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Th e Czech industrial market has traditionally been a hub for both 
manufacturing and logistics operators.  Th is trend continued 
throughout 2008, although the rate of growth eased noticeably.   
Rents moved down over the year in line with declining occupier 
demand.  However, the outlook for the market is fairly optimistic 
in the medium term with rents expected to hold fi rm.

Rental levels in Denmark were unchanged throughout 2008, with 
occupier demand levels holding fi rm.  However towards the end 
of the year, and in light of the economic slowdown, a number of 
occupiers began to rationalise and consolidate their space.  Th e 
outlook for 2009 is for an easing of the occupational market, 
although rents are expected to stabilise in the short term.

Th e Estonian industrial market eased over the year, as the slowing 
domestic economy caused occupier demand to slow.  Th ere were 
a number of new high quality schemes delivered to the market 
in 2008, although these were mostly built to suit.  Consequently, 
rental values held fi rm over the year, although the outlook for 2009 
is for rents to come under further pressure as the year progresses.

Th e industrial market was subdued over the year as occupier 
demand eased.  With occupiers increasingly risk averse and taking 
longer to conclude transactions, activity levels declined over the 
year.  However, the market was noticeably more active at the 
beginning of the year and this has resulted in rental growth moving 
up over the entire year by 3%.

Th ere has been an increasing air of caution within the French 
industrial market during 2008.  In spite of this, the fi rst half of 
the year saw encouraging levels of activity and as a result rents on 
a national basis moved up slightly over the year, by 3%.  However, 
the coming year will be characterised by cost cutting and the 
consolidation of space especially in the freight and logistics sectors.

A lack of high quality product helped support industrial rents 
in Germany over the course of 2008.  As the domestic economy 
slows, the market will be increasingly characterised by occupiers 
seeking to rationalise and consolidate their space.  Th e outlook is 
for the market to become more subdued in 2009, with growing 
pressure on rental values.

Prime rents were unchanged over the year as the Greek industrial 
market was largely subdued in 2008.  Th e market remains 
dominated by owner occupation with the main activity in the 
sector coming from occupiers cost cutting and consolidating their 
space.  With the weakening domestic economy, the outlook for the 
market is poor, with activity and demand levels expected to fall in 
2009.

Rental values eased down in Hong Kong over the year, particularly 
in the second half.  Th e market fell in line with the domestic 
economy, as occupier demand levels declined over the year.  Many 
occupiers have a cautious attitude and rents are anticipated to fall 
further in 2009, before opportunist occupiers move in.

Despite worsening domestic economic conditions, the industrial 
market in Hungary remained active throughout the year.  Rents 
fell early in the year and as a result occupier activity was strong 
throughout.  In fact over the course of 2008, take up was some 
34% higher than in the previous year.  Th e outlook for the market 
in 2009 is still positive although activity levels will be lower.

Th e industrial market has seen encouraging rental growth over 
the year, with rents rising by 6% nationally.  However, all of this 
growth was seen in the fi rst half of the year and the industrial 
market slowed signifi cantly towards the year end.  Consequently, in 
the wider Indian market, rents are expected to come under pressure 
in 2009 as economic activity, most notably with manufacturing, is 
declining.
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Th ere was an easing in rental values in Central Tokyo over the year. 
Th e market in Tokyo is primarily driven by the logistics sector with 
well located high quality buildings sought after. Th e industrial 
market declined over the year throughout the country and rents are 
expected to fall further in the short term at least.

Th e Latvian industrial market still consists mainly of out of date 
obsolete stock.  During 2008 more high quality stock appeared 
in both Riga and a number of secondary locations, although the 
majority was in the form of built to suit options.  Rental values 
were unchanged over the year with occupier demand easing over 
the course of the year.

INDONESIA

Economy Rental Growth

After an encouraging fi rst quarter, demand levels for warehouses 
gradually weakened over the remainder of the year, as the prevailing 
economic slowdown aff ected the domestic economy.  Rents 
declined by 3% over the year.  A number of new government 
backed industrial clusters are scheduled for opening in 2009, in an 
attempt to stimulate demand.

