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UK All property

total return, 

12-months to 

March 2022

Investment into UK 

Specialist Sector

real estate, 

12-months to Q1 

2022

Hedging benefits for 

US$ denominated 

investors into the UK, 

on a 5-year basis

Hedging benefits for USD investors hit their highest level since 2020 
USD per GBP hedging benefit p.a. on a 5 year forward 

Approximate additional return per annum 

that dollar denominated investors may 

obtain based on five year currency hedge 

https://content.knightfrank.com/research/105/documents/en/healthcare-capital-markets-2022-8997.pdf


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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Government bond yields

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

FebApr JanMar



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.

-22           0                +300

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

Last Last

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



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
Total (mn)

Share of population
Last
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40,784

128

959

20,899

7,332

1,282

363

8,730

4,925

4,946

2,650

11,856



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                                                                                                                         

Czech Republic 3,906,098        40,164                 20                              -                        -                        -                        1                        -                     0

France 27,916,102      142,771               23                              -                        -                        -                        1                        -                     3

Germany 24,813,817      135,461               31                       1                                   -                        -                        1                        1                        1

Greece 3,328,623        29,175                 61                              1                                   2                            -                        2                        1                        1

Italy 16,504,791      163,612               35                       -                        1                                   -                        1                        1                        2

Netherlands 8,131,213        22,264                 23                              -                        -                        -                        -                     -                     3

Poland 5,996,748        116,059               15                              -                        -                        -                        1                        -                     0

Russia 17,924,145      368,463               40                       1                                   1                                   -                        2                        -                     3

Spain 11,893,480      104,462               44                       -                        2                            -                        2                        1                        3

Switzerland 3,619,598        13,712                 19                              -                        -                        -                        -                     -                     3

UK 22,038,340      174,912               13                              -                        -                        -                        -                     1                        0

Canada 3,768,329        39,334                 43                       2                            -                        -                        -                     2                        4

US 81,362,688      993,733               59                              2                            2                            1                                   2                        2                        4

Egypt 515,645           24,613                 44                       -                        2                            -                        1                        1                        1

Kenya 323,786           5,649                   44                       -                        2                            -                        2                        -                     1

South Africa 3,795,763        100,363               38                       -                        1                                   1                                   2                        -                     1

UAE 898,811           2,302                   46                       2                            2                            -                        1                        1                        1

Australia 5,992,359        7,244                   43                       2                            2                            1                                   2                        -                     1

China Mainland 1,002,919        5,092                   75                              2                            2                            2                            2                        3                        2

Hong Kong SAR 1,204,510        9,313                   75                              1                                   2                            1                                   2                        3                        3

India 43,082,345      523,869               53                              2                            1                                   1                                   2                        -                     2

Japan 7,898,133        29,601                 45                       1                                   1                                   -                        1                        1                        4

Philippines 3,685,895        60,397                 48                       -                        1                                   1                                   2                        1                        4

Singapore 1,193,250        1,336                   60                              -                        2                            -                        3                        1                        3

South Korea 17,295,733      22,958                 17                              -                        -                        -                        -                     -                     2



Source: Knight Frank, Refinitiv, Calastone, New York Times
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▪

▪

▪

▪

▪
ESF funds Inflow

9m 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, £

The growth of 

sustainable bonds in 

9m 2021 vs 9m 2020

▪

▪

▪

▪

The growth in equity 

issuance in 9m 2021 

vs 9m 2020



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                    1,331            4.2% 3.4% 0.10% 5.1% 4.0% -7.8% 24.8% 2.3

Austria 9                       431               8.7% 2.5% 0.00% 7.2% 6.1% -5.9% 82.8% 2.5

Belgium 12                    515               4.6% 0.3% 0.00% 8.3% 5.6% -5.5% 108.2% -0.2

Brazil 212                  1,445            1.6% 0.5% 11.75% 11.3% 11.1% -13.4% 88.8% -0.7

Canada 38                    1,644            3.3% 1.6% 1.00% 6.7% 5.3% -14.9% 117.8% -1.9

China Mainland 1,413               14,723          4.8% 1.3% 3.70% 1.5% 5.8% -3.7% 66.8% 1.8

Denmark 6                       356               6.8% 3.0% -0.60% 5.4% 2.5% -0.2% 36.7% 7.8

Egypt 101                  363               8.3% 9.8% 9.25% 10.5% 7.4% -9.0% 88.0% -4.6

Euro Area 342                  13,011          5.0% 0.2% 0.00% 7.5% 6.8% -5.1% 95.6% 3.0

Finland 6                       270               2.9% 0.6% 0.00% 5.8% 6.7% -5.4% 65.8% 0.3

France 67                    2,630            5.3% 0.0% 0.00% 4.8% 7.4% -9.2% 112.9% -1.0

Germany 83                    3,846            3.7% 0.2% 0.00% 7.4% 5.0% -4.3% 69.3% 7.0

Hong Kong SAR 7                       347               4.8% 0.2% 0.75% 1.7% 5.0% -12.0% 38.4% 6.6

India 1,347               2,623            5.4% 1.8% 4.00% 7.0% 8.1% -9.4% 74.0% -1.7

Indonesia 270                  1,058            5.0% 1.1% 3.50% 2.6% 6.5% -4.7% 38.5% 0.3

Ireland 5                       426               9.6% -5.4% 0.00% 6.7% 5.5% -5.0% 56.0% 4.6

Israel 9                       402               9.6% 4.2% 0.35% 3.5% 3.8% -11.7% 70.3% 4.9

Italy 60                    1,886            5.8% -0.2% 0.00% 6.2% 8.3% -7.2% 150.8% 3.6

Japan 126                  4,975            0.7% 1.1% -0.10% 1.2% 2.6% -12.6% 266.2% 3.2

Netherlands 17                    914               6.5% 1.0% 0.00% 9.7% 3.3% -4.3% 52.1% 7.8

Nigeria 206                  432               4.0% 9.6% 11.50% 15.9% 33.3% -4.7% 35.0% -4.2

Norway 5                       363               5.4% 0.1% 0.75% 4.5% 3.3% -3.4% 43.2% 2.0

Philippines 110                  361               7.7% 3.1% 2.00% 4.0% 6.4% -7.5% 53.5% 3.6

Poland 38                    594               7.3% 1.7% 4.50% 12.3% 5.4% -7.0% 53.8% 3.6

Romania 19                    249               2.4% -0.1% 3.00% 10.2% 5.7% -9.2% 48.8% -5.1

Russia 146                  1,484            5.0% -0.8% 14.00% 16.7% 4.1% 0.8% 17.8% 6.8

Singapore 6                       340               3.4% 0.4% 0.36% 5.4% 2.2% -13.9% 131.0% 17.6

South Africa 59                    302               1.7% 1.2% 4.25% 5.9% 35.3% -5.7% 69.9% 3.7

South Korea 52                    1,631            3.1% 0.7% 1.50% 4.8% 2.7% -6.1% 42.6% 3.5

Spain 47                    1,281            6.4% 0.3% 0.00% 8.4% 13.7% -6.8% 118.4% 0.7

Sweden 10                    541               3.0% -0.4% 0.25% 6.0% 8.2% -0.2% 36.7% 5.2

Switzerland 9                       752               3.7% 0.3% -0.75% 2.4% 2.4% -0.7% 41.4% 3.8

Turkey 84                    720               9.1% 1.5% 14.00% 61.1% 10.7% -2.7% 42.0% -1.7

UAE 10                    421               3.8% 2.0% 1.75% 2.5% 5.0% -0.8% 36.9% 5.9

UK 67                    2,708            6.6% 1.3% 0.75% 7.0% 3.8% -14.8% 94.0% -3.5

US 329                  20,937          3.4% -1.4% 0.50% 8.5% 3.6% -16.7% 137.2% -3.1
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View Report

UK Cities: Themes for 2022 report

This year's report details a number of key themes that are set to 

influence regional city office markets in the UK. Seismic shifts in 

climate and social responsibility, and business models and 

technology are just a few major challenges that organisations and 

cities will need to meet in the year ahead.  

View Report

The Knight Frank London Report 2022 has launched

This year 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/uk-cities?utm_source=dotmailer&utm_medium=email&utm_campaign=ukcities22
https://www.knightfrank.com/research/report-library/uk-healthcare-property-market-overview-8735.aspx

