants, pricing and capital flows. The most active

investors, lenders and advisors depend on RCA’s market intelligence to formulate strategy and to

source, underwrite and execute deals. An industry pioneer since 2000, RCA has offices in New York,

San Jose, London, Singapore and Sydney.

RCA is owned by MSCI, a leading provider of critical decision support tools and services for the

global investment community. For more information, visit: www.rcanalytics.com



36©2022 Real Capital Analytics, Inc. All rights reserved. Data believed to be accurate but not guaranteed or warranted; subject to future revision.

MSCI NOTICE AND DISCLAIMER
• This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or any third party involved in making or

compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. All rights in the

Information are reserved by MSCI and/or its Information Providers.

• The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, managing

or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

• The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE

RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF

ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

• Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if notified of the

possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or willful default of itself, its

servants, agents or sub-contractors.

• Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

• The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the needs of any person, entity or

group of persons.

• None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

• It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise

express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI makes no assurance

that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

• Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or

Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

• The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy.

• Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion of a

security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

• Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.

• MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of www.msci.com.

• MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services recommends, endorses, approves

or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not

be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in

any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.

• Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions.

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.

• MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services for others or manage client accounts. No MSCI ESG Research product or service supports, promotes

or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data, reports and ratings based on published methodologies and available to clients on a subscription basis. We do not provide custom or one-off ratings or recommendations of securities or

other financial instruments upon request.

• Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.


