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Record UK Government borrowing in the year to March 2021 

remains lower than expectations

UK Public Sector Net Borrowing excluding banks (PSNB ex), as a % of GDP.

RESEARCH

US Office REIT total 

return growth over the 

week

UK Public Sector Net 

Borrowing

UK Services PMI           

seven year high

Source: ONS
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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

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
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Government bonds yields

10 year government bond yields, %

Interest rate swaps

5 year swap rates, %

Yield curves

Latest nominal yield curves vs one year ago, % 

Corporate bonds 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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Hedging benefits

Hedging benefit p.a. on a 5 year forward 

Currencies

Spot prices

Monetary policy

1 day 1 week 1 month Jan ’20

Source: Knight Frank, Macrobond

Source: Knight Frank, Macrobond

Last 1 week 1 month Jan ’20Last

USD to EUR 1.53% 1.52% 1.66% 2.32%

USD to GBP 0.42% 0.40% 0.54% 1.12%

0.42%

1.53%

USD to GBP USD to EUR

Approximate additional return per annum that dollar 

denominated investors may obtain based on five 

year currency hedge. 
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Petroleum industry rig count

Change in the total number of rigs versus the previous year 

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

The rig count is 

an important 

business 

barometer for 

the drilling 

industry and its 

suppliers.

No data 

available for 

Russia.

-200                       0     +50

Source: Knight Frank, Macrobond

No. of rigs at April 2021 Change over prior month Change over prior year

US 436 28 -130

Rest of the World 735 -70 -195
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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$

Flights number

World number of flights, 7 day moving average

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

Index includes commercial flights, 

business jet flights, private flights, 

gliders, government flights and 

some military flights.

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

Last Last
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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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Workplace mobility 

Google Workplace Mobility Index change since March ‘20, %

Daily number of office visitors compared to each country's baseline 

(same day average over five week between Jan 2020 - Feb 2020). 

Public transport mobility 

Citymapper Mobility Index change since March ‘20, %
Daily trips planned and taken compared to each city’s baseline 

(4 weeks average between Jan 2020 - Feb 2020).

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, MacrobondSource: Knight Frank, Macrobond

Source: Knight Frank, Macrobond

1 week 1 monthLast Last

Last Last

The CISS is an indicator of instability 

across the whole financial system 

(hence “systemic stress”).
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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 Millions

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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Highest RestrictionsNo restrictions

0 100

Source: Knight Frank, Macrobond

Covid-19 containment measures breakdown

Timeline of Covid-19 containment measures and their stringency

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

Source: Knight Frank, Macrobond

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

Czech Republic 1,658,092       30,028               51                            -                      2                         -                      2                      2                      3

France 5,550,143       107,851             55                            -                      1                                 -                      2                      1                      3

Germany 3,659,990       87,461               75                            1                                 2                         -                      2                      3                      3

Greece 391,181          11,822               56                            1                                 1                                 -                      2                      1                      1

Italy 4,194,672       125,335             74                            2                         2                         -                      2                      1                      3

Poland 2,866,181       72,945               62                            1                                 2                         -                      2                      1                      2

Russia 4,952,412       116,812             37                     -                      2                         -                      1                      -                   3

Spain 3,647,520       79,711               62                            2                         2                         -                      1                      1                      3

Switzerland 687,353          10,779               51                            -                      1                                 -                      2                      1                      3

UK 4,464,900       127,724             63                            2                         2                         1                                 2                      1                      3

Canada 1,368,241       25,231               75                            2                         2                         1                                 3                      3                      4

US 33,143,246     590,529             52                            1                                 1                                 1                                 1                      1                      3

Egypt 254,984          14,766               51                            -                      2                         -                      2                      1                      1

Kenya 168,543          3,073                 66                            2                         2                         -                      1                      2                      2

South Africa 1,637,848       55,874               40                     -                      -                      1                                 1                      1                      1

UAE 557,619          1,654                 56                            2                         2                         -                      2                      1                      3

Australia 30,029            910                    42                     1                                 -                      1                                 1                      -                   4

China, Mainland 91,006            4,636                 69                            1                                 2                         1                                 2                      2                      3

Hong Kong, SAR 11,833            210                    71                            1                                 2                         1                                 2                      2                      3

India 26,752,447     303,720             82                            2                         2                         2                         3                      3                      3

Japan 722,668          12,351               49                     1                                 1                                 -                      2                      1                      4

Philippines 1,184,706       19,983               68                            2                         2                         1                                 2                      1                      3

Singapore 61,860            32                      58                            -                      1                                 -                      2                      3                      3

South Korea 136,983          1,938                 50                     1                                 1                                 -                      1                      1                      2
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Source: Knight Frank, Refinitiv, Calastone, New York Times

▪

▪The growth of capital 

inflow into ESG funds

The growth of 

sustainable bonds

▪

▪

▪

▪
The growth in 

sustainable equity

The growth of 

sustainable loans

Pledged emission cuts

Pledged cuts vs 2005 greenhouse 

gas emission levels
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Source: Trading Economics

Country Population GDP Interest Inflation Jobless

Gov. 

