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2022 take-up for Leeds totalled
600,000 sq ft. This was broadly in
line with the long-term average for
the market. Take-up increased in
every quarter of the year, with Q4
take-up of 210,000 sq ft achieving
the best Q4 total since 2015.

Grade A take-up reached 370,000
sq ft which accounted for 61% of
the take-up total in 2022. The
largest Grade A letting in Q4 was
the 36,000 sq ft acquisition by Arup
at 11/12 Wellington Place. 2022
Grade A take-up was spread across
45 completed deals which was the
highest number of annual Grade A
lettings on record since 2007.

Total availability at the end of 2022
was 780,000 sq ft. This means

that availability decreased by 10%
in 2022. Furthermore, Grade A
supply stood at 325,000 sq ft at year
end meaning that total Grade A
availability fell by 17% in 2022.

The total vacancy rate for the market
is 6.4%, with the Grade A vacancy
rate falling 5o basis points in 2022

to 2.7% for Leeds city centre. There
is less than a year of available Grade
A supply based on average demand,
highlighting the current lack of
Grade A availability in the Leeds
market.

The ‘Public Services, Education &
Health’ sector was the most active

in 2022, accounting for 26% of total
take-up. The represented an increase
of 7% in its share of annual take-up
compared to 2021. The largest letting
in the sector in 2022 was the Q4
55,000 sq ft acquisition by Leeds
Trinity University at 1 Trevelyan
Square.

Elsewhere, the ‘Professional’
sector was the second most active,
recording 115,000 sq ft take-

up which equated to 19% of the
overall total across 23 completed
transactions. This was the largest
number of completed annual deals
for the sector since 2015.
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Take-up and supply
Key data points

Increase in Q4 2022
take-up compared to the
five-year Q4 average
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Grade A lettings in 2022.
The largest annual total
on record since 2007
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There was no further increase in the prime rent in Q4 2022, which currently stands at £36 per sq ft. That being

said, the prime rent did grow by 6% in 2022 and has grown by a significant 20% over the last five years. Equally,
average Grade A rents have increased over the same period. The average Grade A rent in 2022 was £29.22 per sq
ft, which represents a 21% increase on the 2018 Grade A average.

Drivers For Growth

8%
Expected GVA growth
over the next five years

Key Market Data

Comparison to Comparison to
_ 2021 2019

6%

Expected office-based
employment increase
over the next five years

Take-up 2022 (sq ft) 600,020 -4%
Grade A Take-up 2022 (sq ft) 367,424 +19%
2\)/erage Deal Size (median) (sq 2,936 +20%
l(g:(fi?r Average Take-Up 616,797 5
5-Year Average Take-Up (sq ft) 628,326 -
Q4 Supply (sq ft) 782119 -10%
Q4 Grade A Supply (sq ft) 326,428 -17%
Years of supply* 1.2 =
aPrrlirrlr:.ranr)ent (£ per sq ft per £326 6%

* calculated by dividing total supply by 5-year average annual take up
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next 10 years
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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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