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Emerging Europe outperforms Western Europe 
• The outlook for rental values and capital values 

improves in Q3 
• But within Europe as a whole, Emerging Europe 

outperforms Western Europe  
 
 
The RICS Q3 Global Commercial Property Survey suggests 
that while sentiment in Europe is still quite negative, it is 
more upbeat than in Q2. Within this region however, the re-
bound in rental expectations and capital value expectations 
has been sharper in Emerging Europe than in Western 
Europe.   
 
Indeed, the rental expectations net balance increased from    
-73 in Q2 to -62 in Q3 in Western Europe. This compares to 
an increase from -66 to -50 in Emerging Europe. As illus-
trated in the top graph in this page, rental expectations in 
Emerging Europe are now almost on a par with Developed 
Asia.  
 
From a country perspective, Ireland, France, Scandinavia 
and Spain ranked bottom in the survey (see page 2). The top 
performers were Turkey, the Czech Republic and Switzer-
land. Ukraine, Russia and Poland were the mid performers.  
 
Meanwhile, the capital value expectations net balance in-
creased from -52 to -42 in Western Europe. This compares to 
an increase from –51 to –24 in Emerging Europe. As illus-
trated in the bottom graph in this page, capital value expecta-
tions in Emerging Europe have outperformed all regions ex-
cept Latin America and Emerging Asia, though they are still 
in negative territory.  
 
From a country perspective, Spain, Scandinavia, France and 
Ireland ranked bottom in the survey (see page 3). The top 
performers were Poland, the UK and Germany. Switzerland, 
the Netherlands and Turkey were the mid performers.  
 
In the occupier market, our major economy country focus 
(page 4) shows that while rental expectations have stabilised 
(albeit at very depressed levels), inducements have contin-
ued to increase. In the investment market, our major econ-
omy country focus (page 5) shows that the number of invest-
ment bidders is growing again in France and Russia in spite 
of the fact that capital value expectations remain negative. 
However, in Germany and Spain the number of investment 
bidders is still falling, albeit at a far more moderate pace than 
twelve months ago.  
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Notes: 
Net Balance = Proportion of surveyors reporting a rise in prices minus those reporting a fall ( if 30% 
reported a rise and 5% reported a fall, the unadjusted balance will be 25% )  
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RICS European Commercial Property Survey 
Country rankings - Occupier market 

 
 
 

Notes: 
Net Balance = Proportion of surveyors reporting a rise in prices minus those reporting a fall ( if 30% 
reported a rise and 5% reported a fall, the unadjusted balance will be 25% )  
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RICS European Commercial Property Survey 
Country rankings - Investment market 

 
 
 

Notes: 
Net Balance = Proportion of surveyors reporting a rise in prices minus those reporting a fall ( if 30% 
reported a rise and 5% reported a fall, the unadjusted balance will be 25% )  
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RICS European Commercial Property Survey 
Occupier market - select country focus 

 
 

 

Notes: 
Net Balance = Proportion of surveyors reporting a rise in prices minus those reporting a fall ( if 30% 
reported a rise and 5% reported a fall, the unadjusted balance will be 25% )  
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RICS European Commercial Property Survey 
Investment market - select country focus 

 
 

Notes: 
Net Balance = Proportion of surveyors reporting a rise in prices minus those reporting a fall ( if 30% 
reported a rise and 5% reported a fall, the unadjusted balance will be 25% )  
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RICS Hong Kong Commercial Property Survey 
Survey Methodology 

 
 
 

   RICS Global Commercial Property Survey 
 
RICS’ Global Commercial Property Survey is a quarterly guide to the de-
veloping trends in the commercial property investment and occupier market. 
This edition details market conditions for the third quarter of 
2009 based on information collected from leading international real 
estate organisations and local firms. 
 
430 surveyor offices responded to the questionnaire conducted between 
01/09/2009 and 09/10/2009.  
 
Methodology 
Survey questionnaires were sent to real estate organisations in 
September 2009, with responses received up until the 09th of October  
2009. Respondents were asked to compare conditions over the latest 
three months with the previous three months. A total of  430 responses 
were received. 
 
Responses have been amalgamated across the three real estate 
sub-sectors of offices, retail and industrial property at a country level, 
to form diffusion indices for the commercial market as a whole. 
 
Contact details 
For further information please contact RICS Communications Directorate  
T +44 (0)20 7334 3774/3891 
 
Taking part in the RICS Global Property Survey 
If you wish to participate in the quarterly survey, please email 
jguilfoyle@rics.org to register your details. Please provide 
your name, company details and the location(s) you wish to cover 
within the email or register online at www.rics.org/globalproperty 
 
Become a member of RICS 
If you would like to find out more about becoming a member 
of RICS, please visit www.rics.org/professional 
 
RICS Global Commercial Property Survey 
 
Disclaimer 
This document is intended as a means for debate and discussion and should not be relied on as legal 
or professional advice. Whilst every reasonable effort has been made to ensure the accuracy of the 
contents, no warranty is made with regard to that content. Data, information or any other material 
may not be accurate and there may be other more recent material elsewhere. RICS will have no 
responsibility for any errors or omissions. RICS recommends you seek professional, legal or technical 
advice where necessary. RICS cannot accept any liability for any loss or damage suffered by any 
person as a result of the editorial content, or by any person acting or refraining to act as a result 
of the material included. 
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RICS Hong Kong Commercial Property Survey 
Subscription information and contributor enquiries 

 
 
 

The Quarterly Global Commercial Prop-
erty Survey is available from the RICS 
web site - www.rics.org, along with other 
quarterly surveys covering the housing 
market, residential lettings, commercial 
property, construction activity, the farm-
land market and arts and antiques. 
 
 
This publication has been produced by 
RICS Economics. For economic and sta-
tistical enquiries regarding this publica-
tion, please contact. 
 
Oliver Gilmartin  
RICS Senior Economist 
Communications Directorate 
Tel +44 (0)20 7334 3847. 
 
For access to city level agents’ com-
ments and contributor details please go 
to the following web address. 
 
www.rics.org/GPScomments2009q3 
 
 
 
 
 
 

RICS represents 140,000 members world-
wide.  These professionals provide expert 
advice on land, property, construction and 
the associated environmental issues. An 
independent, not-for-profit organisation, 
RICS acts in the public interest, upholding 
standards of  competence and integrity 
among its members and providing impartial, 
authoritative advice on issues affecting 
business and society. 
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Parliament Square 
London  SW1P 3AD 
 
T +44 (0)20 7222 7000 
F +44 (0)20 7334 3846 
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