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Commercial real estate activity in the Asia Pacific region fell at 
a sharper pace in the final quarter of 2022 than in the three 
months prior. Trading volume of income-producing properties 
dropped by 52% YOY, and just like in the prior period, there 
were widespread declines for all the major economies and 
property types. This was the slowest fourth quarter haul of 
deals since 2012, with further rate hikes across the majority of
markets putting the brakes on activity.

While price adjustment is beginning to gather pace, yield 
spreads to government bonds remain squeezed, and were even 
negative for markets such as South Korea, Hong Kong and 
Singapore. That volumes have not quite descended to the 
levels of the Global Financial Crisis is largely down to China 
and Japan. With interest rates in the region’s two biggest 
markets remaining relatively low, deals continued to flow in the 
final months of the year, including a number of billion-dollar 
office towers and sizable logistics portfolios.

This divergence suggests that financing costs, not the 
deteriorating economic outlook, were still the main drag on 
property investment in Asia Pacific. The pace of rate hikes has 
created a rift between buyer and seller pricing expectations, a 
theme we explore in greater detail on page 6 of this report.

In an environment where investors can no longer rely on yield 
compression to drive returns, two groups of properties stand 
out. First, properties with more resilient income returns and 
occupancies, like Japanese multifamily and certain alternative 
sectors like student housing, self storage and seniors housing. 
These assets have continued to draw investment even in this 
difficult climate, as these sectors are perceived to correlate 
less with broader macroeconomic swings.

A second standout group comprises sectors where pricing did 
not start the downcycle at elevated levels, either by virtue of 
having missed out on the yield compression bandwagon in 
2021, or where declines had already manifested early in the 
cycle. Mainland Chinese offices, South Korean hotels, and 
Hong Kong warehouses fall into this bucket, with a number of 
these deals involving value-add or opportunistic plays.

Notwithstanding the doom and gloom from all the declines, the 
year ahead does look a little brighter than where we are at the 
time of writing. For one, the pace and magnitude of interest 
rate hikes have begun to slow, which should aid in price 
discovery in the months to come. Another bright spot came 
from mainland China, which ended the year announcing 
relaxations of its Covid-Zero policy and “three red lines” rules 
on developers’ indebtedness.

Annual Transaction Volume

$171.2b

-24%

Year-Over-Year Change

Acquisitions by Deal Type

Asia Pacific Capital Trends charts exclude development sites unless otherwise stated.

Q4 2022 Volume 2022 Volume

$b YOY $b YOY

Individual 25.6 -44% 131.1 -24%

Portfolio 6.5 -67% 35.1 -28%

Entity 0.5 -86% 5.0 -19%

Total 32.6 -52% 171.2 -24%         
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With the slowdown gathering pace in the final quarter of 2022, 
none of the major economies across Asia Pacific escaped the 
drop. The central banks of Australia, South Korea, Hong Kong and 
Singapore each hiked rates between 75 and 125 bps in the quarter, 
pushing yield spreads down even further. Deal activity declines for 
China and Japan, however, suggest that the slowing 
macroeconomy is also weighing on investors’ minds.

Splitting out investment by deal size illustrates the different 
impact of the interest rate rises. For the vast majority of markets, 
elevated borrowing costs have hit investors at both ends of the 
deal size spectrum the hardest, as shown in the lower-right chart. 

It is no coincidence then, that the top eight deals by volume in the 
fourth quarter all took place in China and Japan. This included four 
of the only five single asset deals globally that crossed the $1b 
mark. These were a portion of Otemachi Place in Tokyo’s CBD 
(sold for $3.2b) and three office projects across Shanghai and 
Beijing. These deals helped China and Japan to finish the quarter 
and the year as the top two markets in Asia Pacific.

Elsewhere, megadeals were harder to come by, illustrating the 
difficulties that investors face in raising capital for such large 
acquisitions in markets with elevated interest rates. In South 
Korea and Hong Kong, deals above $500m disappeared altogether 
in the second half, although the revived sale of Goldin Financial 
Tower in Kowloon was announced at the end of the year. Australia 
had five large deals in the third quarter, but by the fourth, not a 
single deal featured above US$250m.

