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European natural 

gas futures

BoE Inflation Attitudes 

Survey 
On Friday, the latest Bank of England inflation 

attitudes survey will be released. This quarterly 

survey assesses public attitudes towards 

inflation, opinions about the BoE and awareness 

of work done by the BoE. In the latest survey, 

median expectations of inflation over the coming 

year was +4.6%, up from +4.3% in February 

2022. Attitudes towards inflation are projected to 

worsen, given that UK inflation accelerated to 

10.1% in July 2022, its highest reading since 

February 1992 and the BoE interest rate is 

currently at its highest level since 1995.

UK Construction Material 

Price Indices
UK Construction Material Price Index data is 

also due later this week. The material price 

index for “All Work” increased by +26.4% in 

June 2022 compared to the same month in the 

previous year. The construction materials with 

the largest price movements were concrete 

reinforcing bars (+58.2% y-y), fabricated 

structural steel (+46.3%) and pre-cast concrete 

products (+28.3%). For 2022 as a whole, the 

BCIS forecast UK material prices to increase by 

+18.8% y-y in 2022 and by +2.3% in 2023.

German GDP
Later this week, the Q3 2022 GDP growth 

figures for Germany will be published. The Euro 

area’s largest economy advanced by +0.1% q-q 

in Q2 2022, compared to preliminary estimates 

of a flat reading. Growth was driven by 

household and government expenditure. Despite 

higher levels of inflation, household spending 

increased by +0.6% as consumers took the 

opportunity to travel and go out more after 

nearly all covid-19 restrictions had been lifted. 

Meanwhile government spending increased by 

+2.3%. German GDP is expected to grow by 

+1.52% overall in 2022 and +0.23% in 2023. 

Current money 

market expectations 

of the BoE interest 

rate by March 2023

Liz Truss’s share of 

Conservative Party 

member votes in the 

leadership contest

Dollar strengthens on geo-political headwinds 
Spot prices, $



Equity regional sectors

Price return index percentage change since January 2020, US$

Equity markets

Price return index, Jan 2020 = 100, US$

Equity sectors

Price return index, Jan 2020 = 100, US$

US             Europe Emerging Markets

Percentage change since
1 day 1 week 1 month Jan 2020

LastIndex Percentage change since
1 day 1 week 1 month

LastIndex

Source: Knight Frank, Macrobond Source: Knight Frank, Macrobond

Source: Knight Frank, Macrobond

Jan 2020Original value and base Original value and base

MACROCOVID-19
VOLATILITY & 

MOBILITY
REITs

TRADECOMMODITIESBONDS & 

RATES
SUMMARY EQUITIES

CURRENCIES & 

MONETARY POLICY

ESG
CONTAINMENT 

MEASURES
RESEARCH



Interest rate swaps

5 year swap rates, %

Yield curves

Latest nominal yield curves vs one year ago, % 

Corporate bond yields

10 year corporate benchmark yields, %

The corporate benchmark 

includes A rated bonds 

denominated in local 

currencies

1 day 1 week 1 month Jan ‘20 1 day 1 week 1 month Jan ‘20

One year ago

US     UK     Germany     S. Korea

Today

The yield curve is an indication of the 

risk free rate at different maturities

Source: Knight Frank, MacrobondSource: Knight Frank, Macrobond
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10 year government bond yields, %



1. Australia Inflation rate is only available on a quarterly basis. 

1

Inflation and monetary policy

1 day 1 week 1 month Jan ’20

Source: Knight Frank, Macrobond

Source: Knight Frank, Macrobond
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Currencies

Spot prices

Approximate additional return per annum 

that dollar denominated investors may 

obtain based on five year currency hedge 

Hedging benefits

Hedging benefit p.a. on a 5 year forward 

1 day 1 month Jan ’20Last 1 week

JunJul MayAug



Precious Metals

Gold and Silver spot price, $ per ounce

Energy

Oil spot prices, $ per barrel  

1 day 1 week 1 month Jan’201 day 1 week 1 month Jan ‘20

Brent crude monitors the 

level of demand for raw 

materials and is a measure of 

economic activity. 

Last Last

Source: Knight Frank, Macrobond
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TRADECOMMODITIES

Petroleum industry rig count

Change in the total number of rigs over one year ago. 

Rig count for US and Canada is updated weekly. All other regions are updated monthly.

The rig count is 

an important 

business 

barometer for 

the drilling 

industry and its 

suppliers.

No data 

available for 

Russia.

-20           0                +310

Source: Knight Frank, Macrobond

Last count Change over one month Change over one year



Shipping traffic

Cargo & tanker traffic in all UK ports, 7 day moving average

Truck toll mileage

German truck mileage Index, 7 day moving average

Baltic Dry Index is a measure 

of what it costs to ship raw 

materials and is a leading 

indicator of global demand 

Baltic dry index

Baltic Exchange, Shipping Dry index (BDI), US$

Flight numbers

World number of flights, 7 day moving average

1 day 1 week 1 month Jan ’20 1 day 1 week 1 month Jan ‘20

Source: Knight Frank, Macrobond, FlightRadar24Source: Knight Frank, Macrobond
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TRADE

Index includes commercial 

passenger flights, cargo flights, 

charter flights, business jet flights, 

private flights, gliders, government 

flights and some military flights
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REITs by region

EPRA/NAREIT total return index, Jan 2020 = 100, US$

Source: Knight Frank, Macrobond

UK REITs by sector

UK EPRA gross total return index, Jan 2020 = 100, GBP£

US REITs by sector

US NAREIT gross total return index, Jan 2020 = 100, US$
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The CBOE VIX (“investor 

fear gauge”) is an indication 

of near term S&P 500 stock 

price volatility based on 

underlying options 

Volatility index

Near term stock price volatility indicator

Systemic stress

Measures FX, money, sovereign and bond yield volatility

1 day 1 week 1 month Jan ‘20 1 week 1 month Jan’20

Source: Knight Frank, Macrobond

Last Last

The CISS is an indicator of instability 

across the whole financial system 

(hence “systemic stress”)
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Workplace mobility 

Google Workplace Mobility Index change since March ‘20, %

7 day moving average of daily office visitors compared to each 

country's baseline (5 week average between Jan 2020 - Feb 2020). 

Public transport mobility 

Citymapper Mobility Index change since March ‘20, %
7 day moving average of daily trips planned and taken compared to 

each city’s baseline (4 week average between Jan 2020 - Feb 2020).

Source: Knight Frank, MacrobondSource: Knight Frank, Macrobond

1 week 1 monthLast Last



World cases

Number of recorded COVID-19 cases

World vaccination

Number of Covid-19 vaccination doses

Population (%)
Total cases

Millions

New cases
Last day 1 month ago

People vaccinated New doses
Last 7days av.

Source: Knight Frank, Macrobond

Source: Knight Frank, Macrobond

1 week ago Thousands

Cases and vaccinations breakdown by country

Total (mn) 1 week ago 1 month ago

People vaccinated
1 week ago 1 month ago

Total cases Change since
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Highest RestrictionsNo restrictions

0 100

Source: Knight Frank, Macrobond

Covid-19 containment measures breakdown by market

Timeline of Covid-19 containment measures and their stringency by market

Change in severity of containment measures over time, up to the latest data. 

International travel Value

No measure 0

Screening 1

Quarantine arrivals from  

high risk regions 2

Ban on high risk regions 3

Total border closure 4

Workplace Schools Value

No measure No measure 0

Recommended Recommended 1

Required closure of 

some sectors

Some level of 

schooling to close 2

Required closure for all 

but essential work All schools ed to close 3

Internal movements Public events Public transport Value

No measure No Measure No measure 0

Recommended Recommended Recommended 1

Restriction Required Required 2

Lockdown Index key & Scale

No Restrictions 0-25

Recommended Restrictions 26-50

Enforced Restrictions 51-75

Highest Restrictions / Ban 76-100
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Source: Knight Frank, Macrobond

2020                                                                                                                         2021                                                                                                                         2022                                                                                                                         

Confirmed Cases Confirmed Deaths Lockdown Index Internal Movement Public Events Public Transport Workplace Schools International Travel

Czech Republic 4,046,756                40,851                 15                           -                       -                       -                       1                       -                    0

France 33,600,422              150,712               11                           -                       -                       -                       1                       -                    3

Germany 32,247,828              147,762               15                           -                       -                       -                       -                    -                    0

Greece 4,762,827                32,552                 15                           -                       -                       -                       -                    1                       0

Italy 21,938,269              175,832               16                           -                       -                       -                       2                       1                       0

Netherlands 7,653,265                15,879                 16                           -                       -                       -                       -                    -                    3

Poland 6,187,450                117,153               15                           -                       -                       -                       -                    1                       0

Russia 19,442,127              376,918               38                      -                       2                          -                       1                       -                    2

Spain 13,352,019              112,804               24                           -                       1                                -                       -                    -                    1

Switzerland 4,045,011                13,975                 6                              -                       -                       -                       -                    -                    0

UK 23,521,792              205,288               11                           -                       -                       -                       -                    -                    0

Canada 4,209,096                44,369                 17                           -                       -                       -                       2                       -                    4

US 94,748,404              1,047,498            33                      1                                -                       1                                2                       2                       4

Egypt 515,645                   24,794                 38                      -                       2                          -                       1                       1                       0

Kenya 338,235                   5,674                   14                           -                       2                          -                       1                       -                    2

South Africa 4,012,812                102,108               11                           -                       -                       -                       -                    -                    0

UAE 1,017,145                2,341                   35                      -                       2                          -                       1                       1                       2

Australia 10,072,887              14,077                 11                           -                       -                       -                       -                    -                    0

China Mainland 964,105                   5,226                   74                           2                          2                          2                          3                       3                       2

Hong Kong SAR 1,582,399                9,724                   47                      -                       2                          -                       2                       1                       3

India 44,462,445              528,007               37                      2                          -                       -                       1                       -                    1

Japan 19,460,588              41,095                 38                      1                                1                                -                       1                       1                       2

Philippines 3,891,418                62,011                 30                      -                       1                                1                                2                       1                       4

Singapore 1,846,094                1,594                   18                           -                       1                                -                       1                       1                       3

South Korea 23,606,740              27,149                 14                           -                       -                       -                       -                    -                    1



Source: Knight Frank, Refinitiv, Calastone, New York Times
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ESG funds Inflow 2021

ESG FUNDS & SUSTAINABLE FINANCE

EU AND UK EMISSIONS TRADING SYSTEM TRACKER
EU Allowance (EUA) and UK Allowance (UKA) grant the entitlement to emit one tonne of carbon dioxide equivalent gas.

EU daily carbon market price, ICE EUA Futures, € UK daily carbon market price, ICE UKA Future, £

1 day 1 week 1 month Jan ‘20Last

Percentage change since, %Price, €
1 day 1 week 1 month Jun ‘21

Percentage change since, %

EMISSION TARGETS

Last

Price, £

Growth in US ESG 

assets over past two 

years

▪

▪

▪

▪

▪

Forecast growth in 

ESG EFTs by 2025



Source: Trading Economics
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Market Population GDP Interest Inflation Jobless

Gov. 

Budget

Debt/

GDP

Current 

Account/ 

GDP
million $tn YoY QoQ  rate  rate rate % of GDP % %

Australia 26                   1,543           3.3% 0.8% 1.85% 6.1% 3.4% -7.8% 24.8% 1.3

Austria 9                     477              6.0% 1.5% 0.50% 9.1% 5.9% -5.9% 82.8% -0.5

Belgium 12                   600              3.3% 0.2% 0.50% 9.9% 5.9% -5.5% 108.2% -0.4

Brazil 213                 1,609           3.2% 1.2% 13.75% 10.1% 9.1% -4.5% 80.3% -1.8

Canada 38                   1,991           2.9% 0.8% 2.50% 7.6% 4.9% -4.7% 117.8% 0.1

China Mainland 1,413              17,734         0.4% -2.6% 3.65% 2.7% 5.4% -3.7% 66.8% 1.8

Denmark 6                     397              3.6% 0.9% -0.10% 8.7% 2.7% 2.3% 36.7% 8.8

Egypt 101                 404              5.4% 9.8% 11.25% 13.6% 7.2% -6.1% 87.2% -4.6

Euro Area 343                 14,493         3.9% 0.6% 0.50% 9.1% 6.6% -5.1% 95.6% 2.5

Finland 6                     299              3.0% 0.9% 0.50% 7.8% 6.6% -2.6% 65.8% 0.9

France 68                   2,937           4.2% 0.5% 0.50% 5.8% 7.4% -6.5% 112.9% 0.4

Germany 83                   4,223           1.7% 0.1% 0.50% 7.9% 5.5% -3.7% 69.3% 7.4

Hong Kong SAR 7                     368              -1.3% 1.0% 2.75% 1.9% 4.3% -12.0% 38.4% 6.6

India 1,380              3,173           13.5% 0.8% 5.40% 6.7% 7.8% -9.4% 74.0% -1.7

Indonesia 273                 1,186           5.4% 3.7% 3.75% 4.7% 5.8% -4.7% 38.5% 0.3

Ireland 5                     499              11.1% 1.8% 0.50% 9.1% 4.3% -0.1% 56.0% 13.9

Israel 9                     482              7.4% 1.7% 2.00% 5.2% 3.4% -5.5% 68.8% 4.9

Italy 59                   2,100           4.7% 1.1% 0.50% 8.4% 7.9% -7.2% 150.8% 2.5

Japan 125                 4,937           0.2% 0.5% -0.10% 2.6% 2.6% -12.6% 266.2% 3.2

Netherlands 17                   1,018           5.3% 2.6% 0.50% 10.3% 3.6% -2.5% 52.1% 9.0

Nigeria 206                 441              3.5% -14.7% 14.00% 19.6% 33.3% -4.7% 37.0% -2.8

Norway 5                     482              3.9% 0.7% 1.75% 6.8% 3.3% 9.1% 43.2% 15.0

Philippines 110                 394              7.4% -0.1% 3.75% 6.4% 6.0% -8.6% 60.4% -1.8

Poland 38                   674              5.5% -2.1% 6.50% 16.1% 4.9% -1.9% 53.8% -0.7

Romania 19                   284              5.3% 2.1% 5.50% 15.0% 5.2% -7.1% 48.8% -7.0

Russia 146                 1,776           -4.0% -0.8% 8.00% 15.1% 3.9% 0.8% 18.2% 6.8

Singapore 5                     397              4.4% -0.2% 1.56% 7.0% 2.1% -13.9% 131.0% 17.6

South Africa 60                   420              3.0% 1.9% 5.50% 7.8% 33.9% -5.7% 69.9% 3.7

South Korea 52                   1,799           2.9% 0.7% 2.50% 5.7% 2.9% -6.1% 42.6% 3.5

Spain 47                   1,425           6.3% 1.1% 0.50% 10.4% 12.5% -6.9% 118.4% 0.9

Sweden 10                   627              3.8% 0.9% 0.75% 8.5% 6.4% -0.2% 36.7% 5.3

Switzerland 9                     813              2.8% 0.3% -0.25% 3.5% 2.0% -0.7% 41.4% 9.3

Turkey 85                   815              7.6% 2.1% 13.00% 80.2% 10.3% -2.7% 42.0% -1.7

UAE 10                   359              3.8% 2.0% 3.75% 2.5% 5.0% -0.8% 36.9% 5.9

UK 68                   3,187           2.9% -0.1% 1.75% 10.1% 3.8% -6.0% 95.9% -2.6

US 332                 22,996         1.7% -0.6% 2.50% 8.5% 3.7% -16.7% 137.2% -3.6
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View Report

M25: Navigating the property life cycle

In an office market as diverse as the South East, it is vital to have a 

detailed and granular understanding of current market conditions 

and future dynamics. To understand the market implications, we 

have reconnected with the fundamental principles on which the real 

estate market is formulated. There is, of course, nothing more 

fundamental than the lifecycle of property. 

View Report

The Knight Frank London Report 2022 has launched

This years report considers the challenges and benefits of 

repurposing buildings, providing alternative uses to create vibrant 

urban spaces. With a firm focus on sustainability, the report 

highlights the real opportunities successful transformations provide 

to the real estate industry, generating commercial revenue and 

adding social value.

https://www.knightfrank.com/research/report-library/uk-hotel-capital-markets-investment-review-2022-8814.aspx
https://www.knightfrank.com/research/report-library/the-london-report-8787.aspx
https://www.knightfrank.com/m25-offices/?utm_source=leading%20indicators&utm_medium=referral&utm_campaign=m2522&utm_content=related%20research%20post-launch%20united%20kingdom
https://www.knightfrank.com/research/report-library/uk-healthcare-property-market-overview-8735.aspx