LITHUANIA

MALAYSIA

Economy Rental Growth

Rental Growth

Th e industrial sector in Lithuania is mostly warehouse focused 
and is concentrated around the cities of Kaunas and Klaipeda. 
Although rents were unchanged over the year, the fi rst half of 2008 
saw steady levels of activity throughout the market.  However, the 
subsequent economic slowdown saw occupier demand ease and the 
outlook for the market is for demand to fall further in the short 
term.

IRELAND

Economy Rental Growth

Th e Irish industrial market continued to weaken over 2008, with 
occupier activity consistently declining from Q2.  As a result, rents 
moved down over the year in Dublin and fell by 2% in 2008. 
Th e growing trend was for companies to seek shorter term leases 
therefore, as this trend is expected to continue into 2009, the 
pressure on rents will continue, with further falls anticipated.

Economy

Industrial rents were down by 11% in 2008 as the slowdown 
in values in the second half of the year was steeper than the 
positive rental growth seen in the fi rst.  Demand levels decreased 
signifi cantly as the domestic economy contracted.  Activity within 
the market will remain subdued in 2009, although it will continue 
to slow over the course of the year.

ISRAEL

Economy Rental Growth

Th e industrial market started the year encouragingly with high 
demand for logistics space, primarily in the centre of the country. 
Th is resulted in a shortage of suitable stock, and despite the 
economic slowdown, rents in Central Israel increased  by 19% 
over the course of the year.   Th e outlook for the market is stable in 
these locations although other locations are likely to see rental falls.

MEXICO

Economy Rental Growth

Th e industrial market in Mexico slowly weakened over the course 
of the year.  Rental performance was strong in the fi rst half of the 
year and then fell away.  Although over the year, the strategically 
important Tijuana saw rents move up by 5%.  Rents are anticipated 
to fall further in 2009, as market conditions become increasingly 
diffi  cult.

ITALY

Economy Rental Growth

Th e Italian industrial market performed well in 2008, despite 
the increasingly diffi  cult economic conditions.  Rents rose on a 
national basis by 4%, primarily because of increases recorded in 
Milan and Bologna.  Milan remains the principal logistics hub in 
Italy, although it did see occupier demand start to decline towards 
the end of 2008.

NETHERLANDS

Economy Rental Growth

From a national perspective, rental values were unchanged over 
the year, although regional cities saw a mixed picture during 2008. 
Most markets were stable, although Amsterdam saw a 7% rental 
decline over the year, while the strategically important port city of 
Rotterdam saw rents rise by 8% over the year. Th e outlook for the 
market is largely for rents to hold fi rm for high quality stock, with 
increasing pressure on secondary grade stock.

Economy

COUNTRY SUMMARIES
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Th e industrial market eased over the year, with rental levels falling 
by 10%.  Th e market is slow with speculative schemes becoming 
increasingly scarce, and developers only proceeding after a pre-let 
agreement has been reached.  With growing pressure on rents, the 
level of landlord incentives being off ered rose over the year, and this 
trend is likely to continue into 2009 as the market is anticipated to 
remain subdued.

Th e industrial market in Norway virtually ground to a halt by the 
end of 2008.  Occupier demand declined signifi cantly over the year 
as a result of the economic slowdown.  Rents in Oslo fell by 6% 
over the year, although are unlikely to fall much further as there is a 
severe lack of high quality stock.

In terms of rental growth, the market held fi rm with rents 
unchanged over the year.   Activity levels fell as demand levels 
declined in line with slowing economic activity.  However, most 
high quality space is already occupied and most of the available 
space is located in peripheral locations and generally obsolete. 
Th e market will remain weak during 2009, although demand will 
remain for high quality, well located premises.

In terms of rental growth, the Polish industrial market performed 
especially well, with rents rising 28% over the year.  Th e cities of 
Warsaw, Poznan and Krakow all saw rents rise by over 25% over 
the year.  Th e market is currently driven by strong demand and a 
relative lack of high quality space, which caused the notable rental 
uplift over the year.

