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Intelligent Investment

Introduction

CBRE RESEARCH

CBRE conducts the Asia Pacific Cap
Rate Survey with our capital markets
brokers and valuers every six months
to obtain insights into current capital
markets trends and sentiment along
with the latest cap rate movements

across individual markets and sectors.

This report summarises the survey's
key findings.
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01 Market Performance and Appetite Risks and Opportunities Investor Interest

: .-I@ Focus on

Q12025 to Q3 2025 investment
activity rises y-o-y amid declining |Z,:|‘| E E and I

interest rates and asset repricing

Q12025 to Q3 2025 Investment Volume

+20% y-0-y |:| Concerns shift away from Hong Kong SAR and
[] D to Australia show strongest
® Q1to Q3 2025 y-o-y upswing in buying
intentions

Asia Pacific B 20
Korea D s Cap Rate Bifurcation

— Pacific 5

Singapore . 127 retail and logistics
Mainland China B o Cap rates in — compressing Living sector and data
centres remain most

attractive sectors

India I 5%

— Greater China
Australia -9% .

Hong Kong SAR -25% -

remain on upward trend
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Overall improvement in
Investment sentiment
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Marginal
Improvement in
risk appetite from
six months ago
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Figure 1: What is investors’ risk appetite compared to six months ago?

23% 21% . o
27% 26% 30% 30% 28%

36%

Q12022 Q32022 Q12023 Q32023 Q12024 Q3 2024 Q12025 Q3 2025

B Lower risk appetite B About the same Higher risk appetite

Source: CBRE Research, September 2025.
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Intelligent Investment

Japan, Singapore,
Australia are
most attractive
markets for
cross-border
Investors
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Figure 2: How would you characterise the level of interest from cross-border investors in your market?

9% 17%

Overall Japan Singapore Australia Hong Kong SAR Korea Mainland China

H Very strong interest M Fairly strong interest Fairly limited interest ™ Limited or no interest

Source: CBRE Research, September 2025.
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BUYing intentions Figure 3: In your market, do you see stronger net buying/selling intentions among your clients compared to six months ago?

[ ) [ ]

lmprove ln mOSt B Stronger buying intentions About the same B Stronger selling intentions

markets’ mOSt Overall 20% 36% 34% — 47% R

[ ]

notably in Hong
ong kong a2 o s - B

Kong SAR

Australia 48% 52% 33% l

Korea 40% 40% 20% _ 7% 0%
Japan 14% 64% 21% _- 73% -
Singapore 22% 56% 22% _- 83% 0%
amngcrina B 2o o F o
Q12025 Q3 2025

Source: CBRE Research, September 2025.
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BUYing intentions Figure 4: Which types of investors are showing stronger buying / selling intentions compared to six months ago? (Choose all that apply)
improve al l l Ong H Intend to buy more (current) B Intend to sell more (current)

® Intend to buy more (previous) Intend to sell more (previous)

real estate funds
and private
investors

— Real estate funds in Korea, Singapore, Pacific,
Japan and Hong Kong SAR show stronger
buying intentions

— Private investors in Hong Kong SAR, Pacific
and Japan also show stronger buying
intentions

— In Mainland China, real estate funds, property
companies and banks show stronger selling
intentions

Real estate funds Private investors Corporations Property REITs Institutional Banks
companies investors

Source: CBRE Research, September 2025.
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Asset repricing presents
opportunities as tariff concerns
recede
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Asset repricing
and rental growth
remain most
sought after
growth drivers
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Figure 5: What are the top three factors that your clients are seeking to enhance investment returns in the coming six months?

New acquisition opportunities at elevated yields / favourable 63%
pricing 67%
Potential for rental uplift
Healthy or improving occupancy levels / Rent roll stability
Asset enhancement initiatives
Distressed assets / portfolios
Opportunities to refinance existing assets at more favorable
lending terms
Tenant quality and composition
Expansion in alternative asset classes
Acquisition of next generation assets [ E Q12025 ®Q32025

8%

Note: Respondents could select up to three options.
Source: CBRE Research, September 2025.
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Investors' top
concerns shift
from tariffs and
recession to
growth headwinds
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Figure 6: What do your clients view as the major challenges facing real estate investment in the coming six months?

Slower than expected economic growth

Weaker than expected rental income growth
Geopolitical concerns

Tariffs / trade war

Mismatch between buyer and seller expectations
Fear of recession

Potential interest rate hike

Tight banking lending attitude

Interest rates cuts coming slower than expected
Lack of suitable assets for acquisition

Weaker than expected capital value recovery
More persistent inflation

Impact of currency fluctuation

Note: Respondents could select up to three options.
Source: CBRE Research, September 2025.

32%

28%

21%
31%

40% —» Singapore, Mainland China

33% —»  Mainland China, Pacific

61%
28% ——p Singapore, Korea
23%
28% —» Pacific
42%
21%
19%——— >  Japan
18%
26%
18%
10%
16%
1%
13%
EQ12025 ®Q32025
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Investors leS S Figure 7: How concerned are investors about tariffs compared to six months ago?
COI?QGI‘I]QC[ about -
tariffs as trade Lo E3

deals reached
with U.S.

Overall Hong Kong SAR Japan Mainland China Singapore Australia Korea

® Much less concerned B Somewhat less concerned Unchanged B Somewhat more concerned B Much more concerned

Source: CBRE Research, September 2025.
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Investment demand by sector:
Living and data centres attract
most interest
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MUltifamily, Figure 8: In terms of number of enquiries, which major sectors below are your clients most interested in at present?
h()tel S and Multifamily/Build-to-rent
oltices most -
popular; interest  ms@s oo oo
in logistics falls e ot

Grade A office (hon-core location)

47%

Institutional-grade modern logistics
Traditional logistics facilities

- Prime shopping mall/High street shop

Neighbourhood shopping malls

Secondary retail

Business parks

Note: Respondents could select up to three options. n n
Source: CBRE Research, September 2025. el Zes e
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Data centres
and student
housing remain
most attractive
alternative
sectors
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Figure 9: In terms of the number of enquiries, which alternative sectors are your clients most interested in at present?

Data centres (shell & core)

Data centres (fully-fitted / operational)
Student housing

Real estate debt

Healthcare/life sciences

Retirement living / senior housing
Cold storage

Self-storage

Renewable energy (solar, wind farms)
Other

Infrastructure (tolls, bridges, etc.)

Agricultural or forestry

Note: Respondents could select up to three options.
Source: CBRE Research, September 2025.

25%
26%
24%
26%
23%
14%
17%
15%
12%
7%
7%
8%
4%
1%
3%
1%
1%

44%

43%

41%
41%

34%

B Q12025 B Q32025
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Investors
prefer to buy
instead of build
1IN core sectors
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Figure 10: For each sector below, do your clients prefer to buy, to convert, or to build in your market?

Office

Retail

Industrial

Hotels

Multifamily

Other Living

Data Centres

1%
8%
9%
%
7%
15%
11%
17%
12%
12%

Greater China
19%
Hong Kong SAR
12%

1%

B Buy existing

Note: Respondents could select all that apply
Source: CBRE Research, September 2025.

25%

26%

29%
28%

29%
26%
39%

42%
25%

B Convert from other uses M Build new

78%

80%

73%

76%

56%

57%

Unsure

© 2025 CBRE, INC.



Lending environment generally
accommodative amid falling
Interest rates
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Lending Figure 11: How would you characterise the debt & lending environment for completed, stabilised assets in your market?

10% %

14%

environment .
most
accommodative
in Singapore and
Australia

29%
21%

28%

40%

Overall Singapore Australia Japan Korea Mainland China Hong Kong SAR

B Very challenging to obtain debt financing (tight lending environment) Fairly challenging to obtain debt financing
W Fairly easy to obtain debt financing B Very easy to obtain debt financing (loose lending environment)

Source: CBRE Research, September 2025.
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Lower debt
spreads most
apparent in
Korea and
Singapore
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Q3 2025 Asia Pacific Cap Rate Survey | Report Figures

Figure 12: What changes are you seeing in the debt spread demanded by lenders compared to six months ago in your market?

Overall Korea

Source: CBRE Research, September 2025.

