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Office Rental Growth (year-on-year)
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High Street Retail Rental Growth (year-on-year)
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Logistics Rental Growth (year-on-year)
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All sector Yield Aggregates and 10yr movements
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Notes:

Western Europe countries: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, The Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, United Kingdom
Eastern Europe countries: Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Macedonia, Poland, Romania, Russia, Serbia, Slovakia, Slovenia, Turkey, Ukraine

Central Europe countries: Czech Republic, Hungary, Poland, Slovakia

EU countries: corresponds to the members of the European Union

EMU countries: corresponds to the members of the euro zone

Source: Cushman & Wakefield
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KEY EUROPEAN OFFICE LOCATIONS IN FOCUS

Prime rents Prime Yields
COUNTRY CITY RENT LOCAL € us$ YIY SHORT CURRENT QQ YIY SHORT
FREQUENCY  MEASURE SQ.MYR SQ.FT/IYR GROWTH TERM VALUES SHIFT SHIFT TERM
OUTLOOK OUTLOOK

Austria Vienna sg.m/mth €25.00 €300 $31.3 0.0% } 3.50% -50 bp -90 bp 4
Belgium Brussels sq.m/yr €275 €275 $28.7 1.9% } 5.00% -50 bp -75 bp 4
Bulgaria Sofia sg.m/mth €13.00 €156 $16.3 4.0% Al 8.00% -50 bp -50 bp 4
Czech Republic  Prague sq.m/mth €20.00 €240 $25.0 2.6% } 4.75% -25 bp -100 bp }
Denmark Copenhagen sq.m/yr Dkr1,850 €248 $25.9 2.8% } 4.15% -10 bp -35 bp }
Estonia Tallinn sq.m/mth €15.50 €186 $19.4 0.0% } 7.00% 0bp -30 bp }
Finland Helsinki sq.m/mth €34.50 €414 $43.2 3.0% Al 4.40% 0bp 0bp }
France Paris sq.m/yr €790 €790 $82.4 5.3% } 3.15% -10 bp -35 bp V|
Germany Berlin sg.m/mth €25.00 €300 $31.3 8.7% A | 3.85% -5 bp -35 bp 4
Germany Frankfurt sq.m/mth €37.00 €444 $46.3 0.0% } 4.35% 0bp 0bp 4
Germany Hamburg sg.m/mth €25.00 €300 $31.3 2.0% } 3.80% -10 bp -40 bp V|
Germany Munich sg.m/mth €34.00 €408 $42.6 1.5% } 3.20% -30 bp -65 bp }