Despite the general economic slowdown in Portugal, the industrial 
market largely held fi rm over the year.  Rental values declined by 
6% over the year, but occupiers are still active within the market, 
albeit at lower levels.  However, the outlook for 2009 is diffi  cult 
and with the domestic economy expected to slow further, occupier 
demand will soften in response.

Th e industrial market in Romania slowed over the year, as the 
current economic conditions reduced occupier demand.  Bucharest 
saw no change in rental values over the year, although the 
downward pressure on rents grew in the second half of the year. 
Th e outlook for the market is a continuation of declining occupier 
demand and a virtual halt in speculative development.

Th e industrial market in Russia largely withstood the economic 
slowdown until the fi nal quarter of the year.  Occupiers are 
now delaying expansion plans throughout the country or are 
concentrating purely on the core cities.  Rental levels in Moscow 
were unchanged over the year, although the slowing in occupier 
demand may see rents fall in early 2009.

Th e industrial market started 2008 as the best performing 
sector in the wider property market within Singapore. However 
the slowdown with the closely linked US economy started the 
deterioration of the domestic economy and by the end of the year 
the market had slowed signifi cantly.  With rents falling in the 
fi nal quarter of the year, the rental growth seen in the fi rst quarter 
virtually disappeared by the end of the year.

With a decline in the major industrial sectors in Slovakia, most 
notably automotive and electronic goods, the industrial property 
market weakened over the year.  As a result rental values in 
Bratislava declined over the year by 8%.  Th e outlook for 2009 is 
for further decreases in rents as occupier demand is anticipated to 
continue to fall.

SOUTH AFRICA

Th e industrial market in South Africa performed very well in terms 
of rental growth, with rents rising nationally by 28%.  Both Cape 
Town and Durban saw rental growth of over 30% during the year. 
Th e market was driven by strong occupier demand for quality space 
and also a shortage of high quality available industrial space.
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TURKEY

Economy Rental Growth

As the smallest sector within the wider Turkish property market, 
the industrial market remains dominated by owner occupation.  
Th e already small leasing market saw a decline in the number 
of transactions over the year and as a result rents fell nationally 
over the year.  As rents increased in Istanbul in 2007 by 60%, 
performance in 2008 was understandably more subdued, with rents 
falling by 4%.

UK

Economy Rental Growth

Rental values were unchanged in the UK during 2008, although 
the market started to feel the eff ects of the ongoing recession. 
Annual take up levels fell, thus increasing the downward pressure 
on rents.  Th e outlook for the market is subdued with rents 
anticipated to fall, with any latent demand focused in high quality, 
well located premises.

UKRAINE

USA

Economy Rental Growth

Despite the diffi  cult domestic economic conditions, the Ukrainian 
industrial market continued to be active.  Rental values rose by 
25% due to a combination of occupier demand holding up over 
the year and a lack of high quality stock.  However the outlook for 
the market is more subdued with both economic conditions and 
occupier demand expected to weaken signifi cantly in 2009.

Th e industrial market in the US eased as the global slowdown 
resulted in a decline in activity.  Rental growth patterns across the 
country were mixed, with a number of cities such as San Francisco, 
Miami and Houston seeing rents fall, but a similar number, 
including Philadelphia, Seattle and Atlanta, experienced rental 
growth.  Rents were unchanged from 2007.  Th e outlook for the 
market is a continued slowing, although the fundamentals of the 
market remain sound.

Economy Rental Growth

SPAIN

Economy Rental Growth

Th e industrial market in Spain saw a muted performance over the 
year in terms of rental growth.  A decrease in occupier activity in 
the second half of the year increased the downward pressure on 
rental levels. In addition, there was an increase in supply due to 
second hand space returning onto the market, however vacancy 
rates remained reasonably low in prime locations.  Rents in Madrid 
decreased by 6% and by 12% over the year in Barcelona.

SWEDEN

Economy Rental Growth

Rental growth in Sweden eased down over the year, primarily due 
to a 7% decline in Gothenburg.  Th e slowdown in the automotive 
sector aff ected the industrial market signifi cantly over the year. 
Rents in Stockholm increased over the year, although this initial 
growth was experienced early in 2008, with rents holding fi rm in 
Stockholm for the remainder of the year.