28%

Unsure
B Higher spread
B No change

| ower spread

Hong Kong SAR

Mainland China
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LOW@I’ LTV Figure 13: What changes are you seeing in the Loan-to-Value (LTV) ratios provided by lenders compared to six months ago in your market?
ratios more

prevalent in
Greater China
and Japan

29% 28%
38%

Unsure
B | ower LTV
W TV unchanged
H Higher LTV

Overall Singapore Korea Australia Mainland China Hong Kong SAR Japan

Source: CBRE Research, September 2025.
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Living, hotel and
office sectors most
preferred by
lenders

CBRE RESEARCH

Q3 2025 Asia Pacific Cap Rate Survey | Report Figures

Figure 14: Which sectors do lenders in your market prefer to lend to at present?

Living (including multifamily, student housing, senior living, etc)

Hotels

Office

Industrial & Logistics

Data centres

Retail

Unsure

Other alternative / niche sectors

Development projects

No particular preference

Note: Respondents could select up to three options.

Source: CBRE Research, September 2025.

5%

50%

= Q32025
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Summary tables of
indicative cap rates
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Summary table of indicative cap rates - Grade A Office

Grade A Office

2 S

March 2025 September 2025 Six-month Outlook March 2025 September 2025 Six-month Outlook

Sydney 5.55 - 6.60 5.55 - 6.60 \ 4 6.75 - 8.40 6.75 - 8.40
) Melbourne 6.15 - 7.40 6.15 - 7.40 7.15-8.75 715 -8.75
Australia Brisbane 6.50 - 8.25 6.25 - 8.00 6.50 - 8.25 7.00 - 8.00
Perth 6.65 - 8.15 6.75 - 8.25 A 7.40 - 8.50 7.50 - 8.50
New Zealand AucI.<Iand 6.25 - 8.00 6.25-7.75 7.00 - 8.50 6.90 - 8.25
Wellington 6.25 - 8.00 6.15 - 8.00 7.00 - 8.75 7.5 -8.75
Beijing 475 -6.25 4.60 - 6.25 A 5.50 - 6.50 5,50 - 6.75 A
Shanghai 475 - 6.25 5.00 - 6.00 A 5.50 - 6.50 5.50 - 6.50 A
) Guangzhou 5.00 - 6.50 5.00 - 5.80 A 5.50 - 6.50 5.00 - 6.10 A
Greater China
Shenzhen 4.75 - 6.50 4.75 - 6.50 A 5.50 - 6.50 5.50 - 6.50 A
Hong Kong SAR 3.00 - 450 3.00 - 450 350 -5.15 3.75-5.40
Taipei 225-270 225-270 2.45-3.00 2.45-3.00
Japan Tokyo 250 -3.50 250 -3.50 3.25 - 4.25 3.25-4.25
Osaka 270-3.70 270-3.70 3.50 - 450 3.50 - 4.50
Korea Seoul 375 -4.75 375 -4.75 4.25 -5.25 4.25-5.25
Singapore Singapore 3.30 - 4.00 3.25-3.90 3.75 - 4.20 3.75 - 4.35
Gurgaon 7.55 - 835 750 -8.00 7.95 -8.80 8.00 - 8.75
India Mumbai 7.75 - 815 7.75 - 8.00 7.90 - 8.60 8.00 - 850
Bangalore 7.50 - 8.65 7.50 - 8.50 7.95 -8.75 8.00 - 8.75
Vietnam Ho Chi Minh City 6.00 - 7.00 7.50 - 8.50

Source: CBRE Research, September 2025.
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Summary table of indicative cap rates - Shopping Mall

Shopping Mall

Y Neighbanrtiod

March 2025 September 2025 Six-month Outlook March 2025 September 2025 Six-month Outlook

