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CB RICHARD ELLIS

Rents - Quarterly Change

CB RICHARD ELLIS FLASH REPORT ON EMEA RENTS AND YIELDS AS AT 
30th June 2009

This report is designed to provide our clients with an immediate view on prime rents 
and yields across major markets and sectors in the region as at the end of the 
quarter. 

It is our intention to provide this information as soon as possible after the end of the 
quarter. In some markets, the data may therefore be a preliminary estimate and 
clients should note that data contained within the report may be subject to revision.

Please note also that the figures contained in this report are indicative of values 
applying to buildings of particular quality, specification and size.  The extent to 
which they are supported by transactional evidence varies across markets and over 
time.  When deal flow is generally thin, as now, the quoted figures are based more 
on expert opinion of market conditions.  Full definitions are provided on page 5.

Source: CB Richard Ellis

©2009, CB Richard Ellis, Inc.
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Yields - Quarterly Change
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100100258.75-5.56-5.56-5.56204.0015.00€ per sq m pmOportoPortugal

1005008.50-11.1114.29-11.11362.2640.00$ per sq m pmIstanbulTurkey

YIELDSRENTS
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05.252.500.00543.19820.00CHF per sq m paGenevaSwitzerland

06.000.000.00480.0040.00€ per sq m pmLuxembourg CityLuxembourg

-157.35-13.85-3.45325.9728.00£ per sq ft paBirminghamUnited Kingdom

05.50-33.33-8.57931.3380.00£ per sq ft paLondon – West EndUnited Kingdom

06.75-26.50-7.53500.5943.00£ per sq ft paLondon – CityUnited Kingdom

08.50-5.360.00995.31450.00AED per sq ft paDubaiUnited Arab Emirates

05.75-9.09-2.44366.224,000.00SEK per sq m paStockholmSweden

05.75-2.17-2.17206.002,250.00SEK per sq m paGothenburgSweden

06.50-22.22-7.35378.0037800€ per sq m paMadridSpain

06.50-18.18-4.26270.00270.00€ per sq m paBarcelonaSpain

07.25-5.56-5.56204.0017.00€ per sq m pmBratislavaSlovak Republic

010.00-15.79-3.03192.0016.00€ per sq m pmBelgradeSerbia

09.50-9.090.00240.0020.00€ per sq m pmBucharestRomania

257.50-9.090.00240.0020.00€ per sq m pmLisbonPortugal

06.75-31.43-14.29288.0024.00€ per sq m pmWarsawPoland

157.00-33.33-9.09336.453,300.00NOK per sq m paOsloNorway

06.35-2.440.00200.00200.00€ per sq m paUtrechtNetherlands

06.35-4.76-4.76200.00200.00€ per sq m paThe HagueNetherlands

06.35-2.500.00195.00195.00€ per sq m paRotterdamNetherlands

06.15-2.940.00330.00330.00€ per sq m paAmsterdamNetherlands

206.0010.000.00440.00440.00€ per sq m paRomeItaly

06.0014.580.00550.00550.00€ per sq m paMilanItaly

5012.00-41.81-16.67754.721,000.00$ per sq m paMoscowRussian Federation

04.75-5.260.00596.18900.00CHF per sq m paZurichSwitzerland

-257.00-1.72-1.72331.7928.50£ per sq ft paEdinburghUnited Kingdom

10015.00-64.71-25.00271.7030.00$ per sq m pmKyivUkraine

-157.350.000.00331.7928.50£ per sq ft paManchesterUnited Kingdom

-257.253.640.00331.7928.50£ per sq ft paGlasgowUnited Kingdom

09.00-35.710203.7722.50$ per sq m pmTel AvivIsrael

07.50-27.93-10.19485.00485.00€ per sq m paDublinIreland

258.00-11.110.00240.0020.00€ per sq m pmBudapestHungary

107.50-14.29-6.25180.0015.00€ per sq m pmThessalonikiGreece

06.500.000.00384.0032.00€ per sq m pmAthensGreece

05.00-1.590.00372.0031.00€ per sq m pmMunichGermany

05.100.000.00288.0024.00€ per sq m pmHamburgGermany

05.40-2.560.00456.0038.00€ per sq m pmFrankfurtGermany

05.300.000.00276.0023.00€ per sq m pmDusseldorfGermany

05.50-9.090.00240.0020.00€ per sq m pmBerlinGermany

-256.00-9.64-3.85750.00750.00€ per sq m paParis Ile-de-FranceFrance

155.90-2.86-2.86340.00340.00€ per sq m paHelsinkiFinland

05.75-5.41-5.41234.981,750.00DKK per sq m paCopenhagenDenmark

05.75-10.00-10.00181.271,350.00DKK per sq m paAarhusDenmark

07.00-1.12-4.35264.0022.00€ per sq m pmPragueCzech Republic

1008.500.59-3.68204.0017.00€ per sq m pmZagrebCroatia

010.00-6.850.00204.0017.00€ per sq m pmSofiaBulgaria

06.25-8.330.00275.00275.00€ per sq m paBrusselsBelgium

155.75-2.17-2.17270.0022.50€ per sq m pmViennaAustria

-2-8.6-2.9EU15 Rent and Yield Indices
Basis point change 

on quarter

Prim
e Yield

Percentage change 
on year

Percentage change 
on quarter

Prim
e Rent (€

per sq 
m

 pa)

Prim
e Rent (Local 
currency and 
m

easurem
ent

Local rent currency 
and m

easurem
entCityCountry

OFFICE

* Figures indicate degree of change from the highest rent or lowest yield recorded in the previous three years, and current level
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505008.50-12.500.00-12.50420.0035.00€ per sq m pmOportoPortugal

YIELDSRENTS
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05.000.000.002,337.393,500.00CHF per sq m paGenevaSwitzerland