At the other end of the spectrum, deals between $10m and $100m 
also fell by over 50% for Australia, South Korea and Hong Kong. 
Private investors that dominate the smallest lot size are also less 
likely to have alternative avenues for raising capital compared with 
institutional investors, and thus are equally hard hit by heightened 
borrowing costs. The one exception was Singapore, where the 
market for smaller deals continued at full speed even late in the 
year. Robust appetite for strata offices and shophouses, combined 
with a strong first half performance, made it the only one of the 
top 10 markets to grow for the whole of 2022.

For the remaining markets of Australia, Hong Kong and South 
Korea it was the $100m-$500m deal tier where trading activity 
held up the best. Taken together, this translated into declines of 
around two-thirds for each market in the final quarter of 2022.

South Korea’s decline, however, would have been even starker if 
not for the fact that domestic investors had already begun to pull 
back as early as the fourth quarter of 2021. The one saving grace 
could be the fact that cross-border investors, who had been shut 
out of the Korean market for much of 2020-21, remain on the 
lookout for opportunities during the downcycle. Alongside 
Singapore, these were the only two major markets where capital 
inflows for 2022 finished above the previous year.

Most Active Countries

2022 YOY Change in Volume

H2 2022 Deal Volumes by Market and Deal Tier

Recent Trends Countries

Q4 2022 Volume 2022 Volume

$b YOY $b YOY

1 China 9.6 -52% 39.6 -32%

2 Japan 9.3 -23% 36.1 -19%

3 Australia 5.2 -67% 32.0 -27%

4 South Korea 3.6 -61% 32.7 -25%

5 Singapore 1.7 -41% 10.8 20%

6 Taiwan 1.0 -59% 5.3 -28%

7 Hong Kong, SAR, China 1.0 -66% 6.7 -41%

8 New Zealand 0.5 -16% 1.6 -28%

9 India 0.3 -61% 3.6 -9%

10 Thailand 0.2 -38% 0.5 -32%

Other Asia Pacific 0.1 -88% 2.3 3%

Grand Total 32.6 -52% 171.2 -24%
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In the final quarter of 2022, each of the five major property types 
tumbled by more than 40%, with the retail sector taking the 
biggest hit. For the whole of 2022, however, investment in the 
three “beds” sectors (apartment, hotel and seniors housing & 
care) still held up much better than the traditional commercial 
sectors. Towards the end of the year, however, investment trends 
began to evolve along geographic rather than sectoral lines, 
reflecting divergences in financing environments and pricing 
levels for each sector.

Office investment began to slow near the end of 2022 in response 
to the narrowing yield gap. Offices in Tokyo's 5 Wards still enjoyed 
a spread of over 300 bps to 10yr bond rates, while spreads for 
other gateway cities fell to their lowest levels since before the 
GFC. In tandem, Japan’s Q4’22 office deal volume was just 15% 
off the five-year average, in contrast with much bigger gaps of 40-
80% for South Korea, Australia and Hong Kong. For the full year, 
Singapore was the only one of the major markets to finish ahead 
of 2021, with volume recovering to 2019’s pre-pandemic high.

The steep 55% decline in industrial volume in the final quarter 
reflects the extent to which the sector had overheated in 2021. 
With yields compressing so sharply in most markets, matching 
that level of activity was always an improbability. Yet, industrial 
was the only sector where investment volumes finished with their 
second highest ever annual tally, just behind 2021. Industrial 
yields have already begun moving out in Australia and South 
Korea, while yield compression slowed in Japan in the final 
quarter of the year.

For the retail sector, the picture has been less uniform. The strong 
yield compression in Australia in 2020-21 was not mirrored across 
other markets — price per square foot had fallen in China, Hong 
Kong and Japan going into 2022. Regardless of where pricing 
levels currently stand, there were few bright spots for the sector 
across the region with volumes falling significantly in most major 
markets across the year.

The apartment sector’s strength continued. While fourth quarter 
regional volume fell year-over-year, the Japanese multifamily 
market capped off another strong year with a record number of 
closed deals. Across Japan, multifamily yields continued to 
contract, falling 20 bps over the year. China’s multifamily market 
also maintained its consistent stream of deals, with Landsea and 
Jingrui both divesting multiple properties in the final quarter.