Sydney 5.50 - 6.75 5.00 - 6.50 v 5.50 - 6.75 5.25 - 6.25 v
_ Melbourne 550 - 6.75 5.00 - 6.50 v 5.50 - 6.75 5.25 - 6.25 v
Australia Brisbane 5.75 - 7.50 550 - 7.25 v 5.50 - 7.50 5.25 - 7.00 v
Perth 5.90 - 7.75 5.25 - 7.00 v 575 - 7.75 5.75 - 7.00 v
Auckland 6.65 - 8.00 6.45 - 7.80 v 7.20 - 875 6.25 - 7.90 v
New Zealand Christchurch 6.95 - 8.45 \ 4 6.65 - 8.15 v
Wellington 720-875 715 - 875 7.45 - 9.25 7.15 - 870 v
Beijing 5.00 - 6.50 4.60 - 675 A 5.00 - 6.50 4.60 - 6.75 A
Shanghai 5.00 - 6.50 6.00 - 7.00 A 5.00 - 6.50 6.00 - 7.00 A
Guangzhou 5.00 - 6.75 5.00 - 6.75 A 5.25 - 650 5.50 - 6.50 A
Greater China
Shenzhen 5.00 - 6.75 5.00 - 6.75 A 5.00 - 6.50 5.50 - 6.50 A
Hong Kong SAR 430-5.20 4.40-535 A 5.30 -6.70 5.40 - 6.85 A
Taipei 2.95 - 3.65 310 - 3.80 A 320 -395 340 - 410 A
Tokyo 270 -370 270 - 370 3.90 - 450 3.90 - 450
Japan Osaka 3.00 - 4.00 3.00 - 4.00 4.20 - 520 4.20 - 520
Korea Seoul 5.00 - 550 5.00 - 5.50 A 5.75 - 8.00 5.75 - 8.00 A
Singapore Singapore 4.40-5.05 4.35-5.05 4.50 - 5.05 4.40 -5.00
Gurgaon 7.05 - 7.80 7.05 -7.75 7.35- 815 7.35 - 8.00
India Mumbai 6.95 - 7.70 7.00 - 7.75 7.20 - 810 7.20 - 8.00
Bangalore 7.00 - 7.75 7.00 -7.70 7.40 - 830 7.40 - 830
Vietnam Ho Chi Minh City 6.50 - 7.50 7.50 - 9.00

Source: CBRE Research, September 2025.
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Summary table of indicative cap rates - Logistics

Logistics
Country Institutional Grade Logistics (Citywide) Traditional Logistics Facilities (Citywide)

Sydney 5.15-5.90 5.00 - 5.50 5.50 - 6.25 5.25-6.00

. Melbourne 5.55 -6.20 5.50 - 6.00 6.15 - 6.90 5.75 - 6.50

Australia Brisbane 5.60 - 6.10 550 - 6.00 6.25- 675 6.00 - 6.50
Perth 6.00 - 6.50 5.75 - 6.25 A\ 6.50 - 7.65 6.25-7.25 v
Auckland 5B =58 5.10 - 5.65 \ 4 5.75 -7.50 BYSEWAIS \4

New Zealand .

Christchurch 5.75 - 6.25 \ 4 6.50 -7.50 v

Beijing 5.00 - 6.00 5.50 - 6.00 5.50 -7.00 6.50 - 7.00

Shanghai 5.00 - 6.00 5.50 - 6.00 550 - 7.00 6.50 - 7.00
) Guangzhou 5.00 - 6.00 5.50 - 6.00 A 5.25-6.50 6.50 - 7.00 A

Greater China

Shenzhen 5.00 - 6.00 5.00 - 5.50 5.25 - 6.50 6.00 - 6.50
Hong Kong SAR 445 - 540 475 - 550 A 4.80 - 5.75 5.00 -5.75 A

Taipei SIOSENSSS 3.10 - 3.40 3.50 - 3.85 3.50 - 4.00

Tokyo 3.10 - 3.75 345-4.15 3.60 - 4.60 4.05-5.05

Japan Osaka 3.50 - 4.10 3.60 - 4.15 4.05-510 415 -5.15
Korea Seoul 475 -5.50 4.75 -5.50 v 5.00 - 5.90 5.00 -5.90 v

Singapore Singapore 575 -7.15 5.560 - 6.50 6.45 -7.65 6.25-7.10
Gurgaon 7.05 -7.85 7.05-7.75 v 7.90 -8.70 7.90 - 8.50 v
India Mumbai 6.95 -7.80 7.00 -7.75 v 7.85 - 8.80 7.85 -8.50 v
Bangalore 7.00 -7.80 7.00 -7.75 \ 7.85-8.70 7.85 - 8.50 v

Vietnam Ho Chi Minh City 6.00 - 7.00

Source: CBRE Research, September 2025.

CBRE RESEARCH © 2025 CBRE, INC.
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Summary table of indicative cap rates - Hotel

March 2025 September 2025 Six-month Outlook

Sydney 5.75 - 6.50 5.50 - 6.25
Melbourne 6.50 - 7.50 6.15-7.00
Australia .