Germany Dusseldorf sq.m/mth €26.50 €318 $33.2 1.9% } 4.35% 0 bp -5 bp V|
Greece Athens sq.m/mth €17.00 €204 $21.3 0.0% } 8.00% 0bp -30 bp 4
Hungary Budapest sq.m/mth €21.00 €252 $26.3 0.0% Al 6.75% 0bp -50 bp A
Ireland Dublin sq.m/yr €592 €592 $61.8 3.8% A | 4.25% 0 bp 10 bp V|
Italy Rome sq.m/yr €400 €400 $41.7 0.0% 4 4.25% -25 bp -50 bp 4
ltaly Milan sq.m/yr €500 €500 $52.2 2.0% } 4.00% -25 bp -50 bp }
Latvia Riga sq.m/mth €16.00 €192 $20.0 0.0% } 7.00% 0bp 0bp }
Lithuania Vilnius sq.m/mth €15.00 €180 $18.8 0.0% } 7.00% 0bp -25 bp }
Luxembourg Luxembourg City* sg.m/mth €45.00 €540 $56.3 0.0% } 4.80% -20 bp -30 bp }
Macedonia Skopje sq.m/mth €14.00 €168 $17.5 0.0% } 9.75% 0bp 50 bp }
The Netherlands Amsterdam sq.m/yr €370 €370 $38.6 0.0% } 4.90% -10 bp -70 bp }
Norway Oslo sq.m/yr Nkr4,000 €443 $46.3 3.9% } 3.75% -25 bp -55 bp }
Poland Warsaw sg.m/mth €24.00 €288 $30.0 -2.0% } 5.50% 0 bp -50 bp }
Portugal Lisbon sg.m/mth €18.50 €222 $23.2 0.0% } 5.25% 0 bp 0 bp }
Romania Bucharest sq.m/mth €18.50 €222 $23.2 0.0% } 7.25% -25 bp -50 bp 4
Russia Moscow sq.m/yr $700 €623 $65.0 -30.0% A 10.50% 0 bp -50 bp |
Slovakia Bratislava sq.m/mth €15.50 €186 $19.4 3.3% } 7.00% 0bp 0bp }
Slovenia Ljubljana sq.m/mth €11.50 €138 $14.4 4.5% } 8.00% -50 bp -50 bp }
Spain Madrid sq.m/mth €29.50 €354 $36.9 7.3% A | 3.90% -10 bp -35 bp 4
Spain Barcelona sq.m/mth €21.00 €252 $26.3 7.7% Al 4.00% -25 bp -50 bp 4
Sweden Stockholm sq.m/yr Skr5,850 €608 $63.5 12.5% Al 3.70% 0 bp -20 bp 4
Switzerland Zurich sq.m/yr Sfr750 €690 $72.0 0.0% } 3.60% -10 bp -10 bp 4
Switzerland Geneva sq.m/yr Sfr800 €736 $76.8 0.0% } 4.00% 0 bp -25 bp }
Turkey Istanbul sg.m/mth $42.00 €449 $46.8 -6.7% } 6.80% 0bp 0bp }
Ukraine Kyiv sg.m/mth $25.00 €267 $27.9 -7.4% A 13.25% 0bp -25 bp A
United Kingdom  London sq.ft/yr £120.00 €1,493 $155.8 -4.0% A 3.25% 0bp 0bp A |
United Kingdom  Manchester sq.ft/yr £32.50 €404 $42.2 1.6% | 5.00% 0bp 0bp A |
United Kingdom  Birmingham sq.ft/yr £32.00 €398 $41.5 6.7% A | 5.25% 25 bp 25 bp A |
United Kingdom  Edinburgh sq.ft/yr £33.00 €411 $42.8 3.1% A | 5.50% 0 bp 25 bp A |
United Kingdom  Glasgow sq.ft/yr £29.50 €367 $38.3 0.0% } 5.50% 0 bp 0 bp A |