SWITZERLAND

Economy Rental Growth

Th e industrial market largely held fi rm over the year, despite 
the prevailing economic conditions.  Demand for high quality 
warehouses and R&D facilities drove the market over the year.  
Rental values were mostly stable, although Geneva saw rents rise by 
13% in the fi rst quarter of 2008 due to a shortage of quality space 
at that time.  Rents in Geneva were unchanged for the remainder 
of the year.

TAIWAN

Economy Rental Growth

Rental levels declined in Taiwan over the year with rents in the 
second half of the year falling signifi cantly.  Although traditionally 
a hi-tech manufacturing location, improved economic relations 
with mainland China means that Taiwan could become a major 
regional logistics centre in the near future.  However in the short 
term, rents are expected to remain under pressure as demand from 
hi-tech companies falls.

THAILAND

Economy Rental Growth

Th e industrial market remained positive during 2008 despite the 
diffi  cult economic and political problems faced in Th ailand. Th e 
foreign automotive sector was extremely active during the year, 
with take up in Th ailand Serviced Industrial Land Plots (SILP) 
increasing as a result. Consequently, the occupational market saw 
increased demand and as a result rents rose up marginally over the 
year.

Down Up Stable Stable/DownStable/Up

KEY INDICATORS

Key indicator arrows show the anticipated trend for the coming 12 months relative to recent performance.

COUNTRY SUMMARIES
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Source:  www.oanda.com, 31 December 2008.

EXCHANGE RATES
Country Rent Quoted US$ Euro Country Rent Quoted US$ Euro

South African Rand 0.10565 0.07503 Singapore Dollar 0.69317 0.4917

Brazilian Real 0.42444 0.30108 Taiwan Dollar 0.03047 0.02161

Canadian Dollar 0.81783 0.58013 Thai Baht 0.02832 0.02009

Australian Dollar 0.69027 0.48963 Danish Krone 0.18943 0.1342

Hong Kong Dollar 0.12902 0.09136 Swedish Krona 0.12876 0.09102

Indian Rupee, INR 0.02011 0.01427 Swiss Franc 0.94684 0.67168

Indonesian Rupiah 0.0000899 0.00006377 British Pound 1.44727 1.02655

Japanese Yen 0.01106 0.007848 Estonian Kroon 0.09007 0.0639

South Korea Won, SKR 0.00079 0.0005604 Kuwaiti Dinar 3.59131 2.5475

Malaysian Ringgit 0.28677 0.20342 UAE Dirham 0.27212 0.19303

New Zealand Dollar 0.57851 0.41037 Euro 1.40953 1

Norway Kroner 0.14221 0.10087 US Dollar 1 0.70935

Philippine Peso 0.02097 0.01488

GLOBAL RENTAL PERFORMANCE IN THE 
YEAR TO DECEMBER 2008

Countries Showing Number % of Total Locations Showing Number % of Total

Rental Growth 17 35% Rental Growth 46 34%

Fall in Rents 13 27% Fall in Rents 56 41%

Stable Rents 19 38% Stable Rents 33 25%

Average Rents €/sq. m./Year Average Rental Growth % Rental Growth

Americas 46 Americas 1.9%

North America 44 North America -0.1%

USA & Canada 45 USA & Canada -0.4%

South America 58 South America 12.4%

Asia Pacific 58 Asia Pacific -0.2%

Europe 68 Europe 1.7%

Western Europe 68 Western Europe 0.4%

Central & Eastern Europe 66 Central & Eastern Europe 6.7%

Africa & the Middle East 84 Africa & the Middle East 23.4%

Global 63 Global 2.4%

The World’s Most Expensive
Industrial Location

€/sq. m./Year
(Total Occupancy Cost)

London - Heathrow 185
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RENTS AS AT DEC 08

Country City Local Measure
Rent

Currency
Annual Rental 

Growth %
Rent

US$/sq.ft/yr
Rent

€/sq.m/yr
AMERICAS
Argentina Buenos Aires US$ per sq.m per month 7.00 8% 7.80 59.59