The hotel sector had a slow end to the year, but investment 
activity for the whole of 2022 came close to that of 2021. While 
Chinese tourists are still not yet out in full flow, China’s 
adjustment of its Covid-Zero policy should provide some cheer to 
hotel investors. Less than three weeks after the announcement, 
Wang On and Angelo Gordon announced their purchase of the 
Pentahotel in Hong Kong. If the deal does close, it would be the 
first cross-border Hong Kong hotel deal in over two years that was 
not intended for repositioning or redevelopment.

Acquisitions by Property Type

CBD Office Yield Spreads to 10yr Bonds

Commercial Transaction Yields

RCA Hedonic Series

RCA Hedonic Series, bps spread

Recent Trends Sectors

Q4 2022 Volume 2022 Volume

$b YOY $b YOY

Office 15.3 -42% 76.6 -19%

Industrial 8.8 -55% 40.9 -34%

Retail 4.2 -70% 27.7 -38%

All Commercial 28.3 -53% 145.2 -28%

Hotel 1.9 -60% 13.9 -4%

Apartment 1.6 -42% 9.4 5%

Seniors Housing & Care 0.7 -13% 2.7 51%

Income Properties 32.6 -52% 171.2 -24%

Dev Site 220.1 -5% 657.6 -3%

Grand Total 252.7 -16% 828.8 -8%
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2021 2022 Metro Sales Volume ($m)

1 1 Australia Office

5 2 China Office

7 3 Singapore Office

3 4 Japan Office

4 5 China Industrial

10 6 Japan Apartment

2 7 Australia Industrial

12 8 India Office

16 9 South Korea Office

9 10 South Korea Industrial

14 11 Australia Retail

25 12 Australia Hotel

Looking at investment volumes broken out by capital type 
illustrates one way in which this downturn differed from the last. 
During the GFC, it was domestic investors that were primarily 
driving deals in markets like China, Japan and South Korea. This 
time round, however, it has been the reverse, with cross-border 
investors increasing their share of activity amid a pullback in 
domestic liquidity.

For the whole of 2022, cross-border investment fell by one-fifth. A 
large part of that decline was attributable to China, where offshore 
acquisitions had slowed to a trickle in the middle of the year. By 
the third quarter, over one-half of China’s investment volume was 
driven by the corporate sector.

The fourth quarter, however, marked a turning point as cross-
border deal volume in China began to pick up once again. The 
increase was driven by regional investors from Hong Kong and 
Singapore, with CapitaLand, AIA Life and Keppel some of those 
that concluded significant deals within the quarter. As a result, 
Singapore-to-China overtook U.S.-to-Japan to become the top 
trade route for the year. This strategy of looking to the mainland 
has a familiar feel, as the last time this trade route finished top 
was during the last downturn, in 2009-10.

That flurry of deals helped make the Chinese office sector the 
second largest target of cross-border investors in 2022. This was 
part of a broader trend across the region where cross-border firms 
pivoted away from the industrial sector back to office towers. 
Offices occupied four of the top five targets for the year, with 
Indian and South Korean offices also rising up the rankings. All 
the industrial sectors, by contrast, slipped down the rankings 
compared with 2021.

While the Australian office sector remained the biggest target, the 
gap with second place narrowed considerably as volume fell by 
30% YOY. Australia’s industrial sector fell by an even greater 
magnitude, with activity cut in half. Instead, offshore investors 
turned to the Australian retail and hotel sectors, with their outlays 
increasing for both sectors.

Cross-border inflows grew for just four of the top 10 target 
segments. Three of these were Singapore, South Korea and 
India’s office markets, where occupancy and rental growth has 
held up better than the rest of the region, according to reports. 
The fourth sector was Japanese multifamily, where overseas 
investment made up over one-half of the sector’s aggregate 
volume. In the final quarter, one major deal was KKR Real Estate 
Select Trust’s purchase of a 39-property portfolio.

On the flipside, capital flows into industrial markets waned for 
most of the major markets. A quiet start to the year meant that 
Japan’s logistics sector finished outside the rankings despite a 
late rally in the final months of 2022. Global investors continued 
to take aim at China’s logistics sector, however, making it the 
biggest industrial target for the year. 

