Comments

« Continued demand for logistics space
increased rents in many areas, more for prime
than for secondary assets

+ Only Polish regional markets saw prime
logistics rents decline in Q1/22

« Biggest increases between Q1/21 and Q1/22
were for prime in London, Basel, Zurich,
Geneva, Lausanne & Bristol

In Q1 strongest rental growth continued in
London, Bristol, Zirich, Geneva & Basel
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Poland: main industrial and logistic hubs:
Warsaw, Central Poland, Upper Silesia,
Poznan, Wroctaw. Secondary industrial and
logistic hubs: Tri-City, Krakdw, Szczecin, To-
ruri/Bydgoszcz, Western Poland.

Comments

« Investor demand continues, 21 out of 47 prime markets
saw yields fall, with the rest stable.

Swiss logistics, the lowest yielding in Europe, sharpened
further across prime and secondary by 5-10bps in Q1/22

Greece, with the highest yields in Europe, was stable
in Q1/22

« The Madrid saw increase in yield with 15bps for secondary

« Strongest yield compression for Polish prime multi-let
from 5.5% in Q3/21 to 4.25% in Q1/22, whilst Manchester
fell from 4.75% in Q1/21 to 3.5% in Q1/22.

« Birmingham, Bristol and Lille also stood out for their yield
compression since Q1/21 {4.75% to 3.75%)



Comments

« Office market rents were stable to positive for
prime, with secondary seeing less demand in Q1

« Basel, Hamburg and Lausanne saw strongest
rental growth in Q1/22

« For secondary offices the lowest rental level in
London City fell nearly 15%, the upper level for
West End offices fell 13.5%
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Comments

« 17 out of 52 prime office markets saw yields
fall, whilst only 9 secondary markets sharpened
in Q1

+ Only Istanbul prime offices recorded a yield

rise {by 10bps) in Q1

Oxford, Gothenburg & Malmé saw prime yields

decline most by 25bps

« Lowest yielding prime offices, in Zirich, fell
from 1.4% to 1.3% in Q1

« Milan secondary yields moved up 25bps from
4-7% in Q4/21



Comments

« Downward pressure on rents in 10 out of 47
prime high street markets, with weak growth in
10 in Q1/22. For secondary shops 14 markets
saw rental falls, whilst only 4 grew

- Prime Paris shops are losing its shine a little

with the strongest fall in retail rents from

€19.000/m2/yr in Q1/21 to €17,000/m2/yr in

Q1/22

All Swiss sectors saw growth in Q1, although

whilst prime rents rose in the Swiss cities bar

Basel, secondary rents came under pressure
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Comments

« Has retail turned the corner? Downward pressure
on yields in 8 out of 47 prime high street
markets, with 7 recording a yield rise in Q1/22,
with the rest stable.

For secondary shops 9 markets saw yields fall,
whilst 6 grew in Q1

Prime markets where yields came in most in Q1
were Bristol, Birmingham and Gothenburg (25bps)
« Flanders, Marseille & Toulouse saw prime yields
rise most with 15bps in Q1
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