Brazil São Paulo Reals per sq.m per month 14.70 13% 6.96 53.11

Brazil Rio de Janeiro Reals per sq.m per month 13.16 46% 6.23 47.55

Canada Toronto C$ per sq.ft per year 5.49 -3% 4.49 34.28

Canada Montreal C$ per sq.ft per year 4.70 -10% 3.84 29.35

Canada Calgary C$ per sq.ft per year 9.36 3% 7.65 58.45

Canada Vancouver C$ per sq.ft per year 8.90 9% 7.28 55.58

Canada Ottawa C$ per sq.ft per year 7.37 5% 6.03 46.02

Colombia Bogota US$ per sq.m per month 8.65 -17% 9.64 73.63

Mexico Tijuana US$ per sq.m per month 4.40 5% 4.91 37.45

Mexico Monterrey US$ per sq.m per month 4.50 -4% 5.02 38.30

Mexico Mexico City US$ per sq.m per month 5.10 0% 5.69 43.41

United States Atlanta US$  per sq.ft per year 3.58 4% 3.58 27.33

United States Boston US$  per sq.ft per year 5.63 -2% 5.63 42.99

United States Chicago US$  per sq.ft per year 4.50 -3% 4.50 34.36

United States Dallas US$  per sq.ft per year 3.74 -1% 3.74 28.56

United States Denver US$  per sq.ft per year 4.82 1% 4.82 36.80

United States Houston US$  per sq.ft per year 4.62 -4% 4.62 35.28

United States Los Angeles County US$  per sq.ft per year 7.68 0% 7.68 58.64

United States Miami US$  per sq.ft per year 6.71 -8% 6.71 51.23

United States Northern New Jersey US$  per sq.ft per year 6.70 0% 6.70 51.16

United States Philadelphia US$  per sq.ft per year 4.83 4% 4.83 36.88

United States San Francisco Peninsula US$  per sq.ft per year 10.98 -5% 10.98 83.84

United States Silicon Valley/San Jose US$  per sq.ft per year 6.81 2% 6.81 52.00

United States Seattle US$  per sq.ft per year 5.26 6% 5.26 40.16

ASIA PACIFIC
Australia Sydney A$ per sq.m per year 170.00 3% 10.90 83.24

Australia Melbourne A$ per sq.m per year 115.00 0% 7.37 56.31

China Beijing US$ per sq.m per month 5.78 -12% 6.44 49.20

China Shanghai US$ per sq.m per month 5.00 -6% 5.57 42.56

Hong Kong Hong Kong HK$ per sq.ft per year 126.00 -3% 16.26 123.91

India Mumbai - Thane Turbhe Creek INR per sq.ft per month 33.00 0% 7.96 60.83

India New Delhi - Gurgaon INR per sq.ft per month 12.00 -8% 2.90 22.12

India New Delhi - Greater Noida INR per sq.ft per month 10.00 25% 2.41 18.43

India Chennai - Sriperumpudur INR per sq.ft per month 30.00 -6% 7.24 55.30

India Pune INR per sq.ft per month 22.00 0% 5.31 40.55

India Bangalore - Bommasandra Industrial Area INR per sq.ft per month 25.00 11% 6.03 46.08

India Bangalore - Peenya Industrial Area INR per sq.ft per month 25.00 19% 6.03 46.08

India Bangalore - Jigani Industrial Area INR per sq.ft per month 20.00 5% 4.83 36.86