06.009.52-8.002,300.002,300.00€ per sq m paLyonFrance 

06.000.000.002,200.002,200.00€ per sq m paLilleFrance

06.751.82-6.671,532.05280.00£ per ITZA paBirminghamUnited Kingdom

04.507.140.005,594.95750.00£ per ITZA paLondon – West EndUnited Kingdom

06.00-27.27-20.001,466.85200.00£ per ITZA paLondon – CityUnited Kingdom

259.00-11.110.00884.72400.00AED per sq ft paDubaiUnited Arab Emirates

06.000.000.001,052.8711,500.00SEK per sq m paStockholmSweden

06.00-10.940.002,800.002,800.00€ per sq m paMadridSpain

06.00-10.020.002,397.002,397.00€ per sq m paBarcelonaSpain

508.500.000.00720.0060.00€ per sq m pmBratislavaSlovak Republic

08.00-25.00-10.001,080.0090.00€ per sq m pmBelgradeSerbia

5012.00-38.36-11.11960.0080.00€ per sq m pmBucharestRomania

07.500.000.00960.0080.00€ per sq m pmLisbonPortugal

157.00-33.330.00960.0080.00€ per sq m pmWarsawPoland

06.75-9.680.001,570.0914,000.00NOK per sq m paOsloNorway

04.508.000.002,700.002,700.00€ per sq m paAmsterdamNetherlands

05.900.000.003,500.003,500.00€ per sq m paRomeItaly

05.500.000.003,700.003,700.00€ per sq m paMilanItaly

5012.00-36.50-5.886.037.748,000.00$ per sq m paMoscowRussian Federation

04.700.000.004,968.207,500.00CHF per sq m paZurichSwitzerland

257.00-16.67-5.411,283.50175.00£ per ITZA paEdinburghUnited Kingdom

06.75-28.33-14.001,576.87215.00£ per ITZA paManchesterUnited Kingdom

07.25-17.65-9.681,026.80140.00£ per ITZA paGlasgowUnited Kingdom

09.50-10.00-0.00827.0190.00$ per sq m pmTel AvivIsrael

06.50-15.00-5.563,995.008,500.00€ per ITZA paDublinIreland

1007.75-10.00-10.001,080.0090.00€ per sq m pmBudapestHungary

05.75-10.00-5.264,320.00360.00€ per ITZA pmAthensGreece

04.500.000.003,600.00300.00€ per sq m pmMunichGermany

04.500.000.002,640.00220.00€ per sq m pmHamburgGermany

04.608.008.003,240.00270.00€ per sq m pmFrankfurtGermany

04.600.000.002,640.00220.00€ per sq m pmDusseldorfGermany

04.900.000.002,820.00235.00€ per sq m pmBerlinGermany

05.750.000.006,300.0010,000.00€ per ITZA paParis Ile-de-FranceFrance

06.000.000.001,700.001,700.00€ per sq m paMarseilleFrance

255.75-0.360.001,380.001,380.00€ per sq m paHelsinkiFinland

05.00-6.250.002,014.1715,000.00DKK per sq m paCopenhagenDenmark

256.755.880.002,160.00180.00€ per sq m pmPragueCzech Republic

07.40-2.94-2.94990.0082.50€ per sq m pmZagrebCroatia

05.256.670.001,600.001,600.00€ per sq m paBrusselsBelgium

204.7013.990.002,640.00220.00€ per sq m pmViennaAustria

5-0.8-0.5EU15 Rent and Yield Indices

Basis point change 
on quarter

Prim
e Yield

Percentage change 
on year

Percentage change 
on quarter

Prim
e Rent (€

per sq 
m

 pa)

Prim
e Rent (Local 
currency and 
m

easurem
ent

Local rent currency 
and m

easurem
ent

CityCountry

a

RETAIL

Data is for Retail High Street, except Poland, Warsaw which relates to Shopping Centre
* Figures indicate degree of change from the highest rent or lowest yield recorded in the previous three years, and current level
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2502505010.00-15.38-15.38-8.3349.815.50$ per sq m pmIstanbulTurkey

YIELDSRENTS
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Percentage change
from