NOTES:

Yields marked in red are calculated on a net basis to include transfer costs, tax and legal fees.

To convert local rents to euros, exchange rates applicable at the last day of the quarter are used.

(*) Luxembourg data reflect legacy Cushman & Wakefield information.

Source: Cushman & Wakefield
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KEY EUROPEAN HIGH STREET LOCATIONS IN FOCUS

Prime rents Prime Yields
COUNTRY cITY RENT LOCAL € us$ YIY SHORT CURRENT QQ YIY SHORT
FREQUENCY  MEASURE SQ.MYR SQ.FT/IYR GROWTH TERM VALUES SHIFT SHIFT TERM
OUTLOOK OUTLOOK

Austria Vienna sq.m/mth €300 €3,600 $376 0.0% } 3.40% 0 bp -50 bp 4
Belgium Brussels sg.m/yr €1,850 €1,850 $193 5.7% 4 3.40% -10 bp -45 bp 4
Bulgaria Sofia sq.m/mth €46 €552 $57.6 4.5% A 8.50% 0 bp -25 bp 4
Czech Republic ~ Prague sg.m/mth €205 €2,460 $257 7.9% | 3.50% -50 bp -125 bp 4
Denmark Copenhagen sg.m/yr Dkr18,500 €2,482 $259 2.8% Al 3.50% 0bp -25 bp A
Estonia Tallinn sq.m/mth €32 €384 $40 6.7% ) 6.90% 0bp 10 bp )
Finland Helsinki sg.m/mth €130 €1,560 $163 0.0% } 4.50% 0bp 0 bp }
France Paris sg.m/yr €18,000 €13,255 $1,383 0.0% } 2.75% 0 bp -25 bp V|
Germany Berlin sq.m/mth €305 €3,660 $382 0.0% } 3.60% -20 bp -30 bp 4
Germany Frankfurt sg.m/mth €315 €3,780 $394 0.0% } 3.70% -10 bp -10 bp 4
Germany Hamburg sq.m/mth €310 €3,720 $388 0.0% A | 3.70% -10 bp -20 bp V|
Germany Munich sq.m/mth €370 €4,440 $463 0.0% } 3.20% -10 bp -10 bp }
Germany Dusseldorf sq.m/mth €280 €3,360 $351 1.8% A | 3.80% -10 bp -10 bp V|
Greece Athens sg.m/mth €195 €2,340 $244 8.3% | 6.90% 0bp -10 bp 4
Hungary Budapest sq.m/mth €100 €1,200 $125 0.0% 3 6.00% 0bp 75 bp 3
Ireland Dublin sq.m/yr €6,100 €3,429 $358 8.0% A | 4.00% 0bp -25 bp V|
Italy Rome sq.m/yr €11,000 €11,000 $1,148 0.0% } 3.25% 0bp -50 bp }
ltaly Milan sg.m/yr €12,500 €12,500 $1,304 4.2% } 3.25% 0bp -50 bp }
Latvia Riga sq.m/mth €40 €480 $50 0.0% } 6.75% 0 bp 0 bp }
Lithuania Vilnius sq.m/mth €40 €480 $50 0.0% ) 7.00% 0bp 0bp )
Luxembourg Luxembourg City* sq.m/mth €215 €2,580 $269 7.5% } 4.00% -20 bp -40 bp }
Macedonia Skopje sq.m/mth €30 €360 $38 0.0% ) 9.50% 0bp 25 bp )
The Netherlands  Amsterdam sg.m/yr €3,000 €3,000 $313 3.4% } 4.00% 0bp -10 bp 4
Norway Oslo sg.m/yr Nkr27,000 €2,993 $312 0.0% } 4.00% 0 bp -25 bp }
Poland Warsaw sq.m/mth €90 €1,080 $113 5.9% } 5.25% 0 bp -75 bp }
Portugal Lisbon sq.m/mth €100 €1,200 $125 2.6% Al 5.00% 0 bp 0 bp }
Romania Bucharest sq.m/mth €45 €540 $56.3 0.0% } 7.50% -25 bp -75 bp }
Russia Moscow sg.m/yr Rub200,000 €2,821 $294 -16.6% 4 12.50% 0bp 0 bp |
Slovakia Bratislava sq.m/mth €44 €528 $55.1 0.0% ) 7.50% 0bp 0bp )
Slovenia Ljubljana sq.m/mth €60 €720 $75.1 0.0% ) 7.50% 0bp 0bp )
Spain Madrid sq.m/mth €260 €3,120 $326 2.0% A | 3.50% -15 bp -50 bp }
Spain Barcelona sg.m/mth €275 €3,300 $344 0.0% A | 3.50% -15 bp -50 bp }
Sweden Stockholm sg.m/yr Skr15,000 €1,560 $163 0.7% } 3.50% -30 bp -50 bp 4
Switzerland Zurich sg.m/yr Sfr9,100 €8,377 $874 1.1% } 3.20% 0 bp 0 bp 4
Switzerland Geneva sq.m/yr Sfr4,000 €3,682 $384 0.0% } 4.25% 0 bp 0 bp }
Turkey Istanbul sq.m/mth $260 €2,778 $290 71% ) 6.00% 20 bp 20 bp )
Ukraine Kyiv sg.m/yr $40 €427 $45 0.0% 4 10.00% 0bp 0 bp |
United Kingdom  London sq.ft/yr £2,200 €16,422 $1,713 57.1% A | 2.50% 25 bp 25 bp }
United Kingdom  Manchester sq.ft/yr £275 €1,745 $182 1.9% A | 4.25% 0 bp -75 bp }
United Kingdom  Birmingham sq.ft/yr £205 €1,301 $136 10.8% A | 4.50% -25 bp -75 bp }
United Kingdom  Edinburgh sq.ft/yr £215 €1,839 $192 7.5% | 4.75% 0 bp -25 bp }
United Kingdom  Glasgow sq.ft/yr £300 €2,566 $268 15.4% A | 4.50% 0 bp 0 bp }

NOTES:

Rents in France, Ireland and the UK relate to Zone A.

