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2024 2024
Transparency Composite Composite
Level Rank Market Score

1 United Kingdom 1.24
2 France 1.26
3 United States 1.34
4 Australia 1.37
5 Canada 1.49
6 Netherlands 1.49
High 7 New Zealand 1.59
8 Ireland 1.72
9 Sweden 177
10 Germany 1.79
11 Japan 1.83
12 Belgium 1.84
13 Singapore 1.92
14 Finland 197
15 Hong Kong SAR 1.97
16 Denmark 2.04
17 Switzerland 2.05
18 Spain 2.06
19 Italy 2.12
20 Poland 2.13
21 Norway 2.24
22 Czech Republic 2.27
23 Luxembourg 2.29
24 Hungary 2.29
25 Portugal 2.30
26 Chinese Taipei 2.35
27 South Korea 2.35
28 UAE - Dubai 238
29 South Africa 2.40
30 China - Tier 1 2.42
31 India - Tier 1 2.44
32 Thailand 2.53
33 Malaysia 2.57
34 Romania 2.61
35 Slovakia 2.62
36 Greece 271
37 Mexico 277
38 Saudi Arabia 2.79
39 Israel 2.79
40 Indonesia 2.81
41 UAE - Abu Dhabi 287
42 Brazil 2.89
43 Bulgaria 291
44 Croatia 2.92
45 Philippines 2.95
46 Turkey 2.96
47 Chile 3.06
48 Peru 3.14
49 Vietnam 3.25
50 Slovenia 3.25

Source: JLL, LaSalle, 2024

Transparency
Level

Opaque

2024 2024
Composite Composite

Rank Market Score
51 Kenya 331
52 Argentina 3.36
53 Serbia 3.37
54 Macao SAR 3.42
55 Colombia 346
56 Mauritius 347
57 Puerto Rico 347
58 Malta 3.54
59 Morocco 3.55
60 Botswana 3.62
61 Egypt 3.64
62 Zambia 3.68
63 SriLanka 3.68
64 Nigeria 3.69
65 Bahrain 3.78
66 Pakistan 3.86
67 Costa Rica 3.86
68 Qatar 3.89
69 Uruguay 4.00
70 Jordan 401
71 Oman 4.13
72 Rwanda 414
73 Ghana 415
4 Ecuador 4.19
75 Algeria 437
76 Tunisia 438
T Angola 4.40
78 Panama 4.40
79 Uganda 4.40
80 Mozambique 4.40
81 Ivory Coast 4.42
82 Lebanon 4.43
83 Tanzania 4.43
84 Senegal 4.46
85 Honduras 4.46
86 Dominican Republic 4.48
87 Guatemala 454
88 Ethiopia 457
89 Iraq 4.60
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The 2024 survey covers 89 countries
and territories worldwide

Highly Transparent
I Transparent

. Semi-Transparent

[l Low Transparency
. Opaque
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Institutional investment vs market data availability for emerging sectors

Availability of data ——— >
(inversed score)

4.5 4.0 3.5 3.0 2.5 2.0
)
© S Apart-hotels Senior Housing  Data Centers
O GEJ N ® ® L4
= o f ; ™ Student Housing
E g o Hosaitels S.mgle Family Rentals Self-Storage e C.old StSrage

= — ) i [ o o
E = Gé) Parking @ Cogvmg Medical Office Buildings Life Sciences
= °
School Facilities *
Age-Restricted Living
Film Production Space
°
Source: JLL, LaSalle
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Institutional investment in emerging sectors by market transparency tier

Highly Transparent Transparent Semi-Transparent
0% 50% 100% 0% 50% 100% 0% 50% 100%

Student Housing

Data Centers

Senior Housing

Life Sciences

Apart-hotels

Self-Storage

Cold Storage

Medical Office
Buildings

Single Family Rentals

Parking

Co-living

Age-Restricted

Hospitals

School Facilities

Film Production Space

LT

m Institutional investors active in the market = Limited/specialist institutional investment = No institutional investment

Source: JLL, LaSalle
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Commercial real estate debt market data availability

Share of markets
Commercial real estate debt Maturities & originations
Delinquency & default rates Maximum & typical LTV

O O

Average lending margins

8%
. Published time series
. Partial data availability
. Limited / no data

Source: JLL, LaSalle
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2024 Score

Market

2024 Rank

1.27

France (Paris)

191

Japan (Tokyo)

2.00

United States (New York)

2.09

United Kingdom (London)

2.14

Australia (Sydney)

241

Canada (Toronto)

241

Netherlands (Amsterdam)

2.50

New Zealand (Auckland)

2.50

Denmark (Copenhagen)

2.55

Sweden (Stockholm)

Source: JLL, LaSalle
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Availability of public beneficial ownership records by tier
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Transparency in tables and charts

Top 20 markets by transparency sub-index, 2024

Performance Measurement Market Fundamentals

2024 2024 2024 2024
Market Sub-Index  Composite Market Sub-Index  Composite

Score Score Score Score

1 United Kingdom 1.02 124 1 United States 141 1.34
2 United States 1.09 1.34 2= Australia 1.64 1.37
3 Australia 1.13 1.37 2= Canada 1.64 1.49
4 France 1.26 1.26 4 France 1.66 1.26
5 Canada 1.54 1.49 5 Hong Kong SAR 1.67 1.97
6 Netherlands 1.55 1.49 6=  Netherlands 1.72 1.49
7 Japan 1.59 1.83 6= United Kingdom 1.72 124
8 New Zealand 1.85 1.59 8 China - Tier 1 1.76 2.42
9 Sweden 1.89 1.77 9 Ireland 1.77 1.72
10 Switzerland 1.92 2.05 10  New Zealand 1.78 1.59
11 Germany 1.96 1.79 11 Singapore 1.87 1.92
12 Hong Kong SAR 1.97 1.97 12 Germany 1.98 1.79
13 Belgium 2.08 1.84 13 Denmark 1.99 2.04
14 ltaly 2.13 2.12 14 India-Tier1l 2.03 2.44
15  Singapore 2.27 1.92 15 South Korea 2.05 2.35
16 Finland 2.32 1.97 16 Poland 2.06 2.13
17 Spain 2.40 2.06 17=  Belgium 2.14 1.84
18  lIreland 2.43 1.72 17=  Finland 2.14 1.97
19  South Africa 2.48 2.40 19  ltaly 2.17 2.12
20 China - Tier 1 2.54 2.42 20  Spain 2.23 2.06

Source: JLL, LaSalle
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Governance of Listed Vehicles Regulatory and Legal

Sub- 2024 2024 2024 2024
Index Market Sub-Index Composite VET Gl Sub-Index Composite

Rank Score Score Score Score

1= United States 1.00 1.34 1 United Kingdom 1.03 1.24
1= Australia 1.00 1.37 2 France 1.12 1.26
1= United Kingdom 1.00 1.24 3 Sweden 1.20 177
1= New Zealand 1.00 1.59 4 Ireland 1.23 1.72
5 Ireland 1.05 1.72 5 Canada 1.26 1.49
6 Belgium 1.14 1.84 6 Netherlands 1.27 1.49
7 Canada 1.17 1.49 7 Denmark 131 2.04
8 Netherlands 1.23 1.49 8 United States 1.37 1.34
9 Sweden 1.30 1.77 9 Poland 1.39 2.13
10 France 1.34 1.26 10 Australia 141 1.37
11 Finland 1.35 1.97 11 New Zealand 143 1.59
12 Germany 1.45 1.79 12 Japan 1.47 1.83
13 Switzerland 1.60 2.05 13 Germany 1.50 1.79
14 UAE - Dubai 1.64 2.38 14=  Hong Kong SAR 1.57 1.97
15  Singapore 1.71 1.92 14=  SouthKorea 1.57 2.35
16 Spain 1.74 2.06 16 Czech Republic 1.58 2.27
17 South Africa 1.79 2.40 17 Singapore 1.66 1.92
18  Czech Republic 1.87 2.27 18  Israel 1.67 2.79
19 Denmark 1.90 2.04 19 Finland 1.71 1.97
20 UAE - Abu Dhabi 1.94 2.87 20  Switzerland 1.74 2.05

Source: JLL, LaSalle
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Transaction Process Sustainability

2024 2024 2024 2024
Sub-Index Composite Sub-Index Composite

Score Score Score Score

1= France 1.00 1.26 1= France 1.27 1.26
1= United Kingdom 1.00 124 2 Japan 191 1.83
1= lreland 1.00 1.72 3 United States 2.00 1.34
1= New Zealand 1.00 1.59 4 United Kingdom 2.09 1.24
1= Denmark 1.00 2.04 5 Australia 2.14 1.37
6 Netherlands 1.03 1.49 6=  Netherlands 241 1.49
7 Belgium 1.10 1.84 6=  Canada 241 1.49
8 Australia 1.13 1.37 8=  New Zealand 2.50 1.59
9 Spain 1.17 2.06 8= Denmark 2.50 2.04
10=  Canada 1.20 1.49 10  Sweden 2.55 177
10=  Sweden 1.20 1.77 11=  Belgium 2.64 1.84
12 Portugal 123 2.30 11=  Singapore 2.64 1.92
13 Luxembourg 1.28 2.29 13 lreland 2.73 1.72
14=  Germany 1.30 1.79 14=  Luxembourg 2.82 2.29
14=  ltaly 1.33 2.12 14=  Germany 2.82 1.79
16 Czech Republic 1.35 2.27 14=  ltaly 2.82 2.12
17 Finland 1.37 1.97 14=  Poland 2.82 2.13
18  Poland 1.40 2.13 14=  Norway 2.82 2.24
19=  United States 1.45 1.34 14=  Chinese Taipei 2.82 2.34
19=  Norway 1.45 2.24 20 Switzerland 2.86 2.05

Source: JLL, LaSalle
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Average score by topic area, 2024
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Score range by topic area, 2024

Transparency score (inversed)
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Technical note
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» Regulatory and Legal - 23.5%

o Transaction Process - 15%

» Sustainability - 10%

Tier 1: Highly Transparent

Tier 2: Transparent
Tier 3: Semi-Transparent
Tier 4: Low Transparency

Tier 5: Opaque

Total Composite Score: 1.00-1.96

Total Composite Score: 1.97-2.65

Total Composite Score: 2.66-3.50
Total Composite Score: 3.51-4.16

Total Composite Score: 4.17-5.00
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No.of No. of No. of No. of No. of No.of No. of

Factor Comparison Factors Factors Factors Factors Factors Factors Factors
2012 2014 2016 2018 2020 2022 2024

Direct Property Indices 5 6 6 9 9 12 12
Listed Real Estate Securities Indices 5 6 6 6 6 6 6
Unlisted Fund Indices 2 3 3 5 5 5 5
Valuations 2 4 4 5 5 5 6
Market Fundamentals Data 47 47 68 94 110 151 150
Financial Disclosure 2 4 4 5 5 5 5
Corporate Governance 2 3 4 4 4 4 4
Regulation 6 13 13 13 13 13 14
Land and Property Registration 3 7 7 9 9 9 9
Eminent Domain 2 3 3 3 3 3 3
Debt Regulations 2 7 8 8 8 8 8
Sales Transactions 3 5 5 9 9 9 9
Occupier Services 2 6 7 9 9 11 11
Sustainability 0 0 0 7 13 13 14
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Sub-Index 14 Topics Factors (256 Total)
Direct Property Existence of Direct Property Index
Indices Reliability of the Index and Extent to which it is Used as a Benchmark of Performance
Listed Real Estate Type of Index (Valuation Based vs. Notional)
Securities Indices Length of National Direct Property-Level Returns Index Time Series
Private Real Estate Size of National Institutional Invested Real Estate Market
Fund Indices Market Coverage of Direct Property Index

Length of City-Level Direct Property Returns Index Time Series
City-Level Private Real Estate Index Publication Frequency
Size of City Institutional Invested Real Estate Market
Dominant Type of Listed RE Securities (i.e. long-term holders of real estate vs. homebuilders and conglomerates)
Use of Listed Real Estate Securities Data on the real estate market
Years Since the First Commercial Real Estate Company was Listed

Performance Value of Public Real Estate Companies as % of GDP

Measurement Existence of a Domestic Listed Real Estate Index and Its Use as a Benchmark
Existence of an International Listed Real Estate Index and Its Use as a Benchmark
Length of Public Real Estate Index Time Series

Valuations

Existence of a Domestic Fund Index and Its Use as a Benchmark
Existence of International Fund Index and Its Use as a Benchmark
Length of Unlisted Fund Index Time Series
Existence of Unlisted Fund Indices for Distinct Investment Styles (i.e. core vs. higher-return)
Independence and Quality of Third-Party Appraisals
Use of Market-based Appraisal Approaches
Competition in the Market for Valuation Services
Incorporation of ESG Risk into Valuation Processes
Frequency of Third Party Real Estate Appraisals
Availability of Appraisal Assumptions
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Sub-Index 14 Topics Factors (256 Total)

Existence and Length of Time Series on Property Rents (Office, Retail, Industrial, and Residential)
Existence and Length of Time Series on Net Effective Rents (Office, Retail, Industrial, and Residential)
Existence and Length of Time Series on Take-up/Absorption (Office, Retail, Industrial, and Residential)
Existence and Length of Time Series on Vacancy (Office, Retail, Industrial, and Residential)

Existence and Length of Time Series on Yields/Cap Rates (Office, Retail, Industrial, Residential, and Hotels)
Existence and Length of Time Series on Capital Values (Office, Retail, Industrial, Residential, and Hotels)
Existence and Length of Time Series on Investment Volumes (Office, Retail, Industrial, Residential, and Hotels)
Existence and Length of Time Series on Revenue per Available Room for Hotels

Depth of Data Providers for Time Series Data (Office, Retail, Industrial, Residential, and Hotels)

Frequency of Publication of Time Series Data (Office, Retail, Industrial, Residential, and Hotels)
Availability of Data on Office Re-Entry / Physical Occupancy

Existence and Geographical Coverage of a Database of Individual Buildings (Office, Retail, Industrial,

Residential, Hotels)
Market Market

Existence and Geographical Coverage of a Database of Leases (Office, Retail, Industrial, Residential, Hotels)
Fundamentals = Fundamentals Data

Existence and Geographical Coverage of a Database of Property Transactions (Office, Retail, Industrial,
Residential, Hotels)

Existence and Geographical Coverage of a Database of Rental Deal Terms (Office, Retail, Industrial,
Residential, Hotels)

Proportional Coverage of Databases of Individual Buildings (Office, Retail, Industrial, Residential, Hotels)
Proportional Coverage of Databases of Leases (Office, Retail, Industrial, Residential, Hotels)

Proportional Coverage of Databases of Property Transactions (Office, Retail, Industrial, Residential, Hotels)
Proportional Coverage of Databases of Rental Deal Terms (Office, Retail, Industrial, Residential, Hotels)

Institutional Investment Market for Emerging Sectors (Parking, S. Housing, Self-Storage, Medical Offices,
Hospitals, Life Sciences, Data Centers, Cold Storage, School Fac., Student Accom., Co-living, Serviced Apart’s,
Single-Family Rentals, Age-Restricted Living, Film Studio Space)

Existence and Coverage of Databases for Emerging Sectors (Parking, S. Housing, Self-Storage, Medical Offices,
Hospitals, Life Sciences, Data Centers, Cold Storage, School Fac., Student Accom., Co-living, Serviced Apart’s,
Single-Family Rentals, Age-Restricted Living, Film Studio Space)

Stringency of Accounting Standards
Level of Detail in Financial Statements
Financial Disclosure Frequency of Financial Statements

Data Disclosure by Listed Vehicles
Governance of

i . Availability of Financial Reports in English
Listed Vehicles

Manager Compensation and Incentives
Corporate Use of Outside Directors and International Corporate Governance Best Practice
Governance Alignment of Interests / Shareholder Power

Free Float Share of the Public Real Estate Market
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Sub-Index

Regulatory
and Legal

14 Topics Factors (256 Total)

Extent to which the Tax Code is Consistently Applied for Domestic Investors
Extent to which Real Estate Tax Rates are Predictable for Domestic Investors
Extent to which the Tax Code is Consistently Applied for Foreign Investors
Extent to which Real Estate Tax Rates are Predictable for Foreign Investors
Existence of Land Use Rules and Zoning
Predictability of Changes in Land Use and Zoning
Enforcement of Land Use Rules and Zoning

Regulation
Clarity of Planning Processes and Requirements
Existence of Building Codes and Safety Standards for Buildings
Enforcement of Building Codes and Safety Standards for Buildings
Simplicity of Key Regulations in Contract Law
Efficiency of the Legal Process
Level of Contract Enforceability for Domestic Investors

Level of Contract Enforceability for Foreign Investors

Existence of Land Registry
Accessibility of Land Registry Records to Public
Accuracy of Land Registry Records

Completeness of Land Registry Records on Ownership
Land and

o Completeness of Public Records on Transaction Prices
Property Registration

Completeness of Public Records on Liens and Easements
Existence of Property Beneficial Ownership Records
Accessibility of Beneficial Ownership Records to Public