Asia Pacific Investment by Source of Capital

Top Targets of Cross-Border Investors

Deal Activity in China by Capital Type

Capital Flows
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2020 2021 2022 Metro Sales Volume ($m) YOY Change

1 2 1 Tokyo

2 1 2 Seoul

3 3 3 Shanghai

6 4 4 Sydney

12 8 5 Singapore

8 7 6 Melbourne

5 6 7 Hong Kong

4 5 8 Beijing

14 9 9 Brisbane

13 15 10 Yokohama

11 10 11 Shenzhen

21 18 12 Bundang-Pangyo

9 11 13 Osaka

15 16 14 Taipei

7 12 15 Guangzhou

29 23 16 Busan

18 13 17 Incheon

19 25 18 Adelaide

38 14 19 Perth

17 19 20 Nagoya

40 17 21 Gold Coast

64 31 22 Canberra

48 30 23 Suzhou

49 32 24 Wuhan

10 44 25 Bangalore

Like the country markets, activity contracted across the vast majority 
of Asia Pacific metros in 2022. Seoul’s slip meant that Tokyo 
reclaimed the crown as the biggest Asia Pacific market. Boosted by 
the sale of Otemachi Place and several portfolios of apartments and 
seniors housing, Tokyo was the only one of the major gateway cities 
that did not suffer a double-digit drop in the fourth quarter.

There were, however, a few bright spots in some of the secondary 
cities. Instead of the capital Seoul, it was another Korean city that 
shone in 2022. BentallGreenOak’s purchase of a pair of office 
buildings in Bundang-Pangyo, alongside another sizable deal by M&G 
a few months prior, propelled the market to a second consecutive 
record year.

In Australia, investors have pushed outside of the main three cities in 
search of higher yields. The two biggest deals by institutional 
investors in the fourth quarter were the GeoScience Complex in 
Canberra and the BankWest tower in Perth, both of which were 
traded at yields well above 7%. 

Singapore, meanwhile, was the only one of the eight gateway cities 
where deal volume rose compared to 2021. A 20% increase brought 
volume above the $10b mark — only the second time it has reached 
this milestone. Momentum appears to have continued into 2023 as 
well, with contracts for a pair of multibillion-dollar retail malls 
exchanged as at the time of writing.

Given all the troubles the mainland Chinese market has faced over 
the past year, Shanghai’s hold on its third-place ranking is 
remarkable. Office deals continued throughout 2022, finishing with 
AIA Life’s acquisition of the SIIC Center and CapitaLand’s purchase 
of a business park, each for $1b, in the final quarter. This made 
Shanghai the biggest office market in 2022, only the second time it 
had pipped Tokyo to the top. China’s other Tier 1 cities, however, did 
not fare as well. Beijing ended the year with a 57% decline, while 
investment in both Guangzhou and Shenzhen fell by a third.

Most Active Metros 2022

Markets in orange denote record high annual volume.

Top Metros
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One of the factors underpinning the dramatic collapse in market 
activity has been the widening gap between buyer and seller 
expectations. Going into 2023, one of the biggest questions is 
how far prices need to fall in order to restore some semblance of 
normalcy in activity to commercial real estate markets.

This analysis utilizes an indicator that aims to quantify market 
liquidity by measuring the gap between buyer and seller 
expectations.1 As at the end of 2022, the indicator implied that 
sellers would need to accept double-digit declines for most 
gateway cities across Asia Pacific for deal volumes to be restored 
to their historical (2007-22) averages. 

There are two qualifiers before reading further into the analysis. 
First, this measure is not an actual prediction of how far prices are 
going to fall. There are many trajectories that markets could take, 
some more protracted than others. In the case of Sydney, the gap 
averaged 20% throughout 2008-11, but office prices fell by “only” 
13% from peak to trough. This resulted in a much longer recovery 
in deal volume, compared with a quicker pickup in activity for 
other gateway cities around the region.

Second, this measure is as at a point in time, and could change 
quickly in the coming months as investors gain more clarity on 
where interest rates will settle. Singapore registered the most 
negative values in each of the previous downturns, a nearly 40% 
gap in 2008 and 15% in 2020. That office prices didn’t fall by 
nearly as much, suggested that investors were overly pessimistic 
about the city-state’s prospects in the initial phase. At the end of 
2022, however, it was the only gateway city with a positive gap. 
Interest rates have risen, but dealmaking continues. 