Indonesia Greater Jakarta Area US$ per sq.m per month 3.76 -3% 4.19 32.01

Japan Tokyo Yen per Tsubo per month 6300.00 -5% 23.50 179.48

Malaysia Petaling Jaya RM per sq.ft per month 1.70 -11% 5.85 44.67

New Zealand Auckland $NZ per sq.m per year 108.00 -10% 5.80 44.32

Philippines Calabarzon PHP per sq.m per month 180.00 0% 4.21 32.14

Singapore Singapore S$ per sq.ft per year 19.68 0% 13.64 104.16

Taiwan Taipei NT$ per ping per month 800.00 -6% 8.22 62.76

Thailand Pathum-Ayudhaya Baht per sq.m per month 203.52 1% 6.43 49.06

Thailand Chonburi-Rayong Baht per sq.m per month 202.27 1% 6.39 48.76

EUROPE
Austria Vienna Euro per sq.m per month 4.50 0% 7.07 54.00

Austria Graz Euro per sq.m per month 3.50 0% 5.50 42.00

Austria Linz Euro per sq.m per month 3.80 0% 5.97 45.60

Austria Salzburg Euro per sq.m per month 3.80 0% 5.97 45.60

Austria Innsbruck Euro per sq.m per month 4.00 0% 6.29 48.00

Belgium Brussels Euro per sq.m per year 50.00 0% 6.55 50.00

Belgium Antwerp Euro per sq.m per year 42.00 0% 5.50 42.00

Bulgaria Sofia Euro per sq.m per year 78.00 8% 10.21 78.00
Croatia Zagreb Euro per sq.m per year 78.00 -7% 10.21 78.00

GLOBAL INDUSTRIAL RENTS



17

RENTS AS AT DEC 08

Country City Local Measure
Rent

Currency
Annual Rental 

Growth %
Rent

US$/sq.ft/yr
Rent

€/sq.m/yr
Czech Republic Prague Euro per sq.m per month 4.50 -4% 7.07 54.00

Czech Republic Brno Euro per sq.m per month 4.50 0% 7.07 54.00

Denmark Copenhagen DKr per sq.m per year 550.00 0% 9.68 73.81

Denmark Aarhus DKr per sq.m per year 450.00 0% 7.92 60.39

Denmark Odense DKr per sq.m per year 450.00 0% 7.92 60.39

Estonia Tallinn Euro per sq.m per month 6.00 0% 9.43 72.00

Finland Helsinki Euro per sq.m per month 9.50 3% 14.93 114.00

France Paris Euro per sq.m per year 100.00 5% 13.09 100.00

France Lyon Euro per sq.m per year 56.00 8% 7.33 56.00

France Marseille Euro per sq.m per year 51.00 2% 6.68 51.00

France Bordeaux Euro per sq.m per year 51.00 2% 6.68 51.00

France Lille Euro per sq.m per year 46.00 0% 6.02 46.00

France Toulouse Euro per sq.m per year 48.00 4% 6.29 48.00

France Nice Euro per sq.m per year 53.00 0% 6.94 53.00

France Nantes Euro per sq.m per year 49.00 2% 6.42 49.00

France Strasbourg Euro per sq.m per year 52.00 0% 6.81 52.00

Germany Berlin Euro per sq.m per month 5.00 0% 7.86 60.00

Germany Frankfurt Euro per sq.m per month 6.50 0% 10.21 78.00

Germany Hamburg Euro per sq.m per month 6.00 0% 9.43 72.00

Germany Munich Euro per sq.m per month 6.50 0% 10.21 78.00

Germany Dusseldorf Euro per sq.m per month 5.50 0% 8.64 66.00

Germany Stuttgart Euro per sq.m per month 5.25 0% 8.25 63.00

Germany Cologne Euro per sq.m per month 5.00 0% 7.86 60.00

Germany Essen Euro per sq.m per month 4.75 0% 7.46 57.00

Germany Leipzig Euro per sq.m per month 5.25 0% 8.25 63.00

Germany Dresden Euro per sq.m per month 4.90 0% 7.70 58.80
Greece Athens Euro per sq.m per month 6.00 0% 9.43 72.00

Hungary Budapest Euro per sq.m per month 4.20 -7% 6.60 50.40

Ireland Dublin Euro per sq.m per year 122.00 -2% 15.98 122.00

Italy Rome Euro per sq.m per year 64.00 0% 8.38 64.00

Italy Milan Euro per sq.m per year 64.00 7% 8.38 64.00

Italy Bologna Euro per sq.m per year 60.00 5% 7.86 60.00

Italy Turin Euro per sq.m per year 56.00 4% 7.33 56.00

Latvia Riga Euro per sq.m per month 6.00 0% 9.43 72.00

Lithuania Vilnius Euro per sq.m per month 6.25 0% 9.82 75.00

Netherlands Amsterdam Euro per sq.m per year 65.00 -7% 8.51 65.00

Netherlands Amsterdam Schiphol Airport Euro per sq.m per year 95.00 0% 12.44 95.00

