安博 261016_原文
2026年10月18日 18:46
发言人1   00:00
Greens and welcome to the village third court, twenty thousand and six hundred current gone. At this time, all participants are the listen only mode. A question in active session will follow the form of presentation. 

发言人1   00:10
If anyone should require Operate assistance, please restart your on your perfect I, as we measure, this conference is being recorded. This is not my pleasure to induce your host, just the main global head of an IR. And static initial. 

发言人1   00:24
Thank you. You maybe again. Thank you for her, and good morning, everyone. Welcome to our third quarter twenty, twenty six earnings and conference call joining us today or game letter CEO, him, art CFO and create at managing director. 

发言人1   00:40
I like to know that this call will can take board looking statements within the meaning of the federal security laws, including statements regarding our outlook, expectations and future performance. These statements are based on current assumptions, our project tourists and uncertainties that could cause actual results to different materials. Please refer to our SC. 

发言人1   01:01
C. Violence and third quarter or intrust lease. For discussion of these risks, we undertake no obligation to update any for looking statements. 

发言人1   01:10
Additionally, during this call, we will discuss certain financial measures such as ever and even if that are not got and in accordance with bridges, we have provided a reconciliation to the most directly comfortable job measures in our third quarter earning first release the supplemental. Both are available on our website at WWW dark logic that come. And with that I will ham and call over the这样Peter Justin in good morning，everyone. 

发言人1   01:37
The third quarter was another strong example of our business model at work Operations. For excEllent, we sign sixty million square of leases and fully, we finish our pipeline, giving us clear visibility and to what our customers need. We also remained active to point in recycling capital and are an on track for fifteen billion dollars of activity. 

发言人1   01:59
This需要we reach another important milestone during the quarter on a twenty twenty eight see row share。Others overwhelmingly approved the obbo ation of pologies and city. Following solution, we will have a three hundred and sixty three million grape of Operating report in europe with greater scale to serve customers and a broader set of development opportunities across logistics and dad signers. 

发言人1   02:24
We appreciate the constructive engagement with the several leadership team and look forward to closing the transaction. Before he walked to the quarter, I want to spend a few minutes on the current environment, especially with the recent move in interest rates and how the logic is positioned Operating parliament of their healthy, and we remain constructive on outboard. Most of our customers are Operated efficiently, so incremental growth in their businesses should translate additional space requirements. 

发言人1   02:53
At the same time, several long term trends continue to dry demand logics roday e commerce advances manufacturing and the build out of the data supply chain are all critical to the modern economy. Thank you. Together, we expect the man to remain resilient even in a higher rate environment. 

发言人1   03:12
On the supply side, the bar for new development is going out, construction costs escalating, financing is more expensive and return environments are training higher that makes projects harder to end at today's rents. All else equal, we expect few stars and a more favorable supply environment that create an attractive set of the rents and a baLance market. But justice rents should grow above inflation over time. 

发言人1   03:40
Today, the rents needed to justify new construction have expanded to twenty seven percent above current market levels. That these meanings room prevents to grow before a new supply makes economic sense. That said, the capital mark backdrop has become more chAllenging. 

发言人1   03:57
We think the recent move in or slow transaction activity and could put some pressure on lives. Our bar for uncle capital was already high, and in response, we have raised IT even further, but the fundamental of logistic reality remains strong, and our baLances is just a flippity to invest through changing market conditions. We also have enormous opportunity and data centres where our land, power and developing capability give us multiple ways to create. 

发言人1   04:27
And to that, what we can do across energy and strategic capital, and we are well position to create value for our customers and share others with that. Altering the column of thank you. Then we deliver another action quarter with four or people over a thousand sixty per share and one sixty one pressure. 

发言人1   04:45
Excluding that promote expense, we ended the quarter at ninety five point six percent active dency of ten basis points from the second quarter with average that you can see the ninety five point one percent, also a ten basis point in increase. Renting down all over was thirty percent on the interactive basis and in eighty five million hours of incremental NOY. And on a cash basis, when change was twenty three percent, our leave market market ended the quarter at sixteen percent, representing apartment seven hundred and eighty million dollars of embedded in AYX four pres. 

发言人1   05:20
This does not capture the additional outside we expect as inflation in today elevated replacement cost rents flow through over the coming years. In aggregate, we deliver change store in a line growth to five point seven percent. On another fact of basis, in five point nine percent of cash turning the capital appointed, we started one billion hours of developing in third quarter. 

