
INVESTOR PULSE SURVEY
Top Investors’ Views on the Canadian Real Estate Market

All content in this communication (including any attachments, links and references to related documents) is for informational purposes only and has been compiled from sources believed to be reliable. Certain data referenced herein has been gathered from third-party sources and has not been independently verified by RBC 
Capital Markets. RBC Capital Markets and its affiliates make no representation about the accuracy, completeness, or the suitability of the material represented herein for the particular purposes of any reader, and such material should not be relied upon. The information in this communication may not be copied, duplicated or 
re-distributed in any form or by any means without the prior express written consent of RBC Capital Markets.
 
This communication is not intended as an offer or solicitation for the purchase or sale of any financial instrument, investment product or service.
 
RBC Capital Markets Real Estate Group Property Brokerage Team operates in Canada as RBC Capital Markets Real Estate Group Inc.; RBC Capital Markets Real Estate Group Inc., Real Estate Agency (Groupe Immobilier RBC Marchés des Capitaux Inc., Agence Immobilière); and RBC Capital Markets Realty Inc., Brokerage. RBC 
Capital Markets is the global brand name for the capital markets business of Royal Bank of Canada and its affiliates, including RBC Capital Markets, LLC (member FINRA, NYSE and SIPC); RBC Dominion Securities Inc. (member IIROC and CIPF); Royal Bank of Canada - Sydney Branch (ABN 86 076 940 880); RBC Capital Markets 
(Hong Kong) Limited (regulated by the Securities and Futures Commission of Hong Kong and the Hong Kong Monetary Authority) and RBC Europe Limited (authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority). ® Registered trademark of Royal 
Bank of Canada. Used under license. All rights reserved.

 RE_Online_12.22

DECEMBER

2022
What is your view of value for 
Canadian real estate today versus 
12 months ago for the following 
asset classes?

THE PULSE
28% of respondents view the value of 
purpose built multi-residential as having 
increased over the past 12 months.

Which of the following best describes 
your investment strategy with respect 
to Canadian real estate for 2023?

THE PULSE
Investors remain 
optimistic about 
the Canadian Real 
Estate market 
heading into 2023.

RBC Capital Markets Real Estate Group conducted a survey of Canada’s top real estate investors in 
December 2022 to gauge their views and evolving strategies on the national real estate investment market. 
We are pleased to share with you a summary of the survey results below.
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How have your investment preferences and 
targeted portfolio allocations changed for 
each property type over the course of 2022?

THE PULSE
Over 50% of investors are increasing their allocation to 
industrial and purpose built multi-residential properties.

Net SellerNo ChangeNet Buyer

Ascribe the level of impact that the following factors currently have on investment decisions:

THE PULSE
Asset quality will be the 
key driver of investment 
decisions in 2023.

Bullish; will aggressively pursue 
acquisitions

New investments on hold for part 
of or all of 2023

Selective; acquisitions will be 
opportunistic

Optimistic; will pursue acquisitions 
where risk is appropriately priced
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How would you 
characterize the 
current availability of 
capital for Canadian 
real estate?

THE PULSE
70% of investors 
view the Canadian 
real estate market 
as having limited 
equity available.

Active market with ample capital available

Active market with equity available,however 
limited debt available

Active market with debt available, however 
limited equity available

Restricted market, with limited capital available

10%

19%

25%

46%

What do you expect 
will be the greatest 
challenge in executing 
real estate investment 
transactions in 
Canada in 2023?

THE PULSE
The greatest 
challenge to 
executing real 
estate investment 
transactions in 
2023 is expected to 
be the buyer/seller 
pricing disconnect.

Market volatility

Competing uses for capital

Economic uncertainty
Financing challenges
Disconnected pricing expectations

6%
9%

14%

23%

48%

Which of the following 
investment strategies 
will you be targeting 
in 2023? 

THE PULSE
Value-Add & 
Opportunistic 
strategies will be 
high priority for real 
estate investors 
in 2023.Core
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Throughout 2022, how has your view of global real estate changed?

What factors are currently impacting your 
ability to finance assets / access debt 
capital? Rank the following from least to 
most impactful:

THE PULSE
Investors view asset type and debt service 
coverage as the biggest constraints to accessing 
debt capital in the current environment.

What is your/your stakeholders' 
consideration level of ESG factors 
in investment analysis?

THE PULSE
34% of investors 
surveyed view ESG 
factors as integral to 
their stakeholders' 
investment analysis.

Not at all

Not very integral

Somewhat 
integral

Integral
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34%

THE PULSE
Through the course 
of 2022, 47% of 
investors became 
more bullish on 
Canadian real 
estate markets.

47%
More bullish on 

Canadian real estate 
markets. I prefer to 

invest close to home

13%
 More bullish on global 

real estate markets. 
Diversification 
continues to be 

important

17%
Less bullish on global 
real estate markets. 

I am concerned about 
global trade and 

geopolitical 
dynamics

23%
Less bullish on 

Canadian real estate 
markets. I am 

concerned about 
future growth 

prospects

Asset type
(43% ranked 

as most 
impactful)
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Debt service 
coverage

(42% ranked 
as most 

impactful)
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Quality of 
rent roll 

(i.e., income 
security/WALT, 

tenancies)

3

Transaction 
size

(28% ranked 
as least 

impactful)

4

Geographic/
market 

considerations
(44% ranked 

as least 
impactful)
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