While deal volumes for Sydney, Melbourne and Brisbane tumbled 
by over one-half in Q4’22, our analysis shows that the price gap is 
still in the single digits, alongside Tokyo. The immense liquidity in 
the Australian market — Sydney was the top-ranked APAC market 
in 2022 according to the RCA Capital Liquidity Scores — is 
justified by the fact that even relatively modest price declines in 
the past were sufficient to trigger a strong resurgence in activity.

At the other end of the spectrum,  the gap was, perhaps 
unsurprisingly, much larger for the cities across Greater China. In 
particular, the cities with lower levels of market liquidity, like Hong 
Kong and Beijing, would require much more significant declines of 
20% or more.

Seoul’s liquidity gap is trickier to interpret, as the market has 
grown tremendously since 2016. The model implies that a 12% 
gap should bring deal liquidity back in line with the 2007-22 
average. However, given that activity in recent years has been at a 
much more elevated level compared with history, declines of a 
greater magnitude may be required to restore liquidity to the 
market's more recent past.

Buyer-Seller Expectations Gap, GFC and Q4’22

Expectations Gap and Change in Office Pricing

All major income-producing property types; GFC Trough refers to the point in time 
when the gap was the widest for each market. 

RCA Hedonic Series price per square foot; expectations gap for all major income-
producing property types 
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1For a fuller treatment of the methodology, see MSCI Research and Insights. 

https://www.msci.com/www/blog-posts/a-correction-in-us-commercial/03463220700
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Japan was one of the few established seniors housing markets 
worldwide where investment rose in 2022. Volume rose by 34% 
year-over-year, reaching its highest level since 2014. In the final 
quarter of 2022, AXA IM Alts acquired a portfolio of 15 seniors 
housing assets valued at $155m. Earlier in the year, Parkway Life 
REIT and First REIT were amongst the overseas buyers active in 
the sector as well.

By contrast, investment into seniors housing & care fell by some 
40% in other major markets like the U.S. and U.K., with yields 
trending sideways for both these markets. For Japan, this 
relatively late run in 2022 meant that its seniors housing sector 
was one of the few to post significant yield compression in 2022, 
of some 50 bps throughout the year. That this happened alongside 
yield decompression for some other sectors across the region 
made this trend even more noteworthy.

Seniors Housing & Care Yields

Top Buyers of Self Storage 2020-22

Volume and Deal Count of R&D Buildings

RCA Hedonic Series

Includes industrial and retail properties acquired for conversion to self storage.

Spotlight on Alternatives
Japan’s Aged Care Sector Shines Bright

R&D buildings across both the office and industrial property types are included.

At the start of 2020, U.S. self storage yields were 40 bps above 
regular industrial properties. Towards the end of 2022, they were 
50 bps lower. The rapid acceleration of interest during the Covid 
era may be one reason why investors have paid more attention to 
self storage within Asia Pacific in recent years as well.

Asia Pacific’s self storage market is still quite fragmented, 
although institutional investors have been busy consolidating 
entities over the past three years. The only specialized REIT —
National Storage, listed in Australia — ranked as the sixth most 
active investor over this period. And while the industry is nascent, 
it is growing. Acquisitions of operating self storage properties 
averaged $250m per year during 2017-19, but more than doubled 
to $630m per year in 2020-22. An additional $300m was spent in 
2022 converting other property types to self storage units.

Institutional Capital Targets Self Storage

Commercial real estate investors have been looking to target life 
science assets globally since late 2020, when investment into R&D 
buildings began to spike across the U.S. and Europe. For Asia 
Pacific, the surge in interest came a year later.

The number of deals had already doubled year-over-year in 2021, 
but volumes only truly surged in 2022. The growth in the average 
deal size illustrates the increasing institutional appetite for such 
assets. China has quickly grown to become the dominant market 
in the region, with a slate of heavyweights like Blackstone, Gaw
Capital, ESR, APG, and CapitaLand already invested in the sector. 
Elsewhere, sale-and-leaseback opportunities are also gaining 
traction. The Geoscience Complex in Canberra, sold at a 7% yield 
to Charter Hall, came with a 10-year lease in place. Phillips NV, 
which sold its R&D facility in Singapore for a similar yield, took a 
shorter lease of 4.5 years.