发言人1   05:44
Bring your day starts to nearly five billion dollars along side. This volume been very successful for punishing for teach plan positions and upholding a long runway for value Operation. We on our control site to develop the next forty million hours of logics development with a highly capital efficiently strategy. 

发言人1   06:05
We required nine hundred and fifty million dollars of realizing the quarter as an estimated discount to replacement costs of twenty percent. Our disposition activity told three hundred and ten million dollars, and we continue to focus on the positive IOS spread we generate between acquisitions and dispositions, which now stands at one hundred fifteen basis points here. The date in terms of data centres, the increasing difficulty of powering and entirely size is certainly any scercely value to our portfolio, particularly alongside exceptionally strong customer demand. 

发言人1   06:40
Are pipeline currently total five point eight was including one point seven of secure power in four point one in advanced ges. We engage with customers across the pipeline with letters of intense covering approximately one give while, much of which we expect to start in twenty twenty seven. Turning the market conditions, the recovering logistics man continues to gain momentum. 

发言人1   07:05
U. S. Metal sorption told sixty three millions curphy in the third quarter, a healthy level and consistent with what we do as Normalized annual range of two hundred and thirty to two hundred forty million square. 

发言人1   07:18
This further underscores the growing improvement we've been highlighting for nearly two years. Market, they can see decline ten basis points to seven point one percent in market rents increase another fifty basis points, marking the third consecutive quarter of positive range growth across the U. S. 

发言人1   07:36
Demand is broadening across geography and size categories. Ies with market such as houston, Davis are continuing to need. At the same time, conditions are improving and markets have been slower to recover. 

发言人1   07:49
Southern california is steadily improving, northern new jersey is picking up all mental, and the santana cover area stands up. Retire dependently and strong brand growth, all creating potential for future. Our performance consistent with prior quarters, the recovery is being made by notable strengths across the commerce, advance manufacturing and the rapidly growing segment of customer supporting the data center supply. 

发言人1   08:15
This customer segment represented the proxy ten percent of our new listing globally and seventeen percent in the U. S. discover. Seen that remains translate into a meaningful actors across several U. S. 

发言人1   08:27
Markets that are geograpical aligned with the face and build up on the way markets like texas, northern california, northern reginia, carrizo a and select midway markets. Our current estimate is that these customers will require upwards of one hundred and fifty millions grapes of demand to the end of the decade. People build out. 

发言人1   08:47
And i'm going service of this new segment a topically foregone greater depth through research we find to publish in the coming weeks. Beyond the U. S. 

发言人1   08:58
Are global platforms designed to deep customer relationships and expand value creation opportunity. But he is also key to delivering resilient, diversified of in performance. In this regard, your continues to show salad Operating fundamentals. 

发言人1   09:13
Market vaccines y has remained well at high point three percent in market grants increased seven basis points during the quarter, now amounting to two hundred and seventy five basis points here every year. The netherlands, U. K, spain and italy remained among the stronger markets for both rents and appointment opportunities. 

发言人1   09:33
And and across land america, brazil continue to leave, while mexico is Normalize as we found us, even as market rents shot and mexico's heightened market market is delivering strong rent change and store growth. Finally, in japan, IT is nobody that the higher rate and inflation onal environment is translating to growing market friends, either by declining market vacancy, home in the capital mars, us action volume is up twenty percent year to date. And for most of the year, risk appetite and pricing improved alongside Operating fundamentals. 

发言人1   10:10
Clearly, the market is now I just in the recent increase and treasury yells, and we are observing a wider bit as spread. Well, that is contempt. We underwriting next cap rates. 

发言人1   10:22
The correct under reaction ssr for higher rents provides the potential for 20 some pressure on values。We expect transaction volumes to moderate the near term as buyers and sellers. And while some short term noises likely, we believe the scarcity of high quality assets with inflation plus growth characteristics will continue to attract global capital. 

发言人1   10:45
Turn into a brief update on several the then mention. We are very pleased with the progress made during the quarter, having reached agreement with the board for recommended deal and subsequently obtaining approval from the sake rute shareholders. The transaction is now progressing to the require regulatory clearances, and we continue to expect to close in the first half twenty twenty seven. 

