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OVERVIEW 
According to Greece's statistics agency, 
retail sales in October fell by 0.9% in 
constant prices year-on-year. Although 
growth was negative, it was the slowest 
decline for a single month since the 

downward retail sales trend began in Q1 2010. Indeed, the latest 
figures suggest good growth in automotive fuel (7.2%) and strong 
sales of clothing and footwear (16.9%). Conversely, however, 
supermarkets and department stores recorded falls of 3.6% and 
5.8% respectively. 

OCCUPIER FOCUS 
International and a select number of national operators are taking 
advantage of subdued market conditions to acquire prime space 
with favourable terms, particularly in the prime streets of Athens 
and other key cities. The majority of occupiers are focusing on 
renegotiating their leases, but with landlord also keen to keep 
rental levels above a certain threshold. Tenant demand is being 
driven by cafes and food retailers, as well as a handful of national 
and international brands. As a result of changes in the Banking 
sector – where a number of mergers and acquisitions have taken 
place – the availability of space continues to increase, especially in 
secondary locations  

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, Q4 2013 did 
record €50 million worth of retail assets traded, with the 
acquisition of four retail warehouse units by Eurobank Properties 
from Praktiker. 

OUTLOOK 
Looking ahead, there is continuous pressure from the so-called 
“Troika” (European Central Bank, International Monetary Fund 
and European Commission) towards the full liberalisation and 
free negotiation of lease term agreements regarding contract 
length. Economic activity is expected to contract again in 2014, 
but with the pace of the decline slower than in preceding years. 
The market, whilst challenging for some, can be an opportunity 
for others, with favourable terms and pricing for occupiers and 
investors alike. 

 

 

 MARKET OUTLOOK 
Prime Rents: Prime rents have now stabilised.    

Prime Yields: Limited activity and static yields.   

Supply: Secondary supply on the rise.  

Demand: Although demand has steadied, it remains 
largely opportunistic.   

 

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

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

Athens (Kolonaki-Tsakalof) 90 1,080 138 -5.3 -16.4 
Athens (Ermou) 165 1,980 253 -2.9 -11.3 
Athens (Glyfada-Metaxa) 100 1,200 154 0.0 -12.9 
Athens (Kifisia-Kolokotroni) 95 1,140 146 -9.5 -12.0 
Athens (Piraeus-Sotiros) 50 600 77 -9.1 -16.1 
Thessaloniki (Tsimiski) 105 1,260 161 0.0 -8.1 
 

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

CURRENT LAST LAST 10 YEAR 
QUARTER QUARTER YEAR HIGH LOW 

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

CURRENT LAST LAST 10 YEAR 
QUARTER QUARTER YEAR HIGH LOW 

Greece 8.80 8.80 8.50 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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