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Introducing Asset-Level Linkage for RCA Funds
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Global CRE Markets Regain Momentum in Late 2025

Source: MSCI Real Capital Analytics. Deals USD 10m+.

Global Quarterly Transaction Volumes and YOY Change
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Region Q4 Vol 
($b)

YOY vs 10-Yr 
Q4 Avg

Americas 167.1 +33% +7%

EMEA 86.2 +10% -20%

AsiaPac 49.2 -22% -10%

Total 302.6 +13% -5%

0

100

200

300

400

500

$600b

'17 '18 '19 '20 '21 '22 '23 '24 '25

AsiaPac

EMEA

Americas

Q4

-60%
-30%

0%
30%
60%
90%

120%

'17 '18 '19 '20 '21 '22 '23 '24 '25

YOY



Information Classification: GENERAL

Activity Increased across all the major sectors

Source: MSCI Real Capital Analytics. Deals USD 10m+.

Global Annual Transaction Volumes by Sector
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APAC Diversified Core Funds have already restarted acquisitions

Source: MSCI Index Intel (ACOE, PEPFI, APFI). Data through 3Q2025.

12-month Rolling Acquisition Volumes by Diversified Core Open-End Funds
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Gap between Real Estate and Infrastructure Returns still wide

Source: MSCI Global Quarterly Property Index, MSCI Global quarterly Private Infrastructure Asset Index (expanded dataset). Levered real estate applies MSCI’s custom index leverage methodology assuming a 
constant 50% loan-to-value ratio. 

Global Open-End Real Estate vs Infrastructure Rolling 12-month Returns
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Individual Portfolio Entity Q4

APAC CRE Market Continues its Gradual Recovery

Source: MSCI Real Capital Analytics. Deals USD 10m+.

Asia Pacific Quarterly Deal Volumes and YOY Change
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Higher Interest Rate Markets drove the recovery in Q4

Source: MSCI Real Capital Analytics. Deals USD 10m+. 

Most Active APAC Markets, Q4’25

11

Q4'25 Volume 2025 Volume
$b YOY ex. Airtrunk $b YOY

1 Japan 11.1 -46% -30% 54.9 0%
2 China 9.1 4% 4% 33.8 -8%
3 Australia 8.9 -36% 21% 31.1 7%
4 South Korea 8.2 31% 31% 28.0 14%
5 Singapore 3.9 2% 69% 10.3 11%
6 Hong Kong, SAR, China 2.1 -2% 31% 8.3 26%
7 Taiwan 1.6 -3% -3% 5.2 -26%
8 India 1.5 51% 51% 7.5 32%
9 Malaysia 1.3 -61% 113% 3.7 -31%
10 New Zealand 0.7 17% 17% 1.7 44%

Other Asia Pacific 0.5 -29% -29% 4.1 100%
Grand Total 49.2 -22% 5% 188.3 3%
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Investors also rotated back towards core commercial sectors

Source: MSCI Real Capital Analytics. Deals USD 10m+. 

APAC Investment Volumes by Property Type, Q4’25
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Q4'25 Volume 2025 Volume

$b YOY $b YOY

Office 17.6 5% 67.8 15%

Industrial 11.8 8% 41.1 0%

Retail 9.9 25% 30.4 -7%

Data Center 2.4 -87% 14.1 -36%

Hotel 4.3 -3% 16.7 6%

Apartment 2.6 -18% 14.1 28%

Seniors Housing & Care 0.5 2% 4.1 191%

Income Properties 49.2 -22% 188.3 3%

Dev Site 180.8 -14% 425.8 0%

Grand Total 230.0 -16% 614.0 1%
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APAC Office Volumes Resume their Recovery in 2H2025

Source: MSCI Real Capital Analytics. Deals USD 10m+.

