
After a strong March transactional activity across 
April became more subdued, with the monthly take-
up reaching 101,850 sq ft, across 9 transactions. This 
brought year-to-date take-up to 625,187 sq ft, down 11% 
from the same point last year, and down 58% on April’s 
long-term average.

From the completed transactions there were no pre-
lets or subleases last month, and two-thirds of the 
transactions that took place were below 10,000 sq ft. 
However, the largest transaction to take place was the 
purchase of 10 Great Pulteney Street, W1, (46,000 sq ft), 
by the online retail giant Boohoo.com, this brought the 
Retail & Leisure sector to account for 23% of the total 
amount of take-up so far this year. This is second to the 
Insurance & Financial sector which accounts for 34%.

Despite the lower levels of transactional activity, last 
month saw a healthy amount of space go under offer 
across the West End. The total for April reached 176,731 
sq ft, which is the strongest month we have seen since 
September 2020. This brought the total across all 
available supply, and future developments, to 1m sq ft. 
This is up 19% from the long-term average, and also up 
28% from the previous months total.  

Notable space that is currently under offer include the 
Belgrove House development, WC1, (140,000 sq ft), 
and 50,000 sq ft of space at Yoo Capital’s Kensington 
Olympia development.

While space under offer remains robust, so to have the 
levels of active requirements across Central London and 
the West End. The total number of active requirements 
last month stood at 4.8m sq ft. This is 1% above the long-
term average, and 10% higher 

than April 2020, which suggests a level of confidence is 
returning to the office occupational market, as a greater 
number of lockdown measures are being eased. 

Across the different business sectors, the Tech & Media 
sector still accounts for the largest proportion of active 
requirements at 27%. While the Insurance & Financial 
sector accounts for the second largest, with 22%, 
followed by the Professional sector with 17%.

The vacancy rate was up 20 bps on the previous month, 
with supply standing at 8.1m sq ft, which equates to a 
vacancy rate of 7.1%. Although this total has risen by 12% 
from the start of the year, tenant controlled supply is 
showing indications of slowing down, with only 19,629 sq 
ft of additional tenant space being added to the market 
in April. As a result, tenant supply still accounts for 40% 
of the overall level of supply, where it has remained for 
the past 3 months. 

In total there are around 55 floors of Grade A standard  
which could satisfy a single floor requirement over 
15,000 sq ft, with over a third of these located in 
Hammersmith or Victoria. 

Over the next four years 8.7m sq ft of speculative space 
is set to be delivered across the West End. From this, 
28% are extensive refurbishments, while the rest is made 
up of developments. Following on from the strong levels 
of developments this year, 2022 is no different. Over 
the year there is set to be 3.5m sq ft of space ready for 
completion, 30% of this space has already been pre-let.
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A quiet April for take-up but space under offer 
picks up and the increase of tenant supply slows
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Analysis close up
Monthly take-up
Table 1 

Sq ft % Grade A
12 month 

rolling take-
up

Total % Grade A % chg on prev 
month

Vacancy rate 
(%)