发言人1   11:08
We also raise two point four billion dollars of time and equity during the quarter, completing an important parts of the transaction consideration further around energy because out approximately in one point three billion dollars and death and anything and an average rate of just under four percent during the quarter. More broadly, while the abroad shift in the interesting environment presents chAllenges, we are fortunate to hold appropriately ninety five percent of our death on the fix rate basis with approximately eight years of average life. For many, our death notice remain an excEllent shape, and our liquidity at the end of the quarter was nearly nine billion dollars. 

发言人1   11:48
Turning the guidance with our review with our share. First, in our Operations, we are narrowing our forecast for ever document cy to arrange of ninety five and a quarter to ninety five and a half percent. Our strong year to day performance and things or grow is driving an increase to its range to five, twenty five, five to six percent. I'm an that effective the basis and seven to seven point five percent on a cash basis, strategic capital revenue schooling promotes has been revised to ranged from six hundred fifty to six hundred sixty million dollars. 

发言人1   12:19
Reflection a temporary and as mangement fees as well as the tiny of some transaction, these fees and GN, A, if I was expected to range between five hundred fifteen to five hundred and twenty five million dollars and capital appointment, we are increasing development starts and an own managed basis to arrange of six to six point seven five billion dollars. This increased the thermal predominantly via expected for a very high court court of build suit starts, and all of the remaining activity will be in new artistic development in total and forty years, we expect destitute. To represent between fifty five and sixty five percent of the year starts. 

发言人1   13:01
We increasing our acquisition guidance to two point one billion to two point three billion and expect contributions in this position to range from three point five to four point seven five billion. Putting that all together, we expect that earnings to range between four or five and fourteen ten per share, and coral couple is expected range between six twenty five and six twenty nine. Pressure are both with and without enclosing. 

发言人1   13:29
Our third quarter results confirmed that our underlying business and market conditions remain strong. Demand is brought, our portfolio performing very well and a random power position create significant opportunities for value creation underneath our global platforms. From baLances and proven team tradition as to respond to changing conditions and and that's with discipline in the opportunities. 

发言人1   13:53
And with that, I will turn how over to the Operator for the questions. great. Thank you. We will now be conducting a question and a session. If you like to ask a question, please just start one. 

发言人1   14:06
When you tell from t pad, a confirmation top indicate the light is in the question cube, you make us start to to remove yourself from the cube. For council have been using speak, equip and maybe necessary to pick up the handset before present these arms one of the day while people for A. Our first question comes from the night of Michael goldman with U. 

发言人1   14:31
S. Please for see with your question afternoon and thanks for I protect my question. You've now at second three quarters of positive brand growth. They can see you down to seven point one percent you're describing Normalize absorption of roughly two hundred thirty, two hundred forty million graphed anally, the same time replacing the cost rands are now twenty seven percent of the market range making. 请关注公众号思维纪要社，更多纪要请加V西安20210130 pro。

发言人1   15:06
Construction type, if a absorption stays around this Normal life level, how quickly can make these hate from here? And when you think that would translate more meaningful acceleration and and icing power? Thank you in Michael cress, that's AA really nice way to ask for twenty twenty seven forecasts of market conditions. 

发言人1   15:29
Let me give you a few pieces and i'll just underlying some pots are making and then how let you make your own inferences and and you're right you you're right. The effect on ground are constructive as we look in a twenty twenty seven, but it's just early to share a forecasts. And um I want to underline, it's not just in the world, it's all year that an absorption has been running at two hundred and forty minutes or three on on an annualized basis. 

发言人1   15:57
And as we take a sense of where demand is reading today based on the propriety data we have, so looking at a pipeline and looking at our our customer conversation and a progression through the pipeline, that's all very promising. And indeed, they can see move down from people and seven and a half of seven. One, it's one days ago and seven by the end of the year. 

发言人1   16:20
And so there's really nice man up there. And replacment cost rds do set up for a bus in placing growth over time. I think the detail add that you don't have is very seeing IT in some markets. 

发言人1   16:34
So places like das used in ivana, scene x in india, snowin, california, these are all markets that are on pace to have marked brain growth of five to six percent this year, not even with vent season in the meter high seven in some of these geography all this year. So it's really made a difference for those is just helping get me out rather than any vacancies go to three, four, five percent. And so that those are some fact I would consider if I review there is made my own determination. 