 peak *

290-108.25-3.36-4.1766.945.75£ per sq ft paBirminghamUnited Kingdom

20020013.000.000.0066.3530.00AED per sq ft paDubaiUnited Arab Emirates

150258.250.000.0059.51650.00SEK per sq m paStockholmSweden

225508.25-20.41-7.1478.0078.00€ per sq m paMadridSpain

2751009.00-18.75-7.1478.0078.00€ per sq m paBarcelonaSpain

22508.750.000.0054.004.50€ per sq m pmBratislavaSlovak Republic

100013.000.000.0060.005.00€ per sq m pmBelgradeSerbia

200010.004.440.0056.404.70€ per sq m pmBucharestRomania

150758.25-24.00-5.0045.603.80€ per sq m pmLisbonPortugal

225258.750.000.0072.006.00€ per sq m pmWarsawPoland

175257.75-13.04-4.76112.151,000.00NOK per sq m paOsloNorway

135357.850.000.0065.0065.00€ per sq m paUtrechtNetherlands

135107.858.330.0065.0065.00€ per sq m paThe HagueNetherlands

155257.350.000.0065.0065.00€ per sq m paRotterdamNetherlands

135357.850.000.0070.0070.00€ per sq m paAmsterdamNetherlands

150108.00-6.15-1.6161.0061.00€ per sq m paRomeItaly

150108.00-6.450.0058.0058.00€ per sq m paMilanItaly

4505014.00-35.00-4.5579.25105.00$ per sq m paMoscowRussian Federation

10007.000.000.0092.74140.00CHF per sq m paZurichSwitzerland

25008.00-3.700.0075.676.50£ per sq ft paEdinburghUnited Kingdom

62510017.00-40.91-7.1458.876.50$ per sq m pmKyivUkraine

300-108.25-4.170.0066.945.75£ per sq ft paManchesterUnited Kingdom

30008.50-3.85-3.8572.766.25£ per sq ft paGlasgowUnited Kingdom

300010.00-25.210.0090.5710.00$ per sq m pmTel AvivIsrael

42509.00-21.54-8.93102.00102.00€ per sq m paDublinIreland

275509.50-23.08-16.6760.005.00€ per sq m pmBudapestHungary

11008.250.000.0072.006.00€ per sq m pmAthensGreece

7507.250.000.0076.806.40€ per sq m pmMunichGermany

7507.251.790.0068.405.70€ per sq m pmHamburgGermany

7507.250.000.0070.805.90€ per sq m pmFrankfurtGermany

7507.250.000.0062.405.20€ per sq m pmDusseldorfGermany

5007.50-2.170.0054.004.50€ per sq m pmBerlinGermany

15008.250.000.0080.0080.00€ per sq m paParis Ile-de-FranceFrance

120207.20-12.03-2.50117.00117.00€ per sq m paHelsinkiFinland

175507.75-4.76-4.7667.14500.00DKK per sq m paCopenhagenDenmark

255258.75-9.090.0060.005.00€ per sq m pmPragueCzech Republic

27509.750.oo0.0069.605.80€ per sq m pmZagrebCroatia

40010012.000.000.0060.005.00€ per sq m pmSofiaBulgaria

160107.60-10.45-10.4543.0043.00€ per sq m paBrusselsBelgium

160107.60-4.55-0.9463.005.25€ per sq m pmViennaAustria

10-5.3-1.5EU15 Rent and Yield Indices

Basis point change 
from

 peak *

Basis point change 
on quarter

Prim
e Yield

Percentage change 
on year

Percentage change 
on quarter

Prim
e Rent (€

per sq 
m

 pa)

Prim
e Rent (Local 
currency and 
m

easurem
ent

Local rent currency 
and m

easurem
entCityCountry

INDUSTRIAL

* Figures indicate degree of change from the highest rent or lowest yield recorded in the previous three years, and current level



DEFINITIONS

Prime Rent
Represents the top open-market tier of rent that could be expected for a unit of standard size commensurate with 