Interest in R&D on the Rise
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Ranked by investment volume

Buyers Sellers

Buyers by Country By Investment Volume

By Number of Properties

Buyers Sellers

Methodology: Rankings are based on the pro-rated share of the total property or portfolio value. In the case of joint ventures, full credit is assigned to each investor. 
For more information please visit the MSCI Real Capital Analytics website. 

Top Buyers and Sellers 2022

Australia

Charter Hall Group
Blackstone
GIC
Link REIT
Lendlease

China

JD.com Inc
CITIC Group
Fosun Int'l Ltd
CapitaLand Investment
GIC

Hong Kong

China Resources
Nuveen Real Estate (UK)
PGIM Real Estate
Weave Co-Living
Sino Land

Japan

Hulic
Mizuho Leasing
Tosei Corporation
Orico (JPN)
M&G Real Estate

Singapore

Bright Ruby Resources
Hotel Properties Ltd
Mapletree Investments
Temasek
Chip Eng Seng

South Korea

IGIS
Mastern
Hyundai E&C
POBA
Mirae Asset

Hulic
GIC

Charter Hall Group
Mizuho Leasing

Orico (JPN)
Tosei Corporation

JD.com Inc
CITIC Group
Blackstone

IGIS
CapitaLand Investment

M&G Real Estate
Fosun Int'l Ltd

Lendlease
Mastern

Hyundai E&C
Gaw Capital

Viva Land Invmt & Dev JSC
Dajia Insurance Group

ESR Cayman
KKR

POBA
LaSalle

PGGM (NL)
Mirae Asset

0 3 $6b

Government of Japan
China Logistics Property

Kaisa Group Holdings
Blackstone

Hulic
GIC

ZRITC
IGIS

Dexus
KB Financial Group

CDL
Ask Veritas Assets Mgmt

China Resources Land
E-Mart

ARA Asset Management
AEW

ESR Cayman
NongHyup Financial Group

Mori Building
KTCU

Tishman Speyer
R&F Properties

KORAMCO
Frasers Log & Comm'l Trust

Singapore Press Holdings

0 2 $4b

Blackstone
Aware Super

AXA Group
GIC

EQT AB
Charter Hall Group

Centuria Capital Ltd
JD.com Inc
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Δ When prices are not known, estimated prices are used in the ranking but are not shown. Volume is adjusted pro-rata for partial interests although $/unit reflects 100% valuation. 
*  Partial interest     ** Forward sale     ‡Building floors, not whole property
The number of buyers or sellers shown on a deal is truncated to two. For full deal and player information go to the MSCI Real Capital Analytics website.