APAC Semi-Annual Office Volumes by Market
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Particularly for Newly Renovated and Value-Add Opportunities

Source: MSCI Real Capital Analytics. Recently Renovated refers to offices acquired with a major renovation 5 or less years ago. Assets acquired for renovation/redevelopment based on buyer disclosures.

Acquisition Volumes for Offices by Building Age
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APAC’s Industrial Sector also rebounded strongly

Source: MSCI Real Capital Analytics. Deals USD 10m+.

APAC Industrial Quarterly Volumes by Market
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APAC’s Niche Living Sectors Reach the $10b Mark in 2025

Source: MSCI Real Capital Analytics. Deals USD 10m+. Volumes include assets acquired for conversion to residential uses, but excludes assets for redevelopment to non-residential uses. 

APAC Living Sectors – Annual Investment Volumes
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Another Strong Year for APAC’s Data Center Acquisition market

Source: MSCI Real Capital Analytics. Deals USD 10m+. Transactions include single-asset data center deals as well as entity-level/platform deals.

APAC Data Centre Annual Investment Volumes by Market
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Sectors & Markets
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Japan Multifamily Recovery led by Cross-Border Portfolio Deals

Source: MSCI Real Capital Analytics. Deals USD 10m+.

Japan Quarterly Multifamily Volumes by Deal Type (JPYb)
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Cap Rates have remained Resilient up to this point

Source: MSCI Real Capital Analytics. Transacted yields.

Japan Multifamily Yields by Market
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Cross-border interest in Japan Offices grows in 2025

Source: MSCI Real Capital Analytics. Deals USD 10m+.

Japan Quarterly Volumes by Investor Type (JPYb)
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Korean Office Market Continues its Streak of Activity

Source: MSCI Real Capital Analytics. Deals USD 10m+.

Seoul Quarterly Office Volumes by Market (KRW tr)
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Cross-Border Interest in Korean Logistics Accelerates in late ‘25

Source: MSCI Real Capital Analytics. Deals USD 10m+.

South Korea Semi-Annual Logistics Volumes        Logistics Cap Rates by Subtype
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Appetite for Korean Hotels is Growing

Source: MSCI Real Capital Analytics. Deals USD 10m+.

South Korea Quarterly Hotel Investment by Buyer Intent South Korea Hotel Pricing
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Australia’s Retail Sector Sees Clear Recovery Trajectory

Source: MSCI Real Capital Analytics. Deals AUD 10m+.

Australia Quarterly Retail Volumes by Subtype
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Broad-Based Growth across Singapore’s Core Sectors in 2025

Source: MSCI Real Capital Analytics. Deals USD 10m+.

Singapore Annual Deal Volumes by Sector
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Hong Kong Office Market Picks Up Modestly with a few big deals

Source: MSCI Real Capital Analytics. Deals USD 5m+.

Hong Kong Semi-Annual Office Volumes & Deal Count by Buyer Type
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China’s Domestic Institutions Quietened Down in H2’25

Source: MSCI Real Capital Analytics. Deals USD 10m+.

China Quarterly Deal Volumes by Capital Type
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Outlook
The Road Ahead
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Currency still a major risk for International Investors 

Source: Monetary Authority of Singapore

US Dollar and Singapore Dollar Indexes 
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Look out for the Return of Core Capital

Source: MSCI Real Capital Analytics, various news sources and company disclosures
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Bond Yields across Asia have fallen to more favorable levels 

Source: RCA Hedonic Series, Oxford Economics

10-Year Government Bond Yields, Cumulative Change vs 2021 Trough
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Cap Rate Spreads have Widened for Certain APAC Markets

Source: RCA Hedonic Series, Oxford Economics. Europe industrial proxied by France + Germany.

2025Q4, CRE Cap Rate Spreads to 10-Year Bond Yield (bps)
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Japan Yield Spread to Government Bonds continues to thin

Source: RCA Hedonic Series, Oxford Economics. 2026 data points refers to 10-year bond yield as of 31 Jan 2026.

