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Brazil steams ahead; North America begins to recover 
• Brazil tops the table in terms of rental expectations for 

Q2 2010 
• The US, while still having a negative net balance for both 

rental and capital expectations, is improving 
• Capital expectations in Canada swing back into the posi-

tive territory 
 
The latest Global Commercial Property Survey from RICS points 
to a continuing improvement in sentiment in real estate markets 
around the world, with spring expected to bring more positive 
news. Specifically in the Americas, the results are generally firmer 
although divergent trends are still visible across the continent. 
 
Nowhere is the mood more upbeat than in Brazil with rent expecta-
tions at their best level since Q1 2008. The country was one of the 
few that did not see a further rise in available space in the first three 
months of the year and actually reported a drop in the level of in-
ducement on offer to tenants. Meanwhile, capital value expecta-
tions remained strong even though the net balance for both invest-
ment demand and the number of investment bidders per property 
was slightly less positive than in the last survey.  
 
By way of contrast, the net balance for both rental and capital ex-
pectations in the US remain negative. However, they did record 
their best results since Q2 2008 and Q1 2008 respectively. More 
importantly, the net balance for investment demand was positive 
for the first time since the first half of 2007 while the number of 
investment bidders per property continued its upward trend reflect-
ing the renewed appetite for risk. Capitalisation rates according to 
respondents to the survey are continuing to edge upwards albeit at a  
much more modest pace than previously. Significantly, develop-
ment starts still remain heavily in negative territory which is not 
altogether surprising given that available space has been increasing 
for the past two and a half years. 
 
Finally, Canada’s economic recovery is being reflected in the re-
sponses on capital expectations in the real estate sector which have 
turned positive after two years of negative readings. The rise in 
prices is being reflected in a drop in capitalisation rates. In addition, 
the number of investment bidders per property has also increased, 
showing a continued positive net balance of  +63 while investment 
demand edged back slightly although still remaining comfortably in 
positive territory. 
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   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 first quarter of 
2010 based on information collected from leading international real 
estate organisations and local firms. 
 
466 surveyor offices responded to the questionnaire conducted between 
24/2/2010 and 24/03/2010.  
 
Methodology 
Survey questionnaires were sent to real estate organisations in 
February 2010, with responses received up until the 24th of March 2010. 
Respondents were asked to compare conditions over the latest 
three months with the previous three months. A total of  466 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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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/GPScomments2009q4 
 
 
 
 
 
 

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. 

The Royal Institution of 
Chartered Surveyors 
12 Great George Street 
Parliament Square 
London  SW1P 3AD 
 
T +44 (0)20 7222 7000 
F +44 (0)20 7334 3846 
 
economics@rics.org 
www.rics.org 