Brisbane 6.25 - 7.25 5.75-7.00 \ 4

Perth 6.75-7.90 6.75 -7.90

Auckland 6.25 - 8.00 6.25 - 8.00

New Zealand )

Wellington 6.90 - 8.15 6.90 - 8.15

Beijing 5.00 - 6.50 5.00 - 6.50

Shanghai 5.00 - 6.50 5.00 - 6.50

Greater China Guangzhou 5.00 - 6.50 5.00 - 6.50

Shenzhen 5.00 - 6.50 5.00 - 6.50

Hong Kong SAR 490 -6.10 450 - 5.75

Tokyo 3.10 - 3.90 3.05-3.80

Japan

Osaka 3.50 - 4.30 3.50 - 4.30

Korea Seoul 5.00 - 5,50 4.75 - 550

Singapore Singapore 3.65 - 4.40 3.60 - 4.20

Thailand Bangkok 6.00 -7.15 5.00 - 6.50

Gurgaon 715 -7.75 715 -7.50

India Mumbai 715 -7.50 7.5 -7.50

Bangalore 715 -7.75 7.15 -7.50

Hanoi 7.00 - 9.00 7.00 - 9.00

Vietnam L .
Ho Chi Minh City 7.00 - 9.00 7.00 - 9.00

Source: CBRE Research, September 2025.
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Summary table of indicative cap rates - Multifamily/Build-to-Rent

March 2025 September 2025 Six-month Outlook

Sydney 415 - 450 415 - 4.50

Australia Melbourne 4.25-450 4.25 - 450

Brisbane 4.40 - 4.75 4.40 - 4.75

Beijing 475 - 650 475 - 650

Greater China Shanghai 475 -6.50 475 - 6.50
Hong Kong SAR 425 -5.40 3.90-5.00 v

Tokyo 2.60-3.80 2.50 -3.80

=apan Osaka 3.00 - 4.20 3.00 - 4.20
Korea Seoul 4.50 - 550 4.50 - 550 A

Singapore Singapore 3.65 -4.15 3.65 -4.15

Source: CBRE Research, September 2025.
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Summary table of indicative cap rates - Student Housing

March 2025 September 2025 Six-month Outlook

Sydney 4.75 -5.00

Australia Melbourne 5.00 - 5.25
Brisbane 625 = B30

Greater China Hong Kong SAR 450 -550
Tokyo 2.80 - 4.50

A Osaka 4.00 - 5.00
Gurgaon 8.50 -9.00

India Mumbai 8.50 -9.00
Bangalore 8.50 - 9.00

Source: CBRE Research, September 2025.
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Summary table of indicative cap rates - Data Centre

Data Centre

Country Hyperscale data centres (shell & core) Hyperscale data centres (fully-fitted / operational)
March 2025 September 2025 Six-month Outlook March 2025 September 2025 Six-month Outlook

Sydney 5.00-5.75 5.50 - 6.25

Australia
Melbourne 5.15-5.90 5.65 - 6.40
Beijing 6.00 - 6.75 6.50 - 7.50
Greater China Shanghai 6.00 - 6.75 6.50 - 7.50
Hong Kong SAR 4.50 -5.50 5.00 - 6.50
Tokyo 3.30 - 3.60 3.90 - 4.25

Japan

Osaka 3.30-3.60 390 -4.25
Korea Seoul 5.256 - 5.50 5.50 - 6.50
Singapore Singapore 525 -6.00 5.75 - 6.50

Source: CBRE Research, September 2025.
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Definitions

Cap rate ranges are best estimates provided by CBRE professionals based on
recent trades in their respective markets, as well as communications with
investors. The ranges represent the cap rates at which a given asset is likely to
trade in the current market. Cap rates within each subtype will vary, occasionally
falling outside the stated ranges, based on asset location, quality and property-
specific opportunities for NOI enhancement.

The cap rate assumes no leverage is used. It is the ratio of the net operating
income (NOD to the acquisition price of the asset (NOI divided by acquisition
price). The NOI calculation is based on net income less operating expenses.

Capital markets respondents provide net operating income (NOJ) yield without
leverage while Valuation & Advisory Services respondents provide the
capitalisation rate (net).