Property Sales

Portfolio and Entity Sales

Development Site Sales

Top Deals 2022
Property Location Size Type Volume($m)Δ $/unit Buyer Seller

1 Otemachi Pl East Tower Tokyo, Japan 868,585 sq ft OFF 3,192.4 3,675 Tosei Corporation OBO Hulic Government of Japan   

2 The Bund Finance Center Shanghai, China 4,578,909 sq ft OFF 1,818.0 * 794 Fosun Int'l Ltd   ZRITC   

3 SIIC Center Shanghai, China 2,481,834 sq ft OFF 1,095.6 * ** 491 AIA Group Ltd (HKG)   SIIC JV Mori Building

4 The Springs Phase 1 Shanghai, China 2,152,800 sq ft OFF 1,075.8 500 CapitaLand Invmt JV Dajia Insur Grp Tishman Speyer   

5 Millennium Seoul Hilton Seoul, South Korea 680 units HTL 912.8 1,342,304 IGIS JV Hyundai E&C CDL   

6 General Times Cntr Blk B, C Beijing, China 276,451 sq ft OFF 906.5 * 3,279 China Life   China General Technology   

7 Alpharium Tower 1,2 Pangyo, South Korea 1,208,302 sq ft OFF 858.5 710 Mastern   ARA Asset Management JV KTCU

8 Minato Mirai Center Bldg Yokohama, Japan 688,020 sq ft OFF 849.0 1,234 M&G Real Estate   Hulic   

9 Joy Commercial Center Shanghai, China 1,016,606 sq ft OFF 839.9 826 Huineng Group COFCO Group   

10 Minato Mirai Center Bldg Yokohama, Japan 688,020 sq ft OFF 835.0 1,214 Hulic   Goldman Sachs   

11 The Ocean Rayzone (Office) Beijing, China 1,586,399 sq ft OFF 759.1 479 Ping An Insurance   Sino-Ocean Land   

12 Income @ Raffles Singapore 276,452 sq ft OFF 718.0 2,597 Bright Ruby Resources   NTUC Income   

13 Hyatt on the Bund Shanghai, China 631 units HTL 707.3 1,120,994 Shanghai Land Grp   Shimao Group   

14 Banking and Commerce Cntr Guangzhou, China 742,716 sq ft OFF 646.0 870 China Pacific Insurance   Guangdong Land   

15 Tanglin Shopping Centre Singapore 229,508 sq ft RET 632.5 2,756 RGE Pte Ltd   CDL JV 

16 Cross Street Exchange Singapore 389,904 sq ft OFF 598.0 1,534 PAG (ASIA)   Frasers Logistics & Commercial Trust   

17 Atlassian Tower Sydney, Australia 808,247 sq ft OFF - * ** - Dexus   Atlassian   

18 fmr Nippon Express HQ Bldg Tokyo, Japan 571,340 sq ft OFF 583.9 1,022 Minebea Mitsumi   Nippon Express   

19 Comcentre Singapore 1,134,213 sq ft OFF 582.0 * 1,047 Lendlease   Singapore Telecom   

20 Capital Place Hanoi, Vietnam 1,060,372 sq ft OFF 557.1 525 Viva Land Invmt & Dev JSC CapitaLand Dev JV Mitsubishi Estate

Buyer Seller Location # Props Type Volume($m)Δ

1 JD.com Inc   China Logistics Property   China 42 IND - **

2 CITIC Group   Kaisa Group Holdings   Shenzhen, China 2 OFF, RET -

3 Blackstone   GIC   Australia 77 IND 1,450.0 *

4 Mirae Asset JV Krafton Co E-Mart   Seoul, South Korea 2 OFF, RET 1,026.2 

5 GIC   Seibu Holdings   Japan 4 HTL 804.0 

6 Jimei Korea   IGIS   South Korea 4 RET 772.7 

7 Hotel Properties Ltd JV Temasek Singapore Press Holdings   Global 16 APT, IND, RET, SHC - *

8 GIC JV ESR Cayman DLJ RECP   China 11 IND 714.7 

9 Charter Hall Group   Blackstone JV Brookfield Prime PF Melbourne, Australia 2 OFF 700.4 *

10 PGGM (NL) JV Charter Hall Group Irongate Group   Pacific 33 IND, OFF - *

Property Location Size Volume($m)Δ $/unit Buyer

1 CITIC Dongjiaotou Development Project Shenzhen, China 1,194,804 sq ft - * - Western Trust   

2 Binjiang Inv Hangzhou Dev Site Portfolio 2022 Hangzhou, China 3,506,136 sq ft 3,089.2 881 Hangzhou Binjiang Invt   

3 Guangzhou 202210269, 202210152, 202210220 Guangzhou, China 4,308,285 sq ft 2,636.6 612 CITIC Grp JV China State Shipbuilding Co Ltd

4 Guangzhou Metro Guangzhou Dev Site Portfolio 2022 Guangzhou, China 4,077,231 sq ft 2,499.6 613 Guangzhou Metro Corp   

5 China Overseas I&I Beijing Dev Site Portolio 2022 Beijing, China 1,437,643 sq ft 2,135.2 1,485 China Overseas L&I   
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Methodology
Data based on office, industrial, retail, apartment, hotel and seniors housing properties and 
portfolios $10m and greater. Development sites excluded unless otherwise stated. Data as of 
Jan. 27, 2022 unless otherwise stated.

About Capital Trends
Capital Trends reports analyze and interpret trends in the global real estate market. US Capital 
Trends is a monthly edition comprising an overview of the U.S. market and separate reports on 
the five main property types. Asia Pacific, Australia, Europe and Global Capital Trends are 
published quarterly.

About MSCI
MSCI is a leading provider of critical decision support tools and services for the global 
investment community. With over 50 years of expertise in research, data and technology, we 
power better investment decisions by enabling clients to understand and analyze key drivers of 
risk and return and confidently build more effective portfolios. We create industry-leading 
research-enhanced solutions that clients use to gain insight into and improve transparency 
across the investment process. To learn more, please visit www.msci.com.
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