demand in each location, of highest quality and specification and in the best location in a market at the survey 
date. 

Prime Rent should reflect the level at which relevant transactions are being completed in the market at the time but 
need not be exactly identical to any of them, particularly if deal flow is very limited or made up of unusual one-off 
deals. If there are no relevant transactions during the survey period, the quoted figure will be more hypothetical, 
based on expert opinion of market conditions, but the same criteria on building size and specification will still 
apply.

For offices,  the Prime Rent should represent the typical “achievable” open market headline rent which a blue chip  
occupier would be expected to pay for:
• an office unit of standard size commensurate with demand in each location, typically 1,000 sq m (10,000 sq ft)
• an office unit of highest quality and specification within the local market
• an office unit within the prime location (CBD, for example) of a market

It is assumed that the occupier will also be agreeing to a package of incentives that is typical of the market at the 
time

Prime Yield
Represents the Yield which an investor would receive when acquiring a grade/class A building in a prime location 
(CBD, for example), which is fully let at current market value rents. 

Prime Yield should reflect the level at which relevant transactions are being completed in the market at the time but 
need not be exactly identical to any of them, particularly if deal flow is very limited or made up of unusual one-off 
deals. If there are no relevant transactions during the survey period a hypothetical yield should be quoted, and is 
not a calculation based on particular transactions, but it is an expert opinion formed in the light of market 

conditions, but the same criteria on building location and specification still apply.

For more information regarding the MarketView, please contact:

Nick Axford
Executive Director
EMEA Research
CB Richard Ellis  
St Martin’s Court, 
10 Paternoster Row
London EC4M 7HP
t: +44 20 7182 3039 
e: nick.axford@cbre.com
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Paul Lunn
EMEA Research Database Manager
EMEA Research
CB Richard Ellis  
St Martin’s Court
10 Paternoster Row
London EC4M 7HP
t: +44 20 7182 3612
e: paul.lunn@cbre.com

Disclaimer 2009 CB Richard Ellis
Information herein has been obtained from sources believed to be reliable. While we do not doubt its accuracy, we have not verified it and make no 
guarantee, warranty or representation about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections, 
opinions, assumptions or estimates used are for example only and do not represent the current or future performance of the market. This information is 
designed exclusively for use by CB Richard Ellis clients, and cannot be reproduced without prior written permission of CB Richard Ellis.
© Copyright 2009 CB Richard Ellis