Netherlands Rotterdam Euro per sq.m per year 65.00 8% 8.51 65.00

Netherlands Den Haag Euro per sq.m per year 60.00 0% 7.86 60.00

Netherlands Utrecht Euro per sq.m per year 65.00 0% 8.51 65.00

Netherlands Maastricht Euro per sq.m per year 45.00 0% 5.89 45.00

Netherlands Eindhoven Euro per sq.m per year 60.00 0% 7.86 60.00

Norway Oslo Euro per sq.m per year 113.00 -6% 14.80 113.00

Poland Warsaw Euro per sq.m per month 5.00 25% 7.86 60.00

Poland Krakow Euro per sq.m per month 5.00 39% 7.86 60.00

Poland Katowice Euro per sq.m per month 4.00 18% 6.29 48.00

Poland Poznan Euro per sq.m per month 4.16 30% 6.54 49.92

Portugal Lisbon Euro per sq.m per month 4.00 -6% 6.29 48.00

Portugal Porto Euro per sq.m per month 3.50 -7% 5.50 42.00

Romania Bucharest Euro per sq m per month 4.00 0% 6.29 48.00

Russia Moscow US$ per sq.m per year 140.00 0% 13.01 99.31

Slovakia Bratislava Euro per sq.m per year 46.00 -8% 6.02 46.00

Spain Madrid Euro per sq.m per year 99.00 -6% 12.96 99.00

Spain Barcelona Euro per sq.m per year 90.00 -12% 11.79 90.00
Sweden Stockholm SKr per sq.m per year 1000.00 5% 11.96 91.02

Sweden Gothenburg SKr per sq.m per year 700.00 -7% 8.37 63.71

Sweden Malmo SKr per sq.m per year 800.00 7% 9.57 72.82

Switzerland Zurich SFr per sq.m per year 160.00 0% 14.07 107.47

Switzerland Geneva SFr per sq.m per year 180.00 13% 15.83 120.90



18

RENTS AS AT DEC 08

Country City Local Measure
Rent

Currency
Annual Rental 

Growth %
Rent

US$/sq.ft/yr
Rent

€/sq.m/yr
Turkey Istanbul US$ per sq.m per year 92.00 -4% 8.55 65.26

United Kingdom London - Hammersmith £ per sq.m per year 102.00 0% 13.71 104.71

United Kingdom London - Heathrow £ per sq.m per year 131.86 0% 17.73 135.36
United Kingdom Gatwick £ per sq.m per year 91.49 0% 12.30 93.92

United Kingdom Manchester £ per sq.m per year 59.00 0% 7.93 60.57

United Kingdom Birmingham £ per sq.m per year 65.00 0% 8.74 66.73

United Kingdom Bristol £ per sq.m per year 75.00 0% 10.08 76.99

United Kingdom Leeds £ per sq.m per year 59.00 0% 7.93 60.57

United Kingdom Newcastle £ per sq.m per year 57.00 0% 7.66 58.51

United Kingdom Belfast £ per sq.m per year 43.00 0% 5.78 44.14

United Kingdom Cardiff £ per sq.m per year 59.00 0% 7.93 60.57

United Kingdom Edinburgh £ per sq.m per year 81.00 0% 10.89 83.15

United Kingdom Glasgow £ per sq.m per year 65.00 0% 8.74 66.73

Ukraine Kyiv $ per sq.m per year 150.00 25% 13.94 106.40

AFRICA & THE MIDDLE EAST
Israel Kfar Sava East US$ per sq.m per month 11.25 2% 12.54 95.76

Israel Ben Gurion International Airport US$ per sq.m per month 15.25 27% 17.00 129.81

Israel Me'ouyan Soreq, Rishon Le-Zion US$ per sq.m per month 15.25 27% 17.00 129.81