CBRE RESEARCH
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Survey Profile

CBRE’s Q3 2025 Asia Pacific Cap Rate Survey was

conducted from September 12t to September 30,

2025.

A total of 109 responses were collected from
CBRE'’s Capital Markets and Valuation & Advisory
Services professionals across Asia Pacific.

CBRE RESEARCH
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Percentage of respondents by market
Vietnam Thailand

2% 1% Indonesia
1% :
Pan-APAC Taiwan
% 1%
Singapore Japan
5% 20%

Korea
6%

New Zealand
9%

Australia
19%

Mainland China
16%

Hong Kong SAR
17%

Source: CBRE Research, September 2025.
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Contacts

Research

Ada Choi, CFA
Head of Asia Pacific Research
ada.choi@cbre.com

Gus Mcconnell
Associate Director, Asia Pacific Research
Gus.Mcconnell@cbre.com

Ted Lu
Associate Director, Asia Pacific Research
ted.lu@cbre.com

Capital Markets

Greg Hyland
Head of Capital Markets, Asia Pacific
greg.hyland@cbre.com

Crystal Palar

Executive Managing Director,
Capital Markets, Asia Pacific
crystal.palar@cbre.com

Callum Young
Executive Director, Capital Markets, Asia Pacific
callumg.young@cbre.com

Steve Carroll

Head of Hotels & Hospitality,
Capital Markets, Asia Pacific
steve.carrolll@cbre.com

Valuation & Advisory Services

Jason Yeo

Director, Global Head of Quality and Risk
Management (QRM)

Valuation & Advisory Services
Jason.Yeo@cbre.com

Duncan Guthrie

Senior Managing Director,

Valuation & Advisory Services, Pacific
duncan.guthrie@cbre.com.au

© Copyright 2025 All rights reserved. This report has been prepared in good faith, based on CBRE's current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject to
significant uncertainties and contingencies, many of which are beyond CBRE's control. In addition, many of CBRE's views are opinion and/or projections based on CBRE's subjective analyses of current market circumstances. Other firms may have different opinions, projections and analyses, and
actual market conditions in the future may cause CBRE's current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE's securities or of the performance of any other company's securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for
securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the

information herein.

CBRE



	Slide 1:  Q3 2025 Asia Pacific  Cap Rate Survey
	Slide 2: Introduction
	Slide 3
	Slide 4: Overall improvement in investment sentiment
	Slide 5: Marginal improvement in risk appetite from six months ago
	Slide 6: Japan, Singapore, Australia are most attractive markets for cross-border investors
	Slide 7: Buying intentions improve in most markets, most notably in Hong Kong SAR
	Slide 8: Buying intentions improve among real estate funds and private investors
	Slide 9: Asset repricing presents opportunities as tariff concerns recede​
	Slide 10: Asset repricing and rental growth remain most sought after growth drivers
	Slide 11: Investors' top concerns shift from tariffs and recession to growth headwinds
	Slide 12: Investors less concerned about tariffs as trade deals reached with U.S.
	Slide 13: Investment demand by sector:​ Living and data centres attract most interest
	Slide 14: Multifamily, hotels and offices most popular; interest in logistics falls
	Slide 15: Data centres and student housing remain most attractive alternative sectors 
	Slide 16: Investors prefer to buy instead of build in core sectors
	Slide 17: Lending environment generally accommodative amid falling interest rates
	Slide 18: Lending environment most accommodative in Singapore and Australia
	Slide 19: Lower debt spreads most apparent in Korea and Singapore
	Slide 20: Lower LTV ratios more prevalent in Greater China and Japan
	Slide 21: Living, hotel and office sectors most preferred by lenders
	Slide 22: Summary tables of ​ indicative cap rates ​
	Slide 23: Summary table of indicative cap rates – Grade A Office
	Slide 24: Summary table of indicative cap rates – Shopping Mall
	Slide 25: Summary table of indicative cap rates – Logistics
	Slide 26: Summary table of indicative cap rates – Hotel
	Slide 27: Summary table of indicative cap rates – Multifamily/Build-to-Rent
	Slide 28: Summary table of indicative cap rates – Student Housing
	Slide 29: Summary table of indicative cap rates – Data Centre
	Slide 30
	Slide 31
	Slide 32: Contacts