May-20 108,913 50% 3,434,518 4,962,053 54% 2.5% 4.4%

Jun-20 187,678 55% 3,359,973 5,364,966 54% 8.1% 4.7%

Jul-20 63,890 57% 2,961,670 5,626,844 53% 4.9% 4.9%

Aug-20 147,578 61% 2,958,108 5,513,246 53% -2.0% 4.8%

Sep-20 174,851 65% 2,813,183 5,838,546 55% 5.9% 5.2%

Oct-20 57,368 65% 2,392,017 6,317,748 57% 8.2% 5.6%

Nov-20 77,132 64% 2,176,126 6,443,512 58% 2.0% 5.7%

Dec-20 205,780 65% 1,727,137 7,065,552 57% 9.7% 6.2%

Jan-21 41,195 58% 1,490,744 7,173,456 59% 1.5% 6.3%

Feb-21 154,077 58% 1,421,117 7,452,396 58% 3.9% 6.6%

Mar-21 369,260 79% 1,629,445 7,801,307 60% 4.7% 6.9%

Apr-21 101,850 86% 1,689,572 8,065,784 60% 3.4% 7.1%

Table 2

Table 3 Table 4

Sq ft
% change on 
previous year

% Grade A

Jan-Apr 20 703,947 -54% 44%

Jan-Apr 21 625,187 -11% 86%

Sq ft Refurb Devs Total % Pre-let

2021 987,531 2,637,001 3,624,532 62%

2022 914,403 2,537,861 3,452,264 30%

2023 1,242,640 1,683,509 2,296,149 5%

2024 341,900 2,568,834 2,910,734 4%

Total 3,486,474 9,427,205 12,913,679 28%

Table 5 Table 6

West End Potential Requirements 
(sq ft)

2m

West End Active Requirements (sq 
ft)

4.8m 

West End Total Requirements (sq ft) 6.8m 

% change on 12 month ave 1%

Total under offer (sq ft) 1m

Under offer this month (sq ft)  176,731

% change on average (total) 19%

Landlord controlled supply 60%

Tenant controlled supply 40%

*Average prime rent is for preceding 3 months  

** Average rent free on leases of 10 years with no breaks for preceding 3 months

Note: Completions due in the next 6 months are included in the current supply figures

Supply

Year to date take-up Development pipeline

Rents Demand & Under-offers

£ per 
sq ft

Top 
achieved

Average

Grade A Grade B Prime* Rent 
free**

May-20 £100.00 £93.13 £68.23  -  -

Jun-20 £90.00 £82.16 £61.52 £100.00 24

Jul-20 £112.50 £91.25 £69.50 - -

Aug-20 £125.00 £81.83 £61.00 - -

Sep-20 £82.50 £74.21 £63.47  £120.00 24

Oct-20 £100.00 £86.66 £62.93 - -

Nov-20 £75.00 n/a £68.30  - -

Dec-20 £277.00 £74.97 £61.00   £107.50 24

Jan-21 £90.00 £89.50 £59.50 - -

Feb-21 £140.00 £89.00 £62.00  - -

Mar-21 £122.50 £86.00 n/a  £118.50 27

Apr-21 £121.00 £95.50 £70.00 - -



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.

Emma Mason
Research Analyst 

Research

0207 409 5903

emma.mason@savills.com

Victoria Bajela
Associate Director 

Research

0207 409 5943       

victoria.bajela@savills.com

Hunter Booth
Director 

West End Agency

0207 409 8832        

hunter.booth@savills.com

Please contact  
us for further 
information

Savills contacts

Address Floor/s Sq ft Grade Rent 
achieved Tenant Lessor

10 Great Pulteney Street, W1 Entire 46,000 A Confidential Boohoo.com Sinarmas Land

18 Hanover Square, W1 1 16,512 A £121.00 Brown Advisory GPE

111 Buckingham Palace Road, 
SW1 pt4 10,357 A Confidential Superbet Kennedy Wilson

60 Charlotte Street, W1 2,3 9,200 A Confidential Revcap Westbrook Partners

Graph 5

For April we have taken a closer look at supply in 
Soho, as it is currently the sub-market in the West End 
that has the largest amount of available supply, with 
525,282 sq ft. This has risen 140% from Q1 2020, and 
equates to a vacancy rate of 8.3%. However, Soho also 
accounts for the largest amount of space under offer 
since the start of this year. There is currently 78,637 sq 
ft of space under offer, 22,030 sq ft of which occurred 
in April, which makes up 12% of 176,731 sq ft of space 
that occured across the West End, which suggests that 
demand is still high in this area.

Grade A supply accounts for 78% of space, and 
there are only 9 floors which could satisfy a single 
floor requirement above 10,000 sq ft. In terms of 
development for the area, although there are a number 
of extensive refurbishments and new developments 
due to complete over the next 4 years, totalling 1m sq 
ft, 54% of this has already been pre-let.  
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Significant April transactions

In Focus - Soho
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