发言人1   17:07
Thank you, Michael. Operator, next question, thank you. Our next question in coming line of micro fine would ever go I they could see. thanks. Then I think you mentioned you prepared to Marks that the bar for need about that is higher, but not the increase to the baLance. Third gun, just wondering how you can marry those two aspects. 

发言人1   17:30
You think the logic a Better position excute on development in a for more favorable basis in your land, you know more efficiently on the cost side? Just just curious any additional cost stair and wait the maybe the view and and copulated developments for us what seems like enclave's positivity on your own star credit? Yeah well, first all we had a we've had a phrase strong year of starts so far. 

发言人1   17:57
Um inspect you know this is a pretty big spect quarter actually with eighty percent of our stars in spec but have been said you heard in ten scratched. We expect this end the year at fifty five and sixty five percent of year build suits. And so we have a very a large buildings pipeline is actually probably about twenty to twenty five percent larger than IT was at this time last year. 

发言人1   18:19
And you know, these are big, long, big deals. And so I have a pretty big quarter in the forth quarter here and build the issues. So that's what you are. 

发言人1   18:27
See I to come through these numbers. Thank you, Michael. Operator, next question, thank you. 

发言人1   18:34
Are an next question comes from the line of the room mapping with the zoho for see your question morning. thanks. In the question, I guess, just makes two part. 

发言人1   18:45
So one, can you just describe what LED to the top of occupancy guide you know take down and how confront you are and kind of building opponent of the next few months in the twenty seven? And just related to that, like as the offences bills, where are you seeing like sustained evidence of market and growth that might be saved that single digit? Thank you. 

发言人1   19:11
Mia gram h is tim. So the accompanying y that you know that I guess that is a drop technically on the mid point in this is really I see as a taking out of the range, we had a rain computed in same store growth. And now as we see the forth quarter coming into focus, we can just see works going to land on a full year basis. 

发言人1   19:31
And so the the opponent y range from an average basis reflects that the import now put here is partly store growth, which is the updates. So I think you should be there as the dollars and sense of of the business. We still very good about what's um implicit in that, meaning further occurrence. 

发言人1   19:50
Cy built to the fourth court, we handed very strong here. You know the third quarter is dam mentioned that the pipeline is very full and of living in particular as we pass through an agreement stage. Just how advanced about the ideals look, we feel great about that as the first on the market question. 

发言人1   20:10
sure. Some market rent. I have any of the american markets that are enjoying that certain single digital way growth, such sales in the lana finex in the near cow and in the other midwest markets as well. 

发言人1   20:24
But IT also shoot or nationally brazil certainly in part of the best men um globally. And then in europe I point to the americans of having the best rent, rent dynamics. Thank you. 

发言人1   20:37
Thank an Operator. Next question, our next question. Come to the line of time. 

发言人1   20:43
Cat with U. S. bank. D, please vision your question. Thank you. Everybody maybe want to go back to mice initial question about rent growth. The the asset you require this hear of minute lower are going in crates. And you've done historically given the rank of expections that did you top up on this call and previous calls, are you now willing to buy assets where the market to market outside is further outside, say, two to three years? And if so, you know how does that impact both the pool of acquisition, other chinese are available to you and you return expectations. 

发言人1   21:23
But that come on, I think the way you should think about this is approach in any sort of deployment capitalize is around total return and with a baLance, sheer size and access to capital through both pride deals and and the the mothership, we have all sorts of opportunity to to deploy where others just simply can't. And so with a large market market with the widing gap between market friends and replacement cost, we do have confidence that we get the right discount replacement cost, the right take IT through the same filters, even the same discipline that we always use. But we will certainly find more opportunities there. 

发言人1   22:07
What what that means? Real all pool of opportunities there. Who who knows the market, suggesting a lot of change in the couple markets now. But overall, I like we said more instead of the strategy, the point for for years. Yeah and just to build out at that time, just picking typically that the activity see her in the quarter, which driven very large part by one such deal, had a very high least mark the market and we reflect the actual cafe, not a market market in the supplemental. 

发言人1   22:35
Soldiers in that and and dan said, our ability to wait longer make you than the average investor for those friends to come through gives us the buying advances that we have is reflected in that discount replacement cost this corner as well. Like time Operator, next question. Thank you. 

发言人1   22:53
Our next question comes from the line of kate and borrow with good sex, 你不信？Hi everyone, just to follow on the transaction market. Um so just looking at acquisition died having increase, but then contributions and disposition were down, I guess could do the truth the driving factors of the revisions and why there been revised in different directions? 