Enforcement of Beneficial Ownership Disclosure Legislation

Notice Period Given for Compulsory Purchase
Eminent Domain / Fairness of Compensation to Owners in Compulsory Purchase
Compulsory Purchase - )

Ability to Challenge Compulsory Purchase in Court of Law

Existence and Length of Time Series on Commercial Real Estate Debt Outstanding

Existence and Length of Time Series on Maturities and Originations of Real Estate Loans

Existence and Length of Time Series of Delinquency and Default Rates of Commercial Real Estate Loans
Real Estate Availability of Data on Loan-to-Value Ratios for Commerical Real Estate Loans

Debt Information Availability of Data on Margin Rates for Commerical Real Estate Loans

Requirements for Lenders to Monitor Cash-Flows and Collateral Value of Property with Loan Facilities

Requirements for Lenders to Carry Out Real Estate Appraisals

Penalties for Non-Compliance with Requirements
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Sub-Index 14 Topics Factors (256 Total)
Quiality and Availability of Pre-Sale Information
Fairness of the Bidding Process
Sales Transactions Confidentiality of the Bidding Process
Professional and Ethical Standards of Property Agents
Enforcement of Professional and Ethical Standards of Property Agents
Existence of Anti-Money Laundering Regulations
Enforcement of Anti-Money Laundering Regulations
Transaction Availability of Professional Third-Party Facilities and Project Management Companies
Process Providers of Property Management Services Known to Occupiers
Service Expectations for Property Management Clear to Occupiers
Occupier Services Alignment of Occupier and Property Manager Interests
Frequency of Service Charge Reconciliation
Accuracy and Level of Detail in Service Charge Reports
Ability for Tenants to Audit Landlord’s Accounts and Challenge Discrepancies
Quality and Clarity of Corporate Procurement and Tendering Process

Consistency of Property Measurement Standards

Existence of Green Building Financial Performance Index
Existence of Building Energy Performance Databases and Reporting Requirements
Existence of Building Energy Benchmarking System and Availability of Information
Existence of Prescriptive Building Standards for Existing Buildings
Existence of Prescriptive Building Standards for New Buildings
Existence of Performance Standards for Existing Buildings
Sustainability = Sustainability Existence of Performance Standards for New Buildings
Requirements for Climate Risk Reporting
Requirements for Nature-Related Risk Reporting
Existence of Building Standards for Biodiversity and Nature-Based Solutions
Existence of Climate Resilient Building Codes and Standards
Existence and Coverage of Health and Wellness Building Certifications

Existence and Use of Green Lease Framework
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This report has been prepared solely for information purposes

and does not necessarily purport to be a complete analysis of

the topics discussed, which are inherently unpredictable. It has
been based on sources we believe to be reliable, but we have not
independently verified those sources and we do not guarantee that
the information in the report is accurate or complete. Any views
expressed in the report reflect our judgment at this date and are
subject to change without notice. Statements that are forward-
looking involve known and unknown risks and uncertainties that
may cause future realities to be materially different from those
implied by such forward-looking statements. Advice we give to
clients in particular situations may differ from the views expressed
in this report. No investment or other business decisions should be
made based solely on the views expressed in this report.

jll.com

Research at JLL

JLUs research team delivers intelligence, analysis and insight
through market-leading reports and services that illuminate
today’s commercial real estate dynamics and identify tomorrow’s
challenges and opportunities. Our more than 550 global research
professionals track and analyze economic and property trends
and forecast future conditions in over 60 countries, producing
unrivalled local and global perspectives. Our research and
expertise, fueled by real-time information and innovative thinking
around the world, creates a competitive advantage for our clients
and drives successful strategies and optimal real estate decisions.

About JLL

For over 200 years, JLL (NYSE: JLL), a leading global commercial
real estate and investment management company, has helped
clients buy, build, occupy, manage and invest in a variety of
commercial, industrial, hotel, residential and retail properties. A
Fortune 500° company with annual revenue of $20.8 billion and
operations in over 80 countries around the world, our more than
108,000 employees bring the power of a global platform combined
with local expertise. Driven by our purpose to shape the future

of real estate for a better world, we help our clients, people and
communities SEE A BRIGHTER WAY". JLL is the brand name, and
a registered trademark, of Jones Lang LaSalle Incorporated. For
further information, visit jll.com.
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