To convert local rents to euros, exchange rates applicable at the last day of the quarter are used.

Yields marked in red are calculated on a net basis to include transfer costs, tax and legal fees.

(*) Luxembourg data reflect legacy Cushman & Wakefield information.

Source: Cushman & Wakefield
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KEY EUROPEAN LOGISTICS LOCATIONS IN FOCUS

Prime rents Prime Yields

COUNTRY CITY RENT LOCAL € us$ YIY SHORT CURRENT QQ YIY SHORT

FREQUENCY  MEASURE SQ.MYR SQ.FTIYR GROWTH TERM VALUES SHIFT SHIFT TERM

OUTLOOK OUTLOOK

Austria Vienna sq.m/mth €4.75 €57 $5.95 0.0% Al 6.00% -25 bp -100 bp >
Belgium Brussels sq.m/yr €58 €58 $6.05 0.0% } 6.25% -25 bp -65 bp 4
Bulgaria Sofia sq.m/mth €3.80 €46 $4.76 0.0% A 9.50% -50 bp -175 bp 4
Czech Republic ~ Prague sg.m/mth €3.90 €47 $4.88 1.3% } 6.25% -25 bp -50 bp 4
Denmark Copenhagen sg.m/yr Dkr575 €77 $8.05 4.5% } 7.00% 0 bp -50 bp }
Estonia Tallinn sq.m/mth €4.50 €54 $5.63 0.0% 3 8.00% 0bp 50 bp >
Finland Helsinki sg.m/mth €9.50 €114 $11.89 0.0% } 6.40% 0 bp -10 bp }
France Paris sq.m/yr €55 €55 $5.74 0.0% } 6.00% 0 bp -25 bp V|
Germany Berlin sq.m/mth €4.70 €56 $5.88 0.0% } 5.70% 0 bp -25 bp 4
Germany Frankfurt sg.m/mth €6.00 €72 $7.51 0.0% } 5.55% 0 bp -15 bp 4
Germany Hamburg sq.m/mth €5.40 €65 $6.76 0.0% } 5.60% 0 bp -10 bp V|
Germany Munich sq.m/mth €6.75 €81 $8.45 8.0% } 5.40% 0 bp -30 bp V|
Germany Dusseldorf sq.m/mth €5.40 €65 $6.76 0.0% } 5.60% 0 bp -10 bp V|
Greece Athens sq.m/mth €4.00 €48 $5.01 14.3% 3 11.50% 0bp 50 bp >
Hungary Budapest sq.m/mth €3.60 €43 $4.51 2.9% 3 8.25% 0bp 75 bp A
Ireland Dublin sg.m/yr €81 €81 $8.45 8.0% A | 5.75% 0 bp -25 bp V|
Italy Rome sg.m/yr €53 €53 $5.53 -3.6% } 7.50% -25 bp -50 bp 4
ltaly Milan sg.m/yr €51 €51 $5.32 0.0% } 6.75% -25 bp -50 bp 4
Latvia Riga sq.m/mth €4.50 €54 $5.63 0.0% } 8.60% 0 bp 0 bp }
Lithuania Vilnius sg.m/mth €4.50 €54 $5.63 -10.0% } 8.50% 0 bp 0 bp }
Luxembourg Luxembourg City* sg.m/mth €8.00 €96 $10.02 0.0% A 8.00% 0 bp 0 bp }
Macedonia Skopje sq.m/mth €250 €30 $3.13 0.0% 3 13.00% 0bp 0bp >
The Netherlands  Amsterdam sg.m/yr €88 €88 $9.18 0.0% } 5.90% -20 bp -85 bp }
Norway Oslo sg.m/yr Nkr1,150 €127 $13.30 2.2% } 5.75% 0 bp -25 bp >
Poland Warsaw sq.m/mth €5.25 €63 $6.57 -4.5% } 6.75% 0 bp -50 bp >
Portugal Lisbon sq.m/mth €3.75 €45 $4.69 71% } 7.00% 0 bp 0 bp >
Romania Bucharest sq.m/mth €4.25 €51 $5.32 9.0% } 8.80% -20 bp -70 bp 4
Russia Moscow sg.m/yr Rub3,900 €55 $5.74 -5.0% } 12.75% 0 bp -25 bp |
Slovakia Bratislava sq.m/mth €3.60 €43 $4.51 0.0% 3 7.75% 0bp 25bp >
Slovenia Ljubljana sq.m/mth €4.50 €54 $5.63 0.0% 3 10.00% 0bp 0bp >
Spain Madrid sg.m/mth €5.25 €63 $6.57 0.0% } 6.50% -50 bp -50 bp 4
Spain Barcelona sg.m/mth €5.50 €66 $6.89 4.8% } 7.00% -25 bp -25 bp }
Sweden Stockholm sg.m/yr Skr1,050 €109 $11.39 0.0% } 6.00% -15 bp -15 bp 4
Switzerland Zurich sg.m/yr Sfr140 €129 $13.45 -3.4% A | 5.60% -10 bp 0 bp 4
Switzerland Geneva sq.m/yr Sfr180 €166 $17.29 0.0% A | 6.00% 0 bp 0 bp >
Turkey Istanbul sq.m/mth $6.50 €69 $7.25 -71% 4 8.75% 0 bp -25 bp }
Ukraine Kyiv sg.m/yr $3.10 €33 $3.46 -22.5% 4 14.50% 0 bp -50 bp |
United Kingdom  London sq.ft/yr £14.00 €174 $18.17 3.7% } 4.25% 0 bp 0 bp }
United Kingdom  Manchester sq.ft/yr £6.00 €75 $7.79 4.3% } 5.50% 0 bp 25 bp }
United Kingdom  Birmingham sq.ft/yr £6.50 €81 $8.44 2.4% } 5.25% 0 bp 0 bp }
United Kingdom  Edinburgh sq.ft/yr £7.50 €93 $9.73 0.0% } 6.25% 25 bp 25 bp }
United Kingdom  Glasgow sq.ft/yr £6.50 €81 $8.44 4.0% } 7.25% 25 bp 25 bp }