发言人1   23:15
I know you mentioned earlier that the market market may take a place some bid ask difference spread um but in time for seven. Here on the first part acquisition a lot. That is a function of what we have now just simply done to date. 

发言人1   23:31
And we have a marrow range for the baLance of the year. We'll see if we execute ve done know IT could be any number with there, maybe the entirely than arrange its all subject to with the market ultimately brains. I think the this position and contribution guidance to reflect a little bit caution and our willingness to be careful if there some turbulence and pricing from here as the interest state environment has been. 

发言人1   23:55
So val also know of a couple of deals that are simply are pushing the terms of turning out into the new year and not sure when we give you the identies how that choose up. Thank you. Everyone Operate my question. 

发言人1   24:11
Thank you. Our next question come from light of this, the one with free. 对不起这关系。Hi, good morning. Um so the way average stabilized cap rate on the active development projects increased about twenty bases pots in five point seven quarter over quarter. 

发言人1   24:31
Just I understand that you know twenty basis point change your natio view, poor changing market capable to result higher rate to do something else impacting that figure on a coral quarter of quality basis. Well, then we uh review the the pricing and derivation on these on the development of, as you imagine, a regular basis. And there's there's a single aspect to IT and then there's obviously and and house in in that overall pool, but that is a reflection on what we see. 

发言人1   25:06
Um the the turn value that real will be upon civilization and and now he said, you will keep in mind as we are right, we've long used, but I even say maybe a conservative approach where we build and you are going to a PC capital we we already built in expansion in these caps over time and taking two counts of rest is associated with delivering that. So is that the exact number and where where values are shaking out today? Hard to say there just so many movie parts. 

发言人1   25:39
Thank you. Dance Operative. Next question, thank you. Are an expression come from the lot of john can with B, M, O, cattle markets. 

发言人1   25:48
Please see you. Thank you on the data in front of in matter intense of graphs one day a lot. I think that is fairly stable uh, over last few month. 

发言人1   26:00
But can you give someone and what they can change from getting the lives of signs? Is the picture ing the permitting in the power or depending more on the lasting economic spread in every deal is a little bit friend right? The thEpace of power and entitlements that these are projects people working on for years. 

发言人1   26:20
These negotiations with these hyper scalers, the long interaction and you've seen us already scarred over two billion or the data res this year. We've always said that this has to be a very lumbey business. So there's not one single constraints that, that we were talking with confidence about delivery. 

发言人1   26:37
Now want to go there. We're talking with confidence about delivered these five point good watch over the next five years as well. So um no one think the point in negotiations should take a long time. 

发言人1   26:49
Our decision that and I just underline one thing, anger said, which is in a giant place in the way you face the question. But just that because of start or despite start that we've had that are no longer l rushing, refilling that l stage steadily and we have the starts. Thank you, Operator. 

发言人1   27:09
Next question, tell the next question. Come from the line of nicolas. You go to school. 

发言人1   27:14
Go to that. Free to see your question. Hi, thanks. 

发言人1   27:18
Something to talk about more than seven thousand one and the different performances you're seeing in some Marks here south day uh stuff besides to like advance manufacturing defense industry verses um more tradition of free PL uh demand in the market and market anyone. And thanks. Or as Chris. 

发言人1   27:45
So not to mind something california recovering consisting with what we've been talking about throughout year. So you know, never absorption is positive, mark expense y is up, year on year is rising and ninety, three hundred and percent. And in fact, that points to pologies being nearly ninety seven percent in occupied and rents are stable with progress variable, just like you're asking, sort of with differences by some market and product quality. 

发言人1   28:12
So let's started in my empire. That continues to be a really healthy, really strong goodmen across the ranger size category. They can see coming in at different speeds with the strength above, say, six hundred thousand square ET. 

发言人1   28:28
What else is variable by some market? Yes, after the south day, really class hate is enjoying a renaissance airspace space. And that art is moving quickly where we are in the cycle, what really matters. 

发言人1   28:43
This portfolio quality, location quality and active asset management and colleagues has captured more than our fair share of the market. And this is going to nationally and southern alive nia for an active purposing managment approach. And so we're stepping back and we've been consistent that something how point is a long term attractive opportunity for us going back new years. 

