
Take-up and supply 
Key data points 

2024 take-up was 110% 
higher than 2023 and 
55% higher than the 

five-year average

+110%

2024 take-up in Cardiff totalled 581,643 
sq ft which was accumulated through 
92 transactions, with six of these above 
20,000 sq ft, and 3% higher than the 
number of transactions in 2023. Take-up 
was 110% higher than 2023, and also 
55% higher than the five-year average. 
Subsequently, this was the highest 
annual take-up in seven years. 

Grade A take-up totalled 292,667 sq ft 
and accounted for half of the total. Take-
up was 161% higher than 2023 and was 
also the highest annual total of Grade A 
take-up since 2017. 

The most active sector during 2024 
was 'Banking', which acquired a total 
of 166,082 sq ft, therefore accounting 
for 29% of the overall total. 2024 was 
the largest total for the sector on 
record for Cardiff. Six transactions 
occurred, with the largest deal 
seeing Lloyds Bank commit to a 
pre-let of 113,360 sq ft at John Street, 
which was also the largest letting of 
the year.

Another active sector during 2024 
was 'Public Services, Education 
& Health', which acquired a total 
of 126,927 sq ft, consequently 
accounting for 22% of the total. 
There were 16 transactions in the 
sector, with four over 10,000 sq ft, 
the largest of which saw the Welsh 
Government acquire Centre 7, 
Cardiff Gate Business Park, totalling 
51,411 sq ft.

92
Completed transactions 

in 2024

-11%
Total Q4 2024 supply 

decreased by 11%

113,360 sq ft
Largest deal in 2024 to 
Lloyds at John Street

Supply
Availability at the end of 2024 stood 
at 1.34 million sq ft, a decrease of 
11% on the previous quarter. This 
now means that the overall vacancy 
rate is 12.2%, a decrease of 150 basis 
points, demonstrating the increased 
occupier demand within Cardiff 
throughout 2024. Secondary stock 
totals 1 million sq ft, and therefore 
accounts for 75% of the total.

Grade A availability now stands at 
329,605 sq ft, accounting for 25% of 
the total. This equates to a vacancy 
rate of 3%, which also represents a 
decrease of 150 basis points on Q3 
2024, highlighting the lack of best-
in-class space in Cardiff.
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Banking
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Public Services, Education 
& Health

22%
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Data
Comparison to 

2023
Comparison to 

2019

Take-up 2024 (sq ft) 581,643 +110% +60%

Grade A Take-up 2024 (sq ft) 292,667 +415% +161%

Deal Count 2024 92 +3% -9%

Average Deal Size (median) 
(sq ft) 2,429 +8% +16%

10-Year Average Take-Up 
(sq ft) 471,269 - -

Q4 Supply (sq ft) 1,340,134 -20% +15%

Q4 Grade A Supply (sq ft) 329,605 -37% +17%

Grade A rent
 (£ per sq ft per annum) £28 +12% +12%

Prime headline rent was maintained in Q4 2024, which increased from £25 per sq ft to £28 per sq ft in Q3 2024, 
representing an increase of 12% on previous rental levels. This was a significant increase for the market, which 
hasn't witnessed rental growth for over five-years. Due to the increase, Savills have revised the rental forecasts, 
and it is now expected that rents will be at or exceed £36 per sq ft by 2029, an increase of 29% on current rental 
levels. 

£20

£22

£24

£26

£28

£30

£32

£34

£36

£38

£40

2017 2019 2021 2023 2025 (f) 2027 (f) 2029 (f)

R
en

t 
(£

 p
er

 s
q

 f
t 

p
er

 a
n

n
u

m
)

Prime Rent Prime Rent Forecast

7%
Expected GVA growth 
over the next five years

6%
Expected office-based 
employment increase 
over the next 10 years

2,200
New jobs in the 

professional, tech and 
scientific sector in the 

next 10 years

Savills plc: Savills plc is a global real 
estate services provider listed on 
the London Stock Exchange.  
We have an international network 
of more than 600 offices and 
associates throughout the 
Americas, the UK, continental 
Europe, Asia Pacific, Africa and  
the Middle East, offering a broad 
range of specialist advisory, 
management and transactional 
services to clients all over the 
world. This report is for general 
informative purposes only. It may 
not be published, reproduced or 
quoted in part or in whole, nor  
may it be used as a basis for any 
contract, prospectus, agreement 
or other document without prior 
consent. While every effort has 
been made to ensure its accuracy, 
Savills accepts no liability 
whatsoever for any direct or 
consequential loss arising from 
its use. The content is strictly 
copyright and reproduction of  
the whole or part of it in any form  
is prohibited without written 
permission from Savills Research.
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Key Market Data

Drivers For Growth
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* historic comparison not possible with new 'Prime' category introduced in Q4 2022