Japan Cap Rates versus 10-year government bond yield
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Do Cap Rates need to expand when bond yields rise?

Source: RCA Hedonic Series, Oxford Economics.

NOI Yield vs 10-year Bond Yield
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Roadmap Summary

→Further enhancements 
to RCA Funds

→New loan-level indices 
across US and Europe in 
Index Intel

→New portfolio analytics 
solution focused on 
capital raising and 
investor communications

 

→Realized deal insights 
across multiple portfolios

→AI-powered natural 
language interfaces 
across RCA and Index 
Intel

38

Overview of the largest real estate product initiatives planned for 2026

Critical intelligence Smarter Insights Innovation
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Events →

39

Register for our upcoming Private Capital and Real Estate focused events to stay up to date on the latest market insights.

Upcoming events

REAL ESTATE

Australia Real Estate 2025 in 
Review: Sydney
February 19

>>Register

REAL ESTATE

Australia Real Estate 2025 in 
Review: Brisbane
February 12

>>Register

REAL ESTATE

Australia Real Estate 2025 in 
Review: Melbourne
February 18

>>Register

https://www.msci.com/discover-msci/events/australia-realestate-sydney-feb-2026
https://www.msci.com/discover-msci/events/australia-realestate-brisbane-feb-2026
https://www.msci.com/discover-msci/events/australia-realestate-melbourne-feb-2026
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East & Africa

United States 
+1 888 588 4567 (toll free)

Canada  
+1 416 628 1007

Brazil  
+55 11 4040 7830

Mexico  
+52 81 1253 4020

China  
North: 10800 852 1032 (toll free) 
South: 10800 152 1032 (toll free)

Hong Kong  
+ 852 2844 9333

India  
+ 91 22 6784 9160

Malaysia  
1800818185 (toll free)

South Korea  
800 852 3749 (toll free)

Singapore  
800 852 3749 (toll free)

Australia  
+612 9033 9333

Taiwan  
008 0112 7513 (toll free)

Thailand  
0018 0015 6207 7181 (toll free)

Japan  
+81 3 4579 0333

South Africa  
+ 27 21 673 0103

Germany  
+ 49 69 133 859 00

Switzerland  
+ 41 22 817 9777

United Kingdom  
+ 44 20 7618 2222

Italy  
+ 39 02 5849 0415

France  
+ 33 17 6769 810

Contact
The process for submitting a formal index 
complaint can be found on the index 
page of MSCI’s website at: 
https://www.msci.com/index-regulation.

https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
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About Us

42

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. 

http://www.msci.com/
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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 
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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. The calculation of indexes and index returns may deviate from the stated methodology. 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.
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frequently material differences between back tested performance results and actual results subsequently achieved by any 
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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 
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MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI 
Inc. Neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion 
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In a nutshell

RCA Funds delivers quality CRE fund data to inform strategy across the capital allocation lifecycle

Key Benefits 
→ Target asset owners to win mandates or fund managers likely to sell property from funds
→ Compare LP allocation strategies or understand GP competitor funds in-market
→ Extensive data coverage on over 8,000 funds, 1,600 GPs, and 800 LP profiles1

→ Data from multiple sources including directly from GPs
→ Easily source insight using advanced search & filter capabilities
→ Data delivery via Real Capital Analytics web and Snowflake
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RCA Funds
Looking Back: Enhancements in 2025→

About this Tool

RCA Funds provides 
essential global CRE 
fund-level intelligence to 
beat competition in 
winning investor 
mandates, for better 
connecting market 
players to transact 
property, and for 
selecting the top 
performing CRE 
managers to allocate 
capital with. 

1. Data As of July  2025
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2026 Enhancement Roadmap →

Roadmap Summary

→ Expand fund and asset-level intelligence to 
support fundraising and business 
development, including RCA Funds 
enhancements and upcoming asset linkages 
(Q1)

→ Broaden global data coverage and expand 
asset- and fund-level data fields, including 
characteristics relevant to performance 
drivers and climate exposure, to strengthen 
investment selection and climate-related 
risk analysis.

→ Enable direct access to transaction-level 
data within partner and client systems

→ Extend Global Debt solutions, including the 
launch of new loan-level indices across the 
EU and US

→ Introduce a new portfolio analytics solution 
focused on capital raising and investor 
communications

→ Deliver realized deal insights across multiple 
portfolios to support clearer and more 
consistent performance storytelling

→ Launch prototype in Q1, with product 
availability planned for Q2

→ Deploy AI-driven capabilities to simplify 
client workflows and improve usability

→ Launch RCA Smart Filters in Q1, enabling 
complex queries using natural language

→ Introduce Index Intel AI in H1, providing a 
natural language interface to extract 
insights, create charts, and generate reports 
using MSCI’s global valuation dataset
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Overview of the largest product initiatives planned for 2026, including new launches and major enhancements.

Critical intelligence Smarter Insights Innovation
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2026 Enhancement Roadmap →

Roadmap Summary

→ Expand fund and asset-level intelligence to 
support fundraising and business 
development, including RCA Funds 
enhancements and upcoming asset linkages 
(Q1)

→ Broaden global data coverage and expand 
asset- and fund-level data fields, including 
characteristics relevant to performance 
drivers and climate exposure, to strengthen 
investment selection and climate-related 
risk analysis.

→ Enable direct access to transaction-level 
data within partner and client systems

→ Extend Global Debt solutions, including the 
launch of new loan-level indices across the 
EU and US

→ Introduce a new portfolio analytics solution 
focused on capital raising and investor 
communications

→ Deliver realized deal insights across multiple 
portfolios to support clearer and more 
consistent performance storytelling

→ Launch prototype in Q1, with product 
availability planned for Q2

→ Deploy AI-driven capabilities to simplify 
client workflows and improve usability

→ Launch RCA Smart Filters in Q1, enabling 
complex queries using natural language

→ Introduce Index Intel AI in H1, providing a 
natural language interface to extract 
insights, create charts, and generate reports 
using MSCI’s global valuation dataset
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Overview of the largest product initiatives planned for 2026, including new launches and major enhancements.

Critical intelligence Smarter Insights Innovation
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2026 Enhancement Roadmap →

Headline Projects in 2026

→ Designed to provide realized deal and 
portfolio analytics to support capital raising, 
benchmarking, and RFP workflows

→ Enables deeper visibility into historical 
performance and portfolio construction, 
complementing existing RCA insights

→ Built with client data contribution as a core 
pillar to enhance coverage, accuracy, and 
relevance

→ Initial prototype planned for Q1, with 
product launch targeted for Q2

→ Introduces fund-to-asset mapping as a key 
differentiator versus peers, enabling more 
precise asset-level analysis

→ Provides clients with unique intelligence 
not readily available in the market today

→ Roadmap includes enhanced algorithmic 
matching and deeper integration with MSCI 
Funds Data Research

→ Asset linkages will be supported by 
confidence scoring to improve 
transparency and usability, product launch 
targeted for Q1. 

→ Roadmap supports iterative enhancements to 
support clients in pricing decisions. Approach 
will involve launching multiple foundation 
models based on high quality datasets

→ Model 1: Hedonics-based approach 
leveraging market trends to roll forward 
values

→ Model 2: Enhanced estimates incorporating 
updated cap rates, spread-based 
approaches, and imputed income

→ Model 3: Flexible DCF framework using cap 
rates, income, and recent transactions, 
allowing user customization aligned to 
business plans
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A focused view of our largest product initiatives for 2026, spanning new solutions, major enhancements, and differentiated analytics.

Delivering actionable portfolio-
level insights

Expanding fund-to-asset 
intelligence

Advancing Pricing 
Decisions
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