
Inflation
December inflation figures for the Euro Area, 

UK, Canada and New Zealand will be released 

later this week. The annual inflation rate in the 

UK eased to +10.7% in November, from a 

previous 41-year high of +11.1% in October. 

With hopes that price pressures have peaked 

amidst a recent moderation in global oil prices 

and wholesale gas prices, both Capital 

Economics and Oxford Economics have lowered 

their 2023 inflation forecast and predict Inflation 

to pare back to the Bank of England’s 2% target 

by 2024. 

UK Labour Productivity
Alongside the UK labour markets statistics 

released this morning, UK labour productivity 

figures will be published tomorrow. In Q2 2022, 

UK labour productivity was +1.8% above the 

average level of productivity during 2019, pre-

pandemic, while output per worker was +0.9% 

above the pre-pandemic level. This will provide 

further context to the UK’s labour market given 

the softer market dynamics. 

Earnings Season 
A multitude of European and US businesses 

across the Aviation, Banking, Pharmaceutical, 

Retail and Tech sectors will publish their latest 

earnings reports this week. With inflation 

elevated globally, interest rates still rising and 

consumer spending declining, markets will look 

to these results to indicate the scale of the 

projected slowdown across different markets 

and sectors. Morgan Stanley has projected that 

US stocks could fall by as much as 25% in Q1 

2023, due to pressure from poor corporate 

earnings. 

Public Sector Net 

Borrowing
UK public sector net borrowing in November 

2022 was the highest November borrowing since 

monthly records began in 1993, accumulating to 

£22 billion. This was £13.9 billion more than in 

November 2021 and £16.2 billion greater than in 

November 2019. Public sector figures were 

above market forecasts due to new government 

measures to aid both households and 

businesses from high energy prices, elevated 

interest rates, and higher debt costs. Next week, 

December’s data for public sector net borrowing 

will be released, providing further insight into the 

UK’s finances amidst concerns that government 

borrowing will steadily increase in 2023. 
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Money markets expect the BoE, Fed and ECB base rates to peak in August
Market expectations of central bank base rate futures, %
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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
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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, %
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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

Hedging benefits

Hedging benefit p.a. on a 5 year forward 

1 day 1 month Jan ’20Last 1 week

SepOctDec Nov
*

* % change is in local currency
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Approximate additional return per annum 

that dollar denominated investors may 

obtain based on five year currency hedge 



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 ‘20Last Last

Source: Knight Frank, Macrobond
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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
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Brent crude monitors the 

level of demand for raw 

materials and is a measure of 

economic activity. 



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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Baltic dry index
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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$

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

Source: Knight Frank, Macrobond

Percentage change since

1 day 1 week 1 month Jan 2020

LastIndex, total return

Percentage change sinceIndex, gross total return Percentage change sinceIndex, gross total return

Original value and base

Original value and base Original value and base
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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
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Stock Market Energy index

Price return index, USD$

Source: Knight Frank, Macrobond, IRENA
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Renewable commitment

Share of electricity produced from renewable sources, %

Source: Knight Frank, Macrobond, IEA

ENERGY & 

RENEWABLES

Cost of renewables

Global weighted average, total installed costs, USD/kW

1 week 1 month Jan’20

The Alternative Energy Index 

includes companies that derive 50% 

or more of their revenues from 

products & services in alternative 

energy

Percentage change sinceLastIndex, total return

Electricity production

Renewable and non-renewable electricity production,  

OECD total, year-to-date, %
2021 2020

Change since

2022

2021 20202022

1 year 2 year Jan’10

Percentage change sinceLast
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Climate change vulnerability & readiness

ND-GAIN Country Index, 100 = high score

ND-GAIN Country Index is an 

indicator of a country’s ability to 

cope with climate change & other 

global challenges

Trends in ESG searches

Google trends, 100 = peak interest 

EU & UK Emissions Trading System Tracker

Daily carbon market price, local currency

1 day 1 week 1 month Jan ‘20Last

Percentage change sincePrice, £/€

Last 1 week 1 month Jan ‘20

Greenhouse gas emissions

EU-27 emissions, millions tons of CO2 equivalent

Source: Knight Frank, Macrobond, Google

Percentage change since

Last 1 quarter 1 year Jan ‘10

2030: reduce GHG 

emissions by at least 55% 

compared to 1990 levels

2050: net zero 

GHG emissions
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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                   1,553           5.9% 0.6% 3.10% 7.3% 3.4% -7.8% 36.1% -0.4

Austria 9                     480              1.7% 0.2% 2.50% 10.2% 7.4% -5.9% 82.8% -0.5

Belgium 12                   594              1.9% 0.2% 2.50% 10.4% 5.5% -5.5% 108.2% -0.4

Brazil 213                 1,609           3.6% 0.4% 13.75% 5.8% 8.3% -4.5% 80.3% -1.8

Canada 38                   1,988           3.9% 0.7% 4.25% 6.8% 5.0% -4.7% 112.8% 0.1

China Mainland 1,413              17,734         3.9% 3.9% 3.65% 1.8% 5.7% -3.1% 71.5% 1.8

Denmark 6                     398              3.2% 0.3% 1.75% 8.7% 2.3% 3.6% 36.7% 8.8

Egypt 104                 404              3.2% 9.8% 16.25% 21.3% 7.4% -6.1% 87.2% -4.6

Euro Area 343                 14,563         2.3% 0.3% 2.50% 9.2% 6.5% -5.1% 95.6% 2.5

Finland 6                     297              1.0% -0.3% 2.50% 9.1% 5.9% -2.7% 72.4% 0.9

France 68                   2,958           1.0% 0.2% 2.50% 5.9% 7.3% -6.5% 112.9% 0.4

Germany 83                   4,260           1.3% 0.4% 2.50% 8.6% 5.5% -3.7% 69.3% 7.4

Hong Kong SAR 7                     368              -4.5% -2.6% 4.75% 1.8% 3.7% -3.6% 38.4% 11.2

India 1,380              3,176           6.3% 0.8% 6.25% 5.7% 8.3% -6.9% 89.3% -1.2

Indonesia 273                 1,186           5.7% 1.8% 5.50% 5.5% 5.9% -2.4% 41.2% 0.3

Ireland 5                     504              10.9% 2.3% 2.50% 8.9% 4.3% -0.1% 56.0% 13.9

Israel 9                     489              5.8% 0.5% 3.75% 5.3% 3.9% 0.6% 68.8% 4.7

Italy 59                   2,108           2.6% 0.5% 2.50% 11.6% 7.8% -7.2% 150.8% 2.5

Japan 125                 4,941           1.5% -0.2% -0.10% 3.8% 2.5% -5.3% 262.5% 4.0

Netherlands 17                   1,013           3.1% -0.2% 2.50% 9.6% 3.6% -2.6% 52.4% 9.0

Nigeria 211                 441              2.3% 9.7% 16.50% 21.5% 33.3% -4.7% 37.0% -0.5

Norway 5                     482              2.5% 1.5% 2.75% 5.9% 3.2% 9.1% 43.2% 15.0

Philippines 110                 394              7.6% 2.9% 5.50% 8.1% 4.2% -8.6% 60.4% -1.8

Poland 38                   679              3.6% 1.0% 6.75% 16.6% 5.1% -1.9% 53.8% -0.7

Romania 19                   284              3.8% 1.2% 7.00% 16.8% 5.4% -7.1% 48.8% -7.0

Russia 146                 1,776           -3.7% -0.8% 7.50% 12.0% 3.7% -2.3% 18.2% 6.8

Singapore 5                     397              2.2% 0.2% 2.65% 6.7% 2.0% -0.9% 160.0% 18.1

South Africa 60                   419              4.1% 1.6% 7.00% 7.4% 32.9% -5.7% 69.9% 3.7

South Korea 52                   1,799           3.1% 0.3% 3.25% 5.0% 3.3% -5.6% 46.9% 4.9

Spain 47                   1,427           4.4% 0.1% 2.50% 5.8% 12.7% -6.9% 118.4% 0.9

Sweden 10                   636              2.5% 0.6% 2.50% 11.5% 6.4% -0.2% 36.7% 5.3

Switzerland 9                     801              0.5% 0.2% 1.00% 2.8% 2.1% -0.7% 41.4% 9.3

Turkey 85                   819              3.9% -0.1% 9.00% 64.3% 10.2% -2.7% 42.0% -1.7

UAE 10                   415              3.9% 2.0% 4.40% 6.8% 3.9% 0.8% 38.3% 11.7

UK 68                   3,131           1.9% -0.3% 3.50% 10.7% 3.7% -5.7% 97.4% -2.0

US 332                 23,315         1.9% 3.2% 4.50% 6.5% 3.5% -16.7% 137.2% -3.6
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View Report

Active Capital 2022/2023

Our flagship capital markets research programme, Active Capital, 

will guide you through the complexities and challenges of global real 

estate, whilst highlighting the opportunities that lie ahead over the 

next 18 months.

Watch the launch

Quantifying ESG in real estate: six lessons from the journey so 

far

This report covers a selection of our recent analytical projects, as 

well as practical applications and considerations for clients.  It offers 

clear messages that we hope will inform decision-makers as they 

make decisions against a rapidly evolving backdrop.  We also hope 

the ideas will spark debate and unlock new areas of investigation.
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https://www.knightfrank.com/esg-report
https://event.on24.com/wcc/r/3937336/15632B706F07A61DAE675CFCF2E5F9A5?partnerref=leadingindicators
https://content.knightfrank.com/research/1850/documents/en/future-gazing-2023-9825.pdf
https://content.knightfrank.com/research/395/documents/en/retail-property-outlook-2023-9627.pdf