NOTES:

Yields marked in red are calculated on a net basis to include transfer costs, tax and legal fees.

To convert local rents to euros, exchange rates applicable at the last day of the quarter are used.

(*) Luxembourg data reflect legacy Cushman & Wakefield information.

Source: Cushman & Wakefield
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TOP GROWTH MARKETS IN Q3 2016

Offices

Rental Growth

Barcelona (Out of Town)
Oslo (Helsfyr-Bryn-Ensja)
Dresden (Decentralised)
Istanbul (Maslak)
Cluj-Napoca (Non-CBD)
Tallinn (Non-CBD)
Ljubljana (City Center)
Stuttgart (Decentralised)
Lisbon (Western Corridor)
Berlin (Decentralised)

Yield Compression

Salzburg

Vienna (Suburban)
Milan (CBD)
Amsterdam (South)
Brussels (EU Leopold)
Sofia (CBD)

Ljubljana (City Center)
Innsbruck

Munich (Centre)

Linz

0% 2% 4% 6% 8%
Q/Q growth

10% -100 -75 -50 -25
Basis point change

Capital Value Growth

Milan (CBD)

Vienna (Central)

Salzburg

Barcelona (Out of Town)

Ljubljana (City Center)

Brussels (EU Leopold)

Amsterdam (South)

Oslo (CBD)

Munich (Centre)

Malmo (CBD)

0% 5% 10% 15% 20%

Q/Q growth

High Street Shops

Rental Growth

London (New Bond Street)
Milan (Corso Buenos Aires)

Oporto (Baixa - Rua de Santa Catarina)

Verona (Via Mazzini)
Barcelona (Diagonal)

Lisbon (Baixa)

Turin (Via Roma)

Palma de Mallorca (Jaime lIl)
Copenhagen (Stroget area)
Florence (Via Tornabuoni)

