
(Change in bps)

MSA NIY
Econ. 
Cap 

NIY
Econ. 
Cap 

NIY
Econ. 
Cap 

NIY
Econ. 
Cap 

Amsterdam 4.8% 4.7% ▼ -10 ▼ -30 4.4% 4.1% ▼ -20 -- 3.9% 3.7% ▼ -5 ▼ -25 6.8% 6.4% ▲ 15 ▲ 145

Barcelona 5.3% 4.9% ▼ -60 ▼ -60 4.6% 4.3% ▼ -5 ▲ 10 4.1% 4.0% -- ▲ 20 7.6% 6.8% -- ▲ 95

Berlin 4.0% 3.9% ▼ -15 ▼ -60 3.6% 3.6% ▲ 5 -- 2.3% 2.2% -- -- 6.7% 6.5% ▲ 25 ▲ 120

Birmingham 5.3% 5.0% ▼ -40 ▼ -75 6.6% 6.2% ▼ -10 ▲ 5 4.5% 4.4% -- -- 8.7% 7.8% ▲ 70 ▲ 45

Brussels 4.8% 4.7% ▼ -40 ▼ -60 5.3% 4.8% ▼ -10 ▲ 35 3.7% 3.7% ▼ -5 ▼ -10 5.5% 5.3% ▲ 5 ▲ 15

Cologne 4.1% 3.9% ▼ -15 ▼ -75 4.3% 4.0% ▼ -10 ▼ -5 2.7% 2.6% -- -- 6.8% 6.4% ▲ 25 ▲ 115

Copenhagen 5.3% 4.9% ▲ 10 ▼ -15 4.8% 4.3% ▼ -5 -- 3.4% 3.2% -- ▼ -10 6.4% 5.5% ▲ 25 ▲ 70

Dublin 5.5% 5.5% ▼ -60 ▼ -85 5.5% 5.3% ▼ -15 ▲ 5 3.3% 3.3% -- -- 7.2% 7.0% ▲ 105 ▲ 160

Dusseldorf 4.1% 3.9% ▼ -20 ▼ -65 3.9% 3.6% ▼ -5 ▼ -15 2.5% 2.4% -- -- 6.5% 6.2% ▲ 25 ▲ 115

Frankfurt 4.0% 3.9% ▼ -15 ▼ -70 3.9% 3.7% ▼ -5 ▲ 5 2.5% 2.4% ▼ -5 ▼ -10 6.5% 6.2% ▲ 25 ▲ 110

Gothenburg 5.1% 4.7% ▼ -30 ▼ -55 4.9% 4.5% -- ▲ 15 3.6% 3.4% ▼ -5 ▼ -10 6.5% 5.6% -- ▲ 65

Hamburg 4.0% 3.9% ▼ -45 ▼ -80 3.8% 3.7% -- ▼ -10 2.4% 2.3% ▼ -5 ▼ -10 6.5% 6.3% ▲ 25 ▲ 110

Helsinki 5.4% 4.9% -- ▼ -30 4.7% 4.3% ▼ -5 ▲ 15 3.4% 3.2% -- ▼ -10 6.3% 5.5% ▲ 20 ▲ 75

London 4.3% 4.3% ▼ -80 ▼ -120 5.9% 5.2% ▼ -30 ▼ -20 3.7% 3.3% -- ▼ -5 7.3% 6.8% ▲ 75 ▲ 65

Lyon 4.8% 4.4% ▼ -45 ▼ -70 4.9% 4.5% ▼ -15 ▼ -5 3.7% 3.4% ▼ -10 ▼ -15 6.4% 6.1% ▼ -15 ▲ 40

Madrid 5.1% 4.5% ▼ -60 ▼ -60 4.7% 4.3% -- ▲ 25 3.8% 3.6% ▼ -5 -- 7.3% 6.8% ▲ 25 ▲ 135

Manchester 5.2% 4.9% ▼ -80 ▼ -100 6.1% 5.7% ▼ -40 ▼ -35 4.8% 4.4% ▼ -5 ▼ -25 8.8% 8.1% ▲ 75 ▲ 115

Milan 5.6% 5.4% ▼ -25 ▼ -35 5.2% 5.0% ▲ 5 ▲ 55 3.7% 3.5% ▼ -5 -- 7.7% 7.6% ▼ -40 ▲ 155

Munich 3.9% 3.8% ▼ -20 ▼ -90 3.5% 3.4% ▼ -5 ▼ -5 2.0% 2.0% -- ▼ -5 6.3% 5.9% ▲ 35 ▲ 105

Oslo 4.8% 4.8% ▼ -55 ▼ -60 4.5% 4.3% ▼ -25 ▲ 15 3.2% 3.2% ▼ -5 ▼ -5 6.0% 5.5% -- ▲ 35

Paris 4.4% 4.1% ▼ -40 ▼ -75 4.0% 3.5% ▼ -25 ▼ -20 3.2% 2.9% ▼ -15 ▼ -20 5.8% 5.5% ▼ -10 ▲ 30

Rome 5.9% 5.7% ▼ -35 ▼ -45 5.7% 5.2% ▼ -10 ▲ 55 3.8% 3.6% -- ▲ 5 8.1% 7.9% ▲ 45 ▲ 160

Stockholm 4.6% 4.3% ▼ -20 ▼ -50 4.3% 3.9% ▼ -5 ▼ -15 3.3% 3.1% ▼ -5 ▼ -10 6.2% 5.3% ▲ 5 ▲ 35

Vienna 5.1% 4.8% ▲ 5 ▼ -45 4.6% 4.2% -- ▲ 5 2.8% 2.7% -- ▼ -5 6.1% 5.7% ▼ -25 ▲ 90

Zurich 4.8% 4.6% ▲ 25 -- 3.5% 3.3% -- ▲ 35 2.1% 2.1% -- ▼ -5 4.4% 4.1% ▼ -5 ▲ 25

Wtd. Average: 4.7% 4.5% ▼ -35 ▼ -65 4.6% 4.3% ▼ -10 ▲ 10 3.2% 3.1% ▼ -5 ▼ -5 6.6% 6.2% ▲ 20 ▲ 70

Source:  Green Street.  Economic cap rates for B/B+ quality assets; based on forward 12-month NOI after a cap-ex reserve.
*For additional market cap rate detail, see Fundamentals and Valuation Data  in Standardized Downloads.
30 Panton Street, 6th Floor, London, SW1Y 4AJ, United Kingdom Important disclosure on page 3
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Change in Prop. Prices

(100 = 2007 Peak)

MSA
Current 

CPPI
3 mo. Δ 12 mo. Δ

Current 
CPPI

3 mo. Δ 12 mo. Δ
Current 

CPPI
3 mo. Δ 12 mo. Δ

Current 
CPPI

3 mo. Δ 12 mo. Δ

Amsterdam 146 ▲ 3% ▲ 4% 180 ▲ 1% ▼ -2% 111 ▲ 1% ▲ 6% 59 ▼ -3% ▼ -32%

Barcelona 115 ▲ 13% ▲ 10% 82 ▲ 1% ▼ -4% 80 -- ▼ -5% 48 -- ▼ -25%

Berlin 179 ▲ 7% ▲ 17% 268 ▲ 2% ▲ 5% 299 ▲ 1% ▲ 5% 85 ▼ -3% ▼ -23%

Birmingham 143 ▲ 9% ▲ 13% 90 ▲ 1% ▼ -3% 117 ▲ 1% ▲ 1% 47 ▼ -10% ▼ -22%

Brussels 128 ▲ 10% ▲ 17% 110 -- ▼ -11% 157 ▲ 2% ▲ 5% 88 -- ▼ -11%

Cologne 198 ▲ 5% ▲ 19% 198 -- ▼ -2% 209 ▲ 1% ▲ 6% 84 ▼ -3% ▼ -23%

Copenhagen 171 ▲ 1% ▲ 6% 118 -- ▼ -4% 118 ▲ 1% ▲ 5% 72 ▼ -5% ▼ -16%

Dublin 73 ▲ 15% ▲ 22% 78 -- ▼ -5% 101 ▲ 1% ▲ 3% 43 ▼ -14% ▼ -31%

Dusseldorf 209 ▲ 5% ▲ 18% 194 -- ▲ 2% 217 ▲ 2% ▲ 6% 89 ▼ -3% ▼ -23%

Frankfurt 203 ▲ 6% ▲ 22% 165 -- ▼ -4% 264 ▲ 3% ▲ 9% 84 ▼ -3% ▼ -23%

Gothenburg 171 ▲ 8% ▲ 10% 187 ▲ 1% ▼ -3% 207 ▲ 2% ▲ 6% 86 -- ▼ -14%

Hamburg 208 ▲ 13% ▲ 21% 197 -- -- 254 ▲ 3% ▲ 9% 90 ▼ -3% ▼ -21%

Helsinki 93 ▲ 1% ▲ 6% 118 -- ▼ -6% 126 ▲ 1% ▲ 6% 75 ▼ -4% ▼ -16%

London 211 ▲ 20% ▲ 30% 73 ▲ 3% ▼ -7% 98 ▼ -3% ▼ -12% 58 ▼ -12% ▼ -22%

Lyon 128 ▲ 8% ▲ 13% 136 -- ▼ -4% 112 ▲ 1% ▲ 3% 82 -- ▼ -17%

Madrid 99 ▲ 11% ▲ 9% 80 ▲ 1% ▼ -7% 84 ▼ -1% ▼ -6% 51 ▼ -3% ▼ -28%

Manchester 162 ▲ 17% ▲ 20% 131 ▲ 7% ▲ 3% 111 -- ▼ -1% 47 ▼ -10% ▼ -27%

Milan 107 ▲ 6% ▲ 8% 115 ▲ 1% ▼ -10% 79 ▲ 1% ▼ -1% 63 ▲ 5% ▼ -28%

Munich 202 ▲ 5% ▲ 22% 197 ▲ 1% ▲ 3% 222 ▲ 2% ▲ 6% 82 ▼ -6% ▼ -24%

Oslo 267 ▲ 13% ▲ 17% 168 ▲ 6% ▼ -1% 179 ▲ 2% ▲ 5% 115 -- ▼ -8%

Paris 163 ▲ 7% ▲ 16% 94 -- ▼ -5% 118 ▲ 2% ▲ 4% 91 ▼ -1% ▼ -16%

Rome 99 ▲ 7% ▲ 9% 98 -- ▼ -14% 80 ▲ 1% -- 58 ▼ -5% ▼ -27%

Stockholm 159 ▲ 6% ▲ 13% 170 ▲ 1% -- 233 ▲ 2% ▲ 7% 89 ▼ -1% ▼ -10%

Vienna 119 -- ▲ 8% 138 -- ▼ -5% 189 ▲ 1% ▲ 4% 78 ▲ 4% ▼ -21%

Zurich 154 ▼ -5% -- 146 -- ▼ -11% 151 ▲ 1% ▲ 3% 88 ▲ 1% ▼ -14%

Wtd. Average: 162 ▲ 9% ▲ 16% 130 ▲ 1% ▼ -4% 144 ▲ 1% ▲ 2% 75 ▼ -3% ▼ -20%

Source:  Green Street.  Market level CPPIs are representative of B/B+ quality assets.

30 Panton Street, 6th Floor, London, SW1Y 4AJ, United Kingdom Important disclosure on page 3
T +44 (0)20.3793.7000 / www.greenstreet.com  © 2021, Green Street
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