H2 2016

OGISTIC

THE
PROPERTY
PERSPECTIVE
A record year
of take-up for
UK logistics

The Property Perspective

Overview

OVER
4

10

12

14

Highlights

UK Occupier Overview

South East

The Midlands

North West

A summary of the key statistics from 2016.

A record year for logistics take-up in 2016.

Despite a slow start to the year,
almost six million sq ft of take-up
in 2016.

A strong year of pre-letting led the
Midlands to be the centre of activity
in 2016.

High levels of demand for
speculative space.

16

2

6

H2 2016

18

20

22

26

South West

Yorkshire & North East

Cleaning Up Cities

Investment

CBRE Logistics Index

New infrastructure set to boost
market around Bristol.

The focus has been on iPort in
2016, but manufacturing has also
had a good year.

A look at planned legislation on
vehicle emissions reduction in
London and elsewhere.

Another strong year, with investors seeking the defensive
nature of logistics real estate.

The first full year results on CBRE’s new index.

CBRE Research

© CBRE Limