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全文摘要
公司在电话会议中展望了未来五年的乐观前景，强调对产品和服务的自信交付，鼓励迅速推进谈判。讨论涵盖了不同市场，尤其是电商和数据中心行业的积极发展如何推动物流房地产领域增长。面对资本配置和利率变动，公司展现了对业务影响的敏锐洞察和应对策略，同时强调了在工业地产和数据中心等领域的市场表现和策略。公司第三季度业绩突出，实现了6亿美元租赁签约，展现了对客户需求的可见性，并通过再投资资本朝着150亿美元目标前进。他们预期在2028年SEE ROW股份大幅批准，加强欧洲运营。尽管利率上升，公司认为物流市场韧性良好，长期趋势如电子商务、制造业和数据供应链将继续推动需求。资本配置策略聚焦于在市场变化中投资，特别是在数据中心领域，通过维持良好资本结构和纪律创造价值。财务表现强劲，包括每股收益增加、运营密度提升和现金流改善。公司对未来发展持积极态度，强调通过谨慎管理和响应变化条件来创造价值。

章节速览
00:00 第三季度财务报告与未来展望
本次会议围绕公司第三季度财务业绩展开，包括非GAAP财务指标的讨论，同时涉及了对未来业绩的前瞻性声明，以及相关风险提示。会议强调了公司对持续性合规及财务透明度的承诺，提供了详细的财务数据和风险因素说明，以便与会者全面了解公司现状及未来规划。

01:37 物流地产行业在高利率环境下的稳健表现与未来展望
对话讨论了物流地产行业在当前高利率环境下的表现，强调了客户业务增长带来的空间需求增加，以及长期趋势如电商、制造和数据供应链发展对物流地产的积极影响。同时，行业面临的新开发门槛提高、建设成本上升等挑战被提及，但预计租金将保持增长。公司表示将维持高标准的资本投资，并看好数据中 心领域的开发潜力，认为物流地产行业基本面依然强劲。

04:26 公司业绩报告与战略发展计划
报告强调了公司在能源和战略资本领域的价值创造，详细说明了财务表现，包括每股收益、资产利用率和现金流量的增长。同时，公司计划投入大量资金用于物流开发，预计将实现高效资本回报，并在数据中心领域展现出强劲的客户需求和增长潜力。

07:05 美国金属吸附行业第三季表现稳健
美国金属吸附行业在第三季度表现稳健，交易量达到6300万平方英尺，与常态化的年化范围相符，市场租金增长50个基点，连续三个季度实现正增长。需求在地理和尺寸类别上逐渐扩大，包括休斯顿、达拉斯等市场持续需求，南部加州、新泽西北部等地条件改善。行业表现与前几个季度一致，受到商业、先进制造和快速成长的数据中心支持客户部门的推动，这些客户占全球新增租赁的10%，美国市场的17%。预计未来十年，这些客户将产生超过1.5亿平方英尺的需求。全球平台通过深化客户关系和扩大价值创造机会，展现稳定的多元化业绩表现。

09:13 市场疫苗与房地产投资动态
市场疫苗Y维持高位，欧洲多国租金与预约机会增强，巴西市场持续活跃，墨西哥市场租金上涨显著。日本市场受高利率与通胀影响，空置率下降，交易量增加。全球优质资产稀缺，吸引资本流入。公司达成协议，完成融资，债务状况良好，流动性充足。运营方面，预测收入与资本收益提升，开发与收购计划扩大，预期盈利增长。

13:53 市场吸收率与品牌增长预测分析
讨论了市场吸收率维持在正常水平时，品牌增长加速的可能性及时间点，指出部分市场如达斯、伊凡纳等地有望实现五到六个百分点的品牌增长。分析基于当前需求趋势和客户反馈，强调了替代成本对品牌增长的长期利好影响。

17:06 房地产开发与成本控制策略探讨
对话围绕房地产开发项目的成本控制与效率提升展开，提到当前项目启动量大且预期收益良好，强调了成本控制的重要性，并讨论了如何在保证项目质量的同时，优化成本结构，实现更高效的开发策略。

18:34 市场增长与租赁趋势分析
对话围绕市场增长、租赁动态及未来展望展开。提及单数位增长市场，如美洲市场与欧洲部分地区，强调中西部市场表现强劲。同时，讨论了租赁市场的租金动态，指出美洲在欧洲市场中表现最佳，巴西全国租金情况良好。整体展现对市场前景的乐观态度及具体区域的积极信号。

20:43 投资策略与资产收购讨论
对话围绕资产收购策略展开，重点讨论了在市场与替代成本差距增大的背景下，如何寻找并利用投资机会。强调了通过长期等待和选择时机，获取高于市场平均的折扣率，从而实现更高的回报。同时，提及了市场变化对投资池的影响及应对策略，展现了对当前市场环境下的投资信心和灵活策略。

22:53 市场波动影响交易策略与预期调整
讨论了市场波动对交易策略的影响，指出收购活动增加而贡献和处置减少，这与市场环境及定价策略相关。市场不确定性促使采取谨慎态度，部分交易可能推迟至新年，未来表现取决于市场走向。

24:11 开发项目稳定资本回报率变动分析
讨论了开发项目平均稳定资本回报率季度环比增加20个基点的现象，分析了市场变化对回报率的影响，以及定期评估定价和收益的策略。强调了保守的资本构建方法和未来价值预测的不确定性，指出当前价值波动受多种因素影响，难以精确预测。

25:48 数据中心与商业地产市场趋势分析
对话围绕数据中心的建设进展、经济影响及未来规划展开，同时讨论了商业地产市场的复苏情况，包括租赁率上升、租金稳定等表现，强调了市场位置、资产管理和产品质量的重要性。

29:48 经济挑战下的成本控制与市场需求分析
讨论了经济环境下成本控制的重要性，指出成本增加更多是由于市场混合和活动影响。同时，分析了市场需求情况，强调电子商务和数据中心需求强劲，传统行业受利率影响稍缓，但整体市场对话积极，客户需求持续增长。

33:26 关于交易影响与数据中心发展讨论
对话围绕交易对经济的影响及数据中心的发展展开。发言者表示交易的经济影响因不确定性而难以具体说明，但强调数据中心的高需求未受负面影响，且公司正积极执行相关计划，无需外部资金支持。同时，数据中心的建设得益于大型企业的长期租赁需求，正稳步发展。

38:32 行业环境变化与数据中心资本市场的应对策略
对话围绕行业环境变化导致的回报要求增加展开，讨论了在当前市场波动下，如何调整对收购和开发项目的回报预期。特别是在数据中心领域，由于市场不确定性，采取了增加缓冲措施以应对执行、建设和供应链风险，确保项目价值和利润空间。尽管面临挑战，公司依然保持对开发项目回报的乐观态度，并准备根据市场变化灵活调整策略。

发言总结
发言人1
他在关于公司第三季度2026年财务业绩的电话会议中，首先介绍了会议的格式并提醒参与者注意前瞻性陈述的风险。他强调了公司采取的保守发展策略，逐步扩张，并对谈判、商业操作中遇到的复杂性进行了讨论。他表达了公司对市场稳定性和数据中心需求增长的看法，以及对持续增长的信心，同时强调主动资产管理的重要性。他概述了经济环境下的资本配置策略，并对数据安全、数据中心的未来、资本市场的波动，以及特定行业和市场需求进行了分析。他还提到了公司运营的显著成就，如成功签约大量租赁和长期战略投资，讨论了利率变动对公司定位的影响，以及如何通过高资本效率战略创造价值。在回答投资者提问时，他详细解释了公司对租金增长的预测、收购活动的展望以及策略和投资组合的调整。总体上，他表达了公司对市场乐观的预期和对未来策略的坚定立场。

要点回顾
What are the key financial results and operational milestones for the third quarter?
发言人1：The key operational milestones for the third quarter include signing 60 million square feet of leases, fully completing the pipeline, and reaching a $15 billion dollar activity threshold. The financial results include a strong quarterly performance with a significant increase in earnings, active density, and a 30% increase in same property net operating income (NOY). The company also experienced a 17% increase in cash NOI and a $167 million gain from the sale of investments. Development continued with the start of 1 billion dollars in development during the third quarter, and the company maintained a strong balance sheet with a positive disposition activity and a continued focus on strategic capital investments.

How is the company positioned in the current interest rate environment and what are its strategies?
发言人1：The company is positioned healthily in the current interest rate environment, maintaining a constructive outlook on future growth. They have raised their investment criteria in response to the challenging capital market backdrop but remain solid in their fundamentals. The company is well-placed to invest through market changes and has multiple avenues for growth across energy and strategic capital. They aim to create value for customers and stakeholders alike, emphasizing their ability to adapt to changing conditions.

What are the current trends and expectations in the logistics real estate market?
发言人1：Current trends and expectations in the logistics real estate market indicate a resilient sector even in a higher rate environment, supported by long-term demand drivers such as e-commerce, manufacturing, and the development of the data supply chain. The market is expected to face challenges such as higher costs and more expensive financing for new developments, resulting in projects being harder to finance at current yields. However, established logistics real estate continues to perform well, with capital market opportunities and a favorable long-term outlook for growth.

What are the potential challenges and opportunities in the company's current projects and pipeline?
发言人1：The potential challenges include an elevated replacement cost environment that has caused the justification for new construction to expand significantly, resulting in a delay in new supply before economic sense can be made. The capital market has become more challenging, putting some pressure on logistics real estate values. The company's pipeline currently includes 5.8 billion square feet, with a mix of secure power and advanced geographies. They engage with customers across the pipeline with letters of intent covering a substantial amount of which is expected to start in 2027.

How is the company's performance across different geographical areas and customer segments?
发言人1：The company's performance is broadening across different geographical areas and customer segments. In the U.S., the demand for logistics space is growing, with market rent growth, positive range growth, and improving conditions in several markets such as Houston, Dallas, and the Southern California region. A notable strength is seen in the commerce, advance manufacturing, and the rapidly growing data center supply chain. The data center segment represents a significant portion of new listing activity globally and in the U.S. The company expects these customers to drive substantial demand across various markets aligned with their strategic focus, particularly in Texas, Northern California, and select mid-west markets.

What are the key performance indicators that show global platforms' effectiveness in deepening customer relationships and expanding value creation opportunity?
发言人1：The key performance indicators for global platforms to deepen customer relationships and expand value creation include operating fundamentals that show resilience and diversity in performance.

Which markets have shown strength in both rentals and appointment opportunities?
发言人1：The markets that have remained strong for both rentals and appointment opportunities include the Netherlands, the UK, Spain, and Italy.

What are the trends in market performance across different countries?
发言人1：The trends in market performance across different countries include Brazil continuing to lag while Mexico normalizing with strong rent growth and store increases. In Japan, the higher rate and inflation environment is translating to growing market demand.

How has the recent increase in Treasury yields impacted market capitalization rates?
发言人1：The recent increase in Treasury yields has led to a wider bid-ask spread and increased cap rates, which could potentially exert 20% pressure on values.

What is the expected impact on transaction volumes due to the change in market conditions?
发言人1：Transaction volumes are expected to moderate in the near term due to buyers and sellers reacting to the new market conditions.

What is the progress on the recommended deal and what are the expectations for its closure?
发言人1：The progress on the recommended deal includes reaching an agreement with the board, obtaining approval from shareholders, and working toward regulatory clearances with an expectation to close in the first half of 2027.

What amount of new capital was raised during the quarter and what is the composition of the company's debt?
发言人1：During the quarter, $2.4 billion of new capital was raised, with approximately $1.3 billion of that in debt at an average rate of just under 4 percent. The company holds 95 percent of its debt on a fixed-rate basis with an average life of about eight years.

What revisions have been made to the company's guidance for operations and strategic capital revenue?
发言人1：The revisions to the company's guidance include a narrowing of the forecast for adjusted EBITDA to 95 to 95.5 percent, an increased range for earnings per share to $4.25 to $4.40, and strategic capital revenue has been revised to range from $650 to $660 million.

How is the underlying business and market conditions affecting the company's performance?
发言人1：The underlying business and market conditions are strong, with demand being robust and the portfolio performing very well, which creates significant opportunities for value creation across the company's global platforms.

What is the expected occupancy growth and the status of the company's pipeline?
发言人1：The company expects occupancy growth to end the year at around 55 to 65 percent and has a very large pipeline of buildings, which is probably about 20 to 25 percent larger than it was at this time last year.

What is the impact of the acquisition pipeline on future building occupancy?
发言人1：The acquisition pipeline is very full, especially as it passes through the agreement stage. The company feels great about the advanced stage of their offerings and the strong occupancy in the fourth quarter.

In which markets is the company experiencing single-digit growth?
发言人1：The company is experiencing single-digit growth in various markets such as sales in the Inland Empire, parts of the near coast, and other Midwest markets in the U.S. Additionally, they note that nationally and globally, some American markets are performing exceptionally well, and in Europe, they point to American markets having the best rent dynamics.

What is the company's strategy for investing in assets, especially in light of recent market conditions?
发言人1：The company's strategy for investing in assets is focused on total return with a balance of size and access to capital through various means such as pride deals and the mothership. They see opportunities in the market due to the wide gap between market values and replacement costs, and they are confident in achieving the right discount and capitalization rate through their usual filters and discipline.

Why have contributions and disposition varied in recent quarters?
发言人1：Contributions and disposition have varied due to the current market conditions and bid-ask spread. The market may take time to absorb changes, and there has been some caution reflected in the guidance due to potential market turbulence and pricing changes.

How has the cap rate on active development projects changed, and what factors might be influencing it?
发言人1：The average stabilized cap rate on active development projects increased about twenty basis points in the quarter over quarter. Factors influencing this could include changes in the market and a conservative approach to valuation, as they have built in expansion in these cap rates over time and consider various moving parts.

What are the expectations regarding data centers and cloud negotiations?
发言人1：The company has a strategy of engaging in negotiations with 'hyper scalers' to ensure business continuity with no single constraints on data centers or cloud services. They are confident about delivering these services over the next five years and are not in a rush, as the process should not take a long time.

What is the status of recovery in the markets and how is portfolio quality affecting it?
发言人1：The markets are recovering as indicated by the year-over-year rise in marks expense and a 930% increase, which points to polys being nearly 97% occupied with stable and progressing variable costs. Portfolio quality, location quality, and active asset management have contributed to capturing a larger share of the market. This is especially pronounced in the data center industry which is experiencing a renaissance.

What factors are influencing the overall supply picture and new projects?
发言人1：The overall supply picture is being influenced by a decrease in starts across the range of size categories, with strength varying in different sectors such as the class A office space. There is a mix of markets with challenges, and the company has been clear about expecting a supply recovery, which is emerging.

How is the company dealing with internal overhead costs and market challenges?
发言人1：The company is managing internal overhead costs by building in expenses that reflect the higher costs in certain markets. Sequentially, the free rent level has declined as a percent of gross value, though not necessarily on a downside trend yet. They expect the cost to decline towards the cost for two to three percent over the long term.

What are the company's expectations for net absorption and customer conversations?
发言人1：The company anticipates positive net absorption numbers across the US, with a significant percentage of demand coming from data centers and other sectors. The quality of the company's assets and their ability to attract new demand drivers are key factors. Customer conversations remain constructive, and the company continues to share data with customers.

What can be expected regarding the closing of the transaction and its impact on economics?
发言人1：The company is experiencing a process of growth and positive customer conversations regarding the expansion of data centers and other projects. However, they cannot be specific about the timing of the transaction due to the regulatory process, and they do not expect to include it in their guidance before the transaction is closed. They acknowledge the uncertainties in capitalization and interest rates but maintain that the majority of the deal's composition is known. They expect the transaction to eventually close but do not have a specific timeline to provide.

What potential impacts have data and more legislation had on the company's secure power and pipeline?
发言人1：The speaker indicates that the company's pipeline has not been impacted by moratoriums due to a high bar set before pulling any power into the project. They are confident in their ability to deliver and are not seeing direct impacts from data and more legislation on their secure power or the power pipeline.

How is the pipeline expected to grow or shrink?
发言人1：The pipeline is not expected to grow or shrink significantly as it has not been impacted by moratoriums, and the company maintains a strong position to deliver their projects.

How are the hyperscale manufacturers responding to the industry environment?
发言人1：Hyperscale manufacturers are responding by signing long-term logistics and real estate cases, establishing regional distribution centers, and utilizing equipment delivery by assembly and modular construction to speed up facility delivery.

Are funding plans around data centers being impacted by recent events?
发言人1：Funding plans around data centers are not being impacted by recent events. The company is executing well on their own and has the capacity to continue without needing additional IJVR funding.

What is the company's position on requiring additional funding for their current plans?
发言人1：The company does not require any additional IJVR funding for their current plans and is executing well on their own. They are confident in their ability to continue without necessitating extra funding.

How is the industry environment influencing return requirements?
发言人1：The industry environment is leading to an increase in return requirements. The company is cautious and conservative in their investment process, especially in volatile periods, and takes reserve into account when looking for investment expectations.

What factors are considered when underwriting and requiring returns for development with hyperscale or other potential data center customers?
发言人1：When underwriting and requiring returns, the company considers a range of factors including market volatility, construction risk, supply chain risks, and overall market conditions. They build in buffers to discussions around returns and terminal value to preserve margins.

How are margins being adjusted in response to market conditions?
发言人1：Margins are being adjusted in response to market conditions by creating value in operations and development businesses in any real estate environment. The company is conscious of the market changes and is taking appropriate measures to ensure margins are preserved.