发言人1   29:07
As we've been discussing telling calls and call, we've also been clear that we expected a signal recovery to emerge, and that absolutely is emerging. And the positions are portfolio to add perform in the next ten years. You have five areas. 

发言人1   29:22
And if you look at just the overall supply picture and is I think last quarter was going to lowest start quarters and I don't know how on over decade. And so that we are all fundamental are really shaking out as we project them. I like to our next question, come from the line of nick filing with there, please for see with your questions. 

发言人1   29:48
Hey, good morning, everyone. Aby, just take quite two part question. And just with economics overall, we see a big quarter of a quarter and just turn over cost. 

发言人1   29:58
Wondering if that's more just function of mix and then brow as we just look at your US. Port, polio and concessions they have out here. Um just given the increase, I actually think and only inside against you got find that and there's still some markets are a little at market chAllenges. 

发言人1   30:17
See some rose and there. Thank you. Um yeah I feel observations clear that the turn over cost is indeed more than makes issue with that new basin natives in some higher rent markets. 

发言人1   30:32
You you can concentrate that way. We are also building accompanies, so involves activities you want to bearing a little bit more internal over cost front embedded in the free round figure you see. I just highlight that it's hard for you did or any investigation has to detect, but we present that number in the trAiling twelve line basis when you want pack IT. 

发言人1   30:54
Sequentially, the free world level actually declined as a percent of grease value code of the quarter. I'm not suggesting when necessarily on the downside trend in artist yet, but IT is going about around here. We think that will decline towards cost for two to three percent over the long return like you like. 

发言人1   31:15
Operator, next question our next question comes from the line of Michael carl with RBC cp markets赔付是1 5000块钱。Yeah, thanks. I want to touch on the kind demand that look mean. I know projects is still pretty positive on where trends are right now. 

发言人1   31:34
Can you explain what trying this? I mean, our higher industry holding back the more traditional industrial demands, but this is just being offset by stronger e commerce and data center of change drivers or we're all these buckets doing pretty well and there's really a minimal impact from the higher rates so far. The best thing we have countered that question is that just see the lens of our customers. 

发言人1   32:00
Obviously, we work with them daily and and sharing and go to importer data, requite or data regularly. And when he says just overall, conversations continue to be very constructive. You heard the numbers from last quarter. 

发言人1   32:13
You you see the overall plan across the US. With net absorption numbers in the ten and thirty two and forty nine square flood arrange. Uh were certainly seen AA an outsize percent of of demand and the data center go out h some of the more interest rate sensitive h segments are a little bit slower having that test. 

发言人1   32:33
Something about just our business, the quality of our little state and in the fact that we can attract this new demand driver around of the day build out. Uh, but when I says, you know our customers, the investment supply change when the business are growing and. The conversation again are very, 请关注公众号思维纪要社，更多纪要请加V西安20210130。

发言人1   32:59
Hearing about additional al capacity they need. And and and that's probos just the motorized of the five chain that the e commerce growth just the first amount of those those scale es and I take the pipes itself continues to replenish even after these big sixty million to spare four quarters. So overall were we're thank you very much more not person and something like Operator. 

发言人1   33:26
Next question. Our next question comes from the line of plane. Heck with wells. First question, everything I know you can't talk about the citico related to the tiger of deal, but in general does the movement and right, much of an impact on the economics of the deal from your prospects and and related to that, you got have a any Better handle on when that transaction will close and whether initial twenty seven gardens will include or exclude from figure? Yeah I will you be answer yourself very we can only speak and very much to tale to the transaction world beyond saying we're super. 

发言人1   34:12
I've said about what things have landed over the course of the corner when I go through the regular family steps from here. But all that regulated process does keep us from speaking with any specificity to things like cost and revenue synergy and equation. So I know what they there, but but I can say this to the the first of your question and capitalization and interest rates. 

发言人1   34:35
Um it's not news that the vast majority of the composition this transaction is known uncertainties broadly. The shares change there after we ve done an equity race that we've tuck away for this eventual causing and the no v an amount to assume that, that has a no interest rates that won't change. So you can think about IT that way as you wait for further guidance. 

发言人1   34:57
I do not anticipate that uh, in our goal guidance, uh, will include specific and say go because we don't expect to all have closed by then. It's not an expectation. And because there after its closing date is uncertain, they would just be too light of arrange, too confusing. 

发言人1   35:18
But more on that to come in january and upon the of eventual close, if you like. Operator, next question are an next question come from the line of day Rogers with made in James. You may see the morning I wanted to ask about eight at centers, all with respect to the one point seven, given a lot to secure and you get long retirement, it's really not forgetting to the concept of data and more itt oria. 

发言人1   35:45
And I think that there are about three questions in years. I an advance, but i'm seriously, if you're having any direct impact from data and more tries and legislation, anything to where your secure power or that power pipeline is? The seventeen was an empire demand equated deducting. 

发言人1   36:01
Is that growing or shrinking? Is the years going on and is impacting in any way you are funding plans around the j all anyone toria in any impact on business? thanks. 

发言人1   36:14
They all start and inhaled decrease of a second and third. Your question there. But overall, the pipeline that we quote has not been impacted by morions with a very high bar that we set up before we pull any power into this and publisher. 

发言人1   36:31
And so we feel very strongly about our delhi to deliver this, as I mentioned earlier in in the call, a number of these uh various um issues you see or or various more times ums. Maybe they are say more rta um maybe there's just a pause. Well, more analysis analysis taking place. 

发言人1   36:52
And so IT may slow a project down by a few months a quarter to but what we just point have not been impacted by any of the specific motorists. And like a eighty five percent at five point will able to start by twenty thirty and Christine and yeah seventeen percent. I just everyone on the same page that the share of of new reason in the quarter for logistics real estate that were data and our supplier well related, that is strengthening. 

发言人1   37:24
To answer a question directly, these are the hyperscore e ers. Manufacturers of these are large world capabilities, ed company signing long term logistics, rural state cases and there there establishing a whole ecosystem of a regional distribution, their facilities in the same time, equipment delivery by assembly and in modular construction, the speed facilities to deliver. And you know, i'll pick up the last part just done with any implications to funding. 

发言人1   37:51
I guess I would start at just by saying, you know impera you you know that we do not require any IJVR other funding for this presence. We been happily executing on IT on our own, have plenty of about the capacity to continue doing so. We're happy with what we share at last, correa, where we set up some structures that we can choose to realize, especially as some products may come along, there could be very significant size where IT may be appropriate and also more created, Frankly, on our equity hours, but two to four. 

发言人1   38:24
Now we've pretty happy to do this. Another thank you last question here. Thank you. 

发言人1   38:32
Our last question come to the tomas will keep in capable markets. You may go see you yeah hi, thanks. Good afternoon. Um there's been some commentary about the higher industry environment leading to um an increase in return requirements. 

发言人1   38:49
And I was just worrying if you could elaborate on that and speak to both acquisition and development returns to what specifically change over the last several months and then specifically in data center, just given some of the world telly that we're seeing, they are in the data center capital market. Can you speak whether anything change how you're underwriting, tending creditor require returns for, uh, development with hyper sgalam or or other potential data sign customers before putting capital at risk because IT can also start a return requirements. Our handling in a cost cap at all, we we don't know where the cost capable is precise. 

发言人1   39:28
We thought to your drop only basis points today, so certainly about around quite a bit. But in these periods of a volatility, we do put some, some reserve in the way we look for our expectations. Ts to our investment committee process um these appears a transition where we take me know of exercise that caution and I wait some kind of new people, everyone, unstable environment and everything can reset there. 

发言人1   39:54
In the beauty about our business is for spread in the series only know we can create value both our Operations and and our development businesses really in any real environment. But that indeed the things have been so well till the last quite six weeks in particular. Um we are all a little more conscious than that. 

发言人1   40:12
I look you think about the test center undergoing a couple of markets. I know these markets are still forming and and certainly rates matter in a big way for sure, but these days are not driven by one variable. And given where that overall market is, what we build buffers in to these discussion returns or whether be the ultimate terminal value, the execution risk, construction risk, supply chain risks, so we have buffers there where they can continue to preserve those margins. 

发言人1   40:45
Those margins that we've been coding the going away back by county three and and these these bills evolve over time and and um more will adjust return need, but we feel good about the numbers that we can. And thank you, and we have the end of the question and exercising. And therefore, I like to turn to call back over to management for those reMarks. 

发言人1   41:12
I'll thank you to join us today and and thanks again to our pologies colleagues around the world for another excEllent quarter. We afford to speaking with you all again next courter. Thank you. 

发言人1   41:24
Thank you. This business conference, you made this connect you like at this time. Thank you for you are participation. 
