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Global real estate
sentiment survey

Over the next six months, do you think
market conditions will:

f Improve

Stay the same
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Global real estate
sentiment survey

Over the next six months, do you think
market conditions will:

f Improve

’ Stay the same
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Capital Markets
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Key Capital Markets themes

Pace of growth in transactions moderated in Q2,
but bidding intensity picking up

Asset pricing holds firm, highlighting real estate’s
stability
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Resilient debt markets support investment
activity
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Heightened focus on property sector operating
fundamentals and growth trajectory

Little evidence of investors changing allocation
strategy or geographic focus




Capital | Diverging pace of interest rate reductions by central banks

Market expectations of central bank policy rates
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Source: LSEG, JLL. Based on OIS rates.
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Capital | Debt markets resilient, with all lender types active

Benchmark yield indices Lender composition by year
2006 — June 2025 2007 — 2024
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Source: JLL Research, RCA, *30D LIBOR used prior to Sept. 2019; U.S. is used as a global benchmark. FRED Economic Data; Benchmark yields data as of July 2025
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Capital | The pace of growth in transactions market moderated in Q2

Direct investment volumes
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Capital | Sector allocations fluctuate in the first half of 2025
Sector share of investment (%)
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Capital | Office the second most invested sector for first time since H1 2022

Global transaction volumes by sector
Direct investment volumes, H1 2024 vs. H1 2025, US$ billions
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Capital | Little evidence of changes to geographic allocation strategies
Cross-border capital flows, US$ billions
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Capital | Interest rates across Africa set to come down, slowly

Policy Rates 10y Govt. Benchmark Rates
2019 to 2030 2019 to 2030
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Source: JLL Research, Oxford Economics
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Capital | Currency Fluctuations
Africa, Selected Countries, Local Currency, Rebased, 100=2024
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Capital | Transparency Matters

Global Real Estate Transparency Index
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Capital | Higher transparency encourages higher investment

Real estate transparency vs direct commercial real estate investment

Transaction volumes
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Thank you

Taimur Khan

Head of Research
Middle East and Africa
taimur.khan@jll.com

JLL SEE A BRIGHTER WAY
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