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High frequency macro indicators and recent policy initiatives particularly in the US are consistent with an upgrading of global growth
projections

But the better headline trend masks significant geographic divergence; the latest IMF analysis suggests scaring from COVID in
advanced economies will on average amount to just 1% of GDP while in low income economies, it could be around 7% of GDP

The Q1 RICS Global Commercial Property Monitor reflects the somewhat better newsflow with the Global Property Sentiment Index
climbing from -27 in the final three months of last year (and a low of -37) to -18

The recovery in sentiment amongst investors continues to outpace that of occupiers

Sector trends remain stark with logistics/industrial viewed as continuing to outperform alongside some alternative asset classes such
as data centres and multifamily

Revenues on retail assets are expected to recover back to pre-COVID levels particularly slowly, especially in North America and parts
of Europe with secondary offices and hotels only marginally better

Businesses are viewed as likely to scale back the size of the office footprint
by around 10% as hybrid working becomes the new normal with APAC at
the lower end of the range and the US and the UK at the upper end.
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RICS GCPM Global Occupier and Investor Sentiment Indices
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RICS GCPM Sentiment by Country
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RICS GCPM 12 Month Rent Expectations
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RICS GCPM Time for Revenues by Asset to Return to Pre-Covid Levels
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RICS GCPM How Much Will Office Footprint Be Scaled Back Over Next Two Years
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