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由于商业活动出现季节性增长放缓，减慢了

经济复苏的步调，十一月伦敦市中心黄金地

段的租金水平较为稳定。

虽然指数单月涨幅为零，但2014年年初至今

累计涨幅已达3.3%，这是因为租赁市场在这

两年随疲弱经济和销售市场飙升稍有下降

后，需求已有所回升。

租金受到英国经济良性增长的刺激而有所回

暖，但仍存在来自世界其他地区阻碍企业租

户需求的一些风险。

11月，中国两年多以来首次降息，而市场亦

揣测欧洲央行全面推行量化宽松政策的可

能性增加，这些措施都有利于推动地区经

济发展。

明年五月的大选更增加了不明朗性，正如图

2所示，市场人士对近期展望看法不一。

从正面分析，富时100指数今年年初下跌后

已反弹，另外CBI/PWC在2014年第三季度对

金融服务公司的调查显示，预期商业活动将

增加的公司数目有所增加。

但是，该调查也发现，金融服务公司的乐观

指数已自年初的水平回落，这可能与地缘政

治局势不稳定以及银行业的监管忧虑有关。

较长远的指标表现乐观，与去年相比，顶级

物业市场(即周租在5000英镑或以上的物业)

上扬，这意味着迁移到最优越地段的预算正

不断上升。

十一月周租在1500英镑以上的物业租金水平

上涨0.2%，但被周租1500英镑以下物业租金

下降0.2%所抵销。

十一月房屋租金收益率升至2.92%，继续回

归3%的水平，对上一次到达该水平已是18

个月前。

2014年11月
十一月物业租金较为稳定,不过2014年初

至今物业租金累计涨幅为3.3%

周租1500英镑以上的物业租金水平上涨

0.2%，而周租1500英镑以下的物业租金水

平则下降0.2%

金融服务公司未来的商业活动有望增加但

乐观情绪已经消退

公司需求包括对顶级物业的需求强劲增

长，但全球经济风险仍未消除

物业租金收益率升至2.92%，继续回归3%

的水平，对上一次到达该水平已是18个

月前

TOM BILL 
伦敦住宅研究主管 

(Head of London Residential Research) 

“租金受到英国经济良性增
长的刺激而有所回暖，但仍
存在来自世界其他地区的一
些风险”
 
关注 Tom @TomBill_KF
 

如要了解环球黄金地段物业的最新

资讯、观点和分析，请访问Global 

Briefing或@kfglobalbrief

在喜忧参半的全球经济形势下，伦
敦市中心黄金地段的物业租金较为
稳定
十一月的物业租金涨幅跌至零点，Tom Bill解释，这是因为年尾将至，而且全

球经济仍存在各种问题

住宅研究报告

伦敦市中心黄金地段
伦敦物业租金指数

图1 

全年物业租金仍 
维持增长

图2 

经济“盛衰”图

来源： Knight Frank住宅研究 来源： Knight Frank住宅研究
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Not only is the outcome of next May’s 
general election uncertain, it is unclear 
whether the era of two-party politics in the 
UK is coming to an end.

Against this backdrop of heightened political 
uncertainty, with opinion polls indicating 
that a majority government is the least likely 
outcome after the election, demand in the 
prime central London residential market has 
become more restrained.

Prices fell -0.2% in November, which was 
the first drop since October 2010 and meant 
annual growth eased to 6.1%. Discounting 
a minor dip in the second half of 2010 due 
to concerns over the euro zone, November 
marked the end of a run of growth that lasted 
five and a half years, during which time prices 
rose 73%.

It is difficult to rank individual reasons for the 
decline in order of importance, but anecdotally 
they appear to include the looming UK general 
election, the proposals for a mansion tax and 
the impact of capital gains tax reform for non-
residents.

The conclusion must be that prices have 
softened in prime central London due to the 
magnitude of the cumulative uncertainty 

rather than the quantifiable extent of the risks.

However, short-term or domestic risks don’t 
obscure London’s wider appeal. Whatever 
happens in 2015, for example, London will 
retain a competitive advantage versus New 
York, where residents are taxed on their global 
income.

Neither should buyers overlook the long-term 
potential for price  performance of prime 
central London property which, as figure 
two shows, has been exceptionally strong 
through past elections.

Price declines in November included a -2.3% 
fall in Notting Hill, due to weaker demand in the 
£5 million to £10 million price bracket, a family 
house market that is more reliant on domestic 
demand than other areas of central London.

Elsewhere, prices in South Kensington fell 
1.2%. Though more buyers are adopting a 
wait-and-see approach to pricing, the most in-
demand and well-priced properties are selling 
quickly.

There were declines of less than 1% in 
Kensington, Islington and Marylebone, while 
prices were flat in the three golden postcodes 
of Belgravia, Knightsbridge and Mayfair.

NOVEMBER 2014
Prices fell -0.2% in November, which 
resulted in annual growth easing to 6.1%

Prices have risen 73% in the five and 
a half years since the last low-point in 
March 2009

Notting Hill and South Kensington 
recorded monthly declines of 2.3% 
and 1.2% respectively

More buyers are adopting a wait-and-
see approach on pricing but the best 
properties are still selling quickly

Prices were flat in Belgravia, 
Knightsbridge and Mayfair and declined 
by less than 1% in Kensington, 
Islington and Marylebone

TOM BILL 
Head of London Residential Research 

“Prices have softened in prime 
central London due to the 
magnitude of the cumulative 
uncertainty rather than the 
quantifiable extent of the risks.” 
Follow Tom at @TomBill_KF

For the latest news, views and analysis 
on the world of prime property, visit 
Global Briefing or @kfglobalbrief

PRICES DIP IN PRIME CENTRAL 
LONDON AS BUYERS SEEK VALUE
As political uncertainty intensifies ahead of next May’s general election, 
demand has become more restrained and some buyers are betting on a 
pause in price growth, says Tom Bill
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PRIME CENTRAL
LONDON SALES INDEX

FIGURE 1 
Growth eases in prime central London

FIGURE 2 
House prices on general election day 
The rising value of a prime central London 

property worth £1 million in May 1979

Source: Knight Frank Residential Research Source: Knight Frank Residential Research
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图3 

2014年1月至11月伦敦市中心黄金地段
物业租金涨幅   

数据摘要
Knight Frank伦敦市中心黄金地段房屋价格指

数于1976年创立，是历史最悠久和覆盖范围

最广的指数，反映出伦敦市中心黄金地段的

住宅市场行情。该项指数以重复估价的方式

跟踪伦敦市中心黄金地段住宅物业的资本价

值。指数所覆盖的“伦敦市中心黄金地段”

包括：贝尔格莱维亚(Belgravia)、切尔西

(Chelsea)、海德公园(Hyde Park)、伊斯灵顿

(Islington)、肯辛顿(Kensington)、骑士桥

(Knightsbridge)、马里波恩(Marylebone)、

梅费尔(Mayfair)、诺丁山(Notting Hill)、

南肯辛顿(South Kensington)、圣约翰森林

(St John’s Wood)以及河滨(Riverside)区

块*市区和市郊“伦敦黄金地段”包括伦敦市

中心各个黄金地段，还包括巴恩斯(Barnes)、 

金丝雀码头(Canary Wharf)、奇斯威克

(Chiswick)、克拉珀姆(Clapham)、富勒姆

(Fulham)、汉普斯特德(Hampstead)、里士满

(Richmond)、旺兹沃思(Wandsworth)、沃平

(Wapping)和温布尔顿(Wimbledon)地段。

* 伦敦市中心黄金地段的河滨覆盖泰晤士河(Thames)河畔

从西边贝特西桥(Battersea Bridge)到东边塔桥(Tower 

Bridge)，包括伦敦的南岸(South Bank)。市郊包括市区

半英里外延，包括西边的克勒肯维尔(Clerkenwell)和法灵

顿(Farringdon)以及东边的索迪治(Shoreditch)和白教堂

(Whitechapel)区块。

Knight Frank伦敦市中心黄金地段物业价格指数

KF伦敦市中心黄
金地段物业价格

指数 

12个月  
% 变幅

6个月  
% 变幅

3个月 
% 变幅 

单月 
% 变幅

2013年11月 168.9 -2.4% -1.6% -0.9% -0.3%

2013年12月 168.3 -2.3% -1.9% -1.2% -0.4%

2014年1月 168.6 -2.0% -1.3% -0.5% 0.2%

2014年2月 168.0 -2.3% -1.5% -0.6% -0.4%

2014年3月 168.4 -2.0% -1.1% 0.1% 0.2%

2014年4月 169.0 -1.6% -0.2% 0.2% 0.3%

2014年5月 169.4 -1.4% 0.3% 0.8% 0.2%

2014年6月 170.9 -0.4% 1.6% 1.5% 0.9%

2014年7月 171.7 0.5% 1.8% 1.6% 0.4%

2014年8月 172.5 1.2% 2.7% 1.9% 0.5%

2014年9月 173.0 1.6% 2.7% 1.2% 0.2%

2014年10月 173.8 2.6% 2.9% 1.2% 0.5%

2014年11月 173.8 2.9% 2.6% 0.7% 0.0%

来源： Knight Frank住宅研究