Budget

Debt/

GDP

Current 

Account/ GDP

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

Australia 26                 1,393          -1.1% 3.1% 0.10% 1.1% 5.5% -4.3% 24.8% 2.5

Austria 9                   446              -2.7% 0.2% 0.00% 1.9% 8.7% -8.9% 83.9% 2.5

Belgium 12                 530              -1.0% 0.6% 0.00% 1.2% 5.8% -9.4% 114.1% -1.2

Brazil 212               1,840          -1.1% 3.2% 3.50% 6.8% 14.4% -13.4% 75.8% -0.72

Canada 38                 1,736          -3.2% 2.3% 0.25% 3.4% 8.1% -15.9% 117.8% -1.9

China 1,444           14,343        18.3% 0.6% 3.85% 0.9% 5.1% -3.7% 66.8% 1.9

Denmark 6                   348              -1.5% -1.5% -0.50% 1.5% 4.5% -1.1% 42.2% 7.8

Egypt 101               303              2.0% 2.0% 8.25% 4.1% 7.4% -9.0% 90.2% -3.1

Euro Area 342               13,336        -1.8% -0.6% 0.00% 1.6% 8.1% -7.2% 98.0% 3.0

Finland 6                   269              -0.3% 0.4% 0.00% 2.1% 8.1% -5.4% 69.2% 0.3

France 67                 2,716          1.5% 0.4% 0.00% 1.2% 8.0% -9.2% 115.7% -1.9

Germany 83                 3,846          -3.0% -1.7% 0.00% 2.0% 4.5% -4.2% 69.8% 7

Hong Kong 7                   366              7.9% 5.4% 0.86% 0.7% 6.4% -12.0% 38.4% 6.6

India 1,347           2,869          0.4% 7.9% 4.00% 4.3% 6.5% -9.5% 69.6% -0.9

Indonesia 270               1,119          -0.7% -1.0% 3.50% 1.4% 6.3% -6.5% 38.5% -0.44

Ireland 5                   389              1.5% -5.1% 0.00% 1.1% 5.8% -5.0% 59.5% 4.6

Israel 9                   395              -0.5% -1.7% 0.10% 0.8% 5.4% -11.7% 71.1% 4.9

Italy 60                 2,001          -1.4% -0.4% 0.00% 1.1% 10.1% -9.5% 155.8% 3.6

Japan 126               5,082          -1.4% -1.3% -0.10% -0.4% 2.6% -10.3% 266.2% 3.2

Netherlands 17                 909              -2.8% -0.5% 0.00% 1.9% 3.4% -4.3% 54.5% 7.8

Nigeria 206               448              0.1% 9.7% 11.50% 18.1% 33.3% -3.8% 35.0% -3.6

Norway 5                   403              -1.4% -0.6% 0.00% 3.0% 5.0% 6.4% 40.6% 1.9

Philippines 109               377              -4.2% 0.3% 2.00% 4.5% 8.7% -3.5% 41.5% 2.2

Poland 38                 592              -1.2% 0.9% 0.10% 4.3% 6.4% -7.0% 57.5% 3.6

Romania 19                 250              -0.2% 2.8% 1.25% 3.2% 5.5% -9.2% 47.3% -4.6

Russia 147               1,700          -1.0% -0.2% 5.00% 5.5% 5.4% -3.8% 14.6% 3.9

Singapore 6                   372              0.2% 2.0% 0.26% 1.3% 2.9% -13.9% 131.0% 17.6

South Africa 59                 351              -4.1% 6.3% 3.50% 4.4% 32.5% -12.3% 83.0% 2.2

South Korea 52                 1,647          1.8% 1.6% 0.50% 2.3% 3.7% -2.6% 42.6% 3.5

Spain 47                 1,394          -4.3% -0.5% 0.00% 2.2% 16.0% -11.0% 120.0% 0.7

Sweden 10                 531              0.0% 1.1% 0.00% 2.2% 10.0% -3.1% 39.9% 5.2

Switzerland 9                   703              -1.6% 0.3% -0.75% 0.3% 3.3% -2.6% 42.9% 3.8

Turkey 84                 754              5.9% 1.7% 19.00% 17.1% 13.1% -3.4% 39.5% -5.1

UAE 10                 421              1.6% 2.0% 1.50% -2.0% 5.0% -0.8% 36.9% 5.9

UK 67                 2,829          -6.1% -1.5% 0.10% 1.5% 4.8% -16.9% 100.2% -3.5

US 329               21,433        0.4% 6.4% 0.25% 4.2% 6.1% -4.6% 107.6% -3.1
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We're excited to launch the second edition of our (Y)OUR SPACE 

report, a unique resource that draws on our capabilities and shines a 

light on the key considerations and best practice responses shaping 

global workplaces.

Join us for a dive into the most important and hottest Commercial 

Real Estate topics where we explore the data, insights and 

predictions you need to know. 

Hosted by Will Matthews, our Head of Commercial Research, each 

30-minute episode draws on expertise from leading market 

commentators, industry veterans and our global Knight Frank 

teams.

Click here to registerClick here for download the report
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https://event.on24.com/wcc/r/3011859/91E90705C2118A35C8BC26CA672A0C9F/2151666?partnerref=WD
https://www.knightfrank.com/research/report-library/your-space-2021-8000.aspx
https://www.knightfrank.com/m25-offices

