
 

 

Cushman & Wakefield LLP 
43-45 Portman Square 
London W1A 3BG 
www.cushmanwakefield.com/knowledge 

This report has been produced by Cushman & Wakefield LLP for use by those with an interest in commercial property solely for information purposes.  
It is not intended to be a complete description of the markets or developments to which it refers. The report uses information obtained from public sources 
which Cushman & Wakefield LLP believe to be reliable, but we have not verified such information and cannot guarantee that it is accurate and complete.  
No warranty or representation, express or implied, is made as to the accuracy or completeness of any of the information contained herein and Cushman & 
Wakefield LLP shall not be liable to any reader of this report or any third party in any way whatsoever. All expressions of opinion are subject to change.  
Our prior written consent is required before this report can be reproduced in whole or in part. Should you not wish to receive information from Cushman 
& Wakefield LLP or any related company, please email unsubscribe@eur.cushwake.com with your details in the body of your email as they appear on this 
communication and head it “Unsubscribe”. ©2013 Cushman & Wakefield LLP. All rights reserved. 

OVERVIEW 
According to seasonally unadjusted data by 
Greece's statistics agency, economic 
activity contracted by 3.8% year-on-year in 
the second quarter. This challenging 
environment continues to affect retail sales 

which remain strongly negative, compounded by weak consumer 
confidence. However, falls in consumer spending eased over the 
first half of the year when compared with H1 2012. 

OCCUPIER FOCUS 
Retailers are keeping stores in only the most reliable and well 
established trading locations. International and some national 
operators are looking to take advantage of subdued market 
conditions to acquire prime space. This is particularly evident in 
the best streets of Athens and other main cities, with tenants 
securing favourable terms but landlords trying to keep rental 
levels as high as possible. Fashion retailers are looking for lower 
rents and demand for smaller units, especially for bars and coffee 
shops, has been growing.  

The availability of bigger units has increased due to a lack of 
occupier demand, suitable retailers for such large units already 
having a presence in the area. An increase in the supply in prime 
locations is likely in the coming months due to changes in the 
banking sector (M&As).  Prime rents remained largely stable over 
the quarter in the best locations; however, they are well below 
their levels seen last year. 

INVESTMENT FOCUS  
Banks and financial lending institutions maintain a close control on 
capital and are expected to do so until there are clear 
improvements in the economic environment.  This has had 
obvious consequences on the low levels of investment 
transactions recorded in Greece. Nevertheless, Q3 2013 did 
record around €14 million worth of retail transactions recorded, 
the highest quarterly total since Q4 2010.  

OUTLOOK 
The economy is expected to contract further in the second half 
of 2013 as sluggish external demand compounds low levels of 
activity and falling disposable household incomes. The contraction 
in the economy is forecast to be less pronounced in 2014, at 
around 0.6%, but with a shift to a gradual recovery towards the 
end of 2014 and the beginning of 2015.  

 

 

 MARKET OUTLOOK 
Prime Rents: Prime rents appear to have stabilised despite 

high vacancy rates and contracting retailers.    

Prime Yields: Very little investment activity is likely to take 
place and yields are now stable.   

Supply: No new projects in the pipeline. Store 
closures may increase secondary supply.  

Demand: Opportunistic demand.   
 

PRIME RETAIL RENTS – SEPTEMBER 2013 
HIGH STREET SHOPS € € US$ GROWTH %  

SQ.M/MTH SQ.M/YR SQ.FT/YR 1YR 5YR CAGR 

Athens (Kolonaki-Tsakalof) 90 1,080 136 -10.0 -16.4 
Athens (Ermou) 165 1,980 249 -2.9 -11.3 
Athens (Glyfada-Metaxa) 100 1,200 151 -4.8 -12.9 
Athens (Kifisia-Kolokotroni) 100 1,200 151 -9.1 -11.1 
Athens (Piraeus-Sotiros) 50 600 75 -16.7 -16.1 
Thessaloniki (Tsimiski) 105 1,260 158 -4.5 -8.1 
 

PRIME RETAIL YIELDS – SEPTEMBER 2013 
HIGH STREET SHOPS 
(FIGURES ARE GROSS, %) 

CURRENT LAST LAST 10 YEAR 
QUARTER QUARTER YEAR HIGH LOW 

Athens (Kolonaki-Tsakalof) 8.20 8.20 8.00 8.50 5.50 
Athens (Ermou) 7.80 7.80 8.00 8.10 5.00 
Athens (Glyfada-Metaxa)* 8.20 8.20 8.50 8.60 5.50 
Athens (Kifisia-
Kolokotroni)* 8.20 8.20 8.50 8.60 5.50 
Athens (Piraeus-Sotiros)* 8.20 8.20 8.50 8.60 6.00 
Thessaloniki (Tsimiski) 8.20 8.20 8.50 8.60 5.75 
SHOPPING CENTRES 
(FIGURES ARE GROSS, %) 

CURRENT LAST LAST 10 YEAR 
QUARTER QUARTER YEAR HIGH LOW 

Greece 8.80 8.80 8.30 9.00 6.00 
NOTE: * 8 year record 
 
With respect to the yield data provided, in light of the lack of recent comparable market evidence in many areas of 
Europe and the changing nature of the market and the costs implicit in any transaction, such as financing, these are very 
much a guide only to indicate the approximate trend and direction of prime initial yield levels and should not be used 
as a comparable for any particular property or transaction without regard to the specifics of the property. 

 

RECENT PERFORMANCE 

 
Source: Cushman & Wakefield 
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