Yield Compression

Prague (Na Pfikopé street )

Sheffield (Friargate)

Madrid (Fuencarral)

Stockholm (Biblioteksgatan)
Gothenburg (Hamngatan/Ostra Nord)
Copenhagen (Stroget area)

Aarhus (Sondersarde)

Birmingham (High St)

London (Croydon - North End Road)

0% 10% 20% 30%
Q/Q growth

Brno (Svobody Square)

40% -75 -50 -25

Basis point change

Capital Value Growth

London (New Bond Street)
Prague (Na Prikopé street )
Madrid (Fuencarral)
Milan (Corso Buenos Aires)
Oporto (Baixa - Rua de Santa Catarina)
Barcelona (Diagonal)
Copenhagen (Stroget area)
Stockholm (Biblioteksgatan)
Verona (Via Mazzini)
Sheffield (Friargate)
0% 5% 10% 15% 20% 25%
Q/Q growth

Logistics

Rental Growth

Budapest

Yield Compression

Madrid
Brno
Sofia
Antwerp
Milan
Utrecht
Vienna
Barcelona
Rome
Brussels

0% 1% 2% 3%
Q/Q growth

4% -75 -50 -25
Basis point change

Capital Value Growth

Madrid
Brno
Sofia
Antwerp
Utrecht
Vienna
Prague
Brussels
The Hague
Bologna
0% 2% 4% 6% 8% 10%
Q/Q growth

NOTES:

The above charts represent the top 10 growth locations of all monitored areas in Europe. If several locations are monitored within a city, the best performing submarket will be represented.

Source: Cushman & Wakefield
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Our Research Services

Cushman & Wakefield (C&W) is known the world over as an
industry knowledge leader. Through the delivery of timely,
accurate, high-quality research reports on the leading trends,
markets around the world and business issues of the day, we
aim to assist our clients in making property decisions that meet
their objectives and enhance their competitive position. IN
addition to producing regular reports such as global rankings
and local quarterly updates available on a regular basis, C&W
also provides customised studies to meet specific information
needs of owners, occupiers and investors.

CAPITAL VIEWS

WINNING IN
GROWTH CITIE!

Accessing Cushman & Wakefield Research

To access our industry-recognized research, please visit:

cushmanwakefield.com

Visit our website to access...

...Global Research Reports

To learn more about the global trends in the commercial real
estate sectors that are shaping economic development,
business practices and real estate strategies.

...Local Market Reports
To find out about local real estate trends in the office,
industrial and retail sectors in markets around the world

...White Papers and Strategic Insights
For authoritative and insightful commentary and analysis on
the business landscape for commercial property markets

...Economic Reports

To keep you updated on global economic events and
emerging trends that will influence finance, investment,
business and real estate markets

...Cushman & Wakefield global real estate blogs
To hear our point of view on global market trends and how
they are impacting on real estate decision making

Joanna Tano Istvan Téth

Director Senior Research Analyst,
EMEA Research EMEA Research
+44 20 3296 4232 +36 1484 1302

joanna.tano@cushwake.com

Disclaimer

istvan.toth@cushwake.com

“This report has been produced by Cushman & Wakefield LLP (C&W) for use by those with an
interest in commercial property solely for information purposes and should not be relied upon as a
basis for entering into transactions without seeking specific, qualified professional advice. It is not

intended to be a complete description of the markets or developments to which it refers. This report
uses information obtained from public sources which C&W has rigorously checked and believes to
be reliable, but C&W has not verified such information and cannot guarantee that it is accurate or
complete. No warranty or representation, express or implied, is made as to the accuracy or
completeness of any of the information contained in this report and C&W shall not be liable to any

To see a full list of all our
publications, please go to
cushmanwakefield.com
or download the My C&W
Research App

reader of this report or any third party in any way whatsoever. All expressions of opinion are subject
to change. The prior written consent of C&W is required before this report or any information
contained in it can be reproduced in whole or in part, and any such reproduction should be

credited to C&W.

For more information, please contact our Research
Department: Cushman & Wakefield LLP
125 Old Broad Street, London EC2N 1AR

www.cushmanwakefield.com
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