South Africa Durban R per sq.m per month 55.00 31% 6.48 49.52

South Africa Cape Town R per sq.m per month 55.00 31% 6.48 49.52

South Africa Johannesburg R per sq.m per month 55.00 22% 6.48 49.52

GLOBAL INDUSTRIAL RENTS



1

TECHNICAL SPECIFICATION

For each location a standard defi nition of a prime unit (for example, manufacturing or logistics/warehousing) is employed, to endeavour 
to make the results as comparable as possible, given varying local market practices.  Some countries quote their rents inclusive and some 
exclusive of service charge and property taxes, so in order to make a more detailed comparison across regions, the total occupancy costs 
should be used.

Rents have been expressed in Euros per sq.m per year, converted using exchange rates as at December of the relevant year.  Rental growth 
fi gures are quoted in local currency unless otherwise indicated. Total occupancy costs take into account service charges and local taxes, to 
allow direct comparison between countries.

Direct Class A rents are quoted in all US locations.
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David Hutchings
Head of European Research Group
LONDON
Tel: +44 (0)207 152 5029
david.hutchings@eur.cushwake.com

Elaine Rossall
European Research Group
LONDON
Tel: +44 (0)207 152 5319
elaine.rossall@eur.cushwake.com

Barrie David
European Research Group
LONDON
Tel: +44 (0)207 152 5937
barrie.david@eur.cushwake.com

For further information, please
contact our Research Department:

Cushman & Wakefield LLP
43-45 Portman Square
London W1A 3BG

www.cushmanwakefield.com

This report contains information available to the public and has been relied upon by Cushman & Wakefield 
on the basis that it is accurate and complete.  Cushman & Wakefield accepts no responsibility if this should 
prove not to be the case.  No warranty or representation, express or implied, is made to the accuracy 
or completeness of the information contained herein, and same is submitted subject to errors, omissions, 
change of price, rental or other conditions, withdrawal without notice, and to any special listing conditions 
imposed by our principals.

© 2009 Cushman & Wakefield LLP.  All right reserved.

Further information and copies of this report 
are available from Michelle Mejia.

Telephone: +44 (0)207 152 5800
Fax:  +44 (0)207 152 5366
Email:  michelle.mejia@eur.cushwake.com

For industry-leading intelligence to support your real estate and business decisions, go to 
Cushman & Wakefi eld’s Knowledge Center at cushmanwakefi eld.com/knowledge
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RESEARCH REPORTS

EUROPEAN CITIES MONITOR

UK CITIES MONITOR

MARKETBEAT SNAPSHOTS

MAIN STREETS ACROSS THE WORLD

OFFICE SPACE ACROSS THE WORLD

INTERNATIONAL INVESTMENT ATLAS

EUROPEAN DISTRIBUTION REPORT

EUROPEAN RETAIL WAREHOUSING

A detailed analysis of retail property rental performance across the globe, 

with a strong focus on the occupational market.  The report covers over 40 

countries and 240 locations and also looks at regional trends.

Analysis of the 2008 global office market fundamentals and its main trends 

for 2009.  The report’s main focus is on prime office rental performance and 

occupancy costs across the globe in the 12 months to December 2008.  It ranks 

the most expensive locations across the world in which to occupy office space.  

The report also provides a brief country overview for all countries analysed.  

A review of global investment markets, country by country, detailing market 

characteristics and key data, recent trading activity and market outlook.

The European Distribution Report is a 12 page overview of logistics trends, 

property markets and transport systems of Europe.  It includes a guide to the 

comparative occupational strength of different countries as well as land values, 

rents and construction costs.

A 30 page report reviewing the status, trends and outlook for the retail 

warehousing market across the major markets of Europe.

A long standing market survey based report looking at Europe’s top office mar-

kets, the factors determining success and occupiers views as to how each city 

ranks on these factors.  Specific topics of note are considered each year.

A market survey based report looking at the UK’s top office markets, the 

factors determining success and occupiers views as to how each city ranks on 

these factors.

One page summary including rent and yield information on various European 

countries for Economic, Office, Industrial and Retail sectors.
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