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2007 The
Global
Financial
Crisis 5.5%
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20" century

 High interest rates -
short payback periods

 High inflation — money
Iillusion

* Downward yield shift -
automatic asset price
Inflation

215t century

Low Interest rates -
long payback periods

Low inflation - value
add & cashflows

No yield shift - no
capital growth without
rental growth
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The fourth industrial revolution is changing

real estate
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Heralding a 5th age city (which looks more
like the 15Y)
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2. Early Industrial 3. Mercantile 4. Financial 5. Digital

Proximity to other people Proximity to raw materials Proximity to markets Proximity to finance Proximity to other people
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20" C Capltal 215t C Management for

Cong .
Big grid Big buildings
single use

F|ne Complex Simple buildings,
complex uses

nfrastructure

Provision

Land stewardshig
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+32.7% +26.7%

+19.8% +19.7%
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Te future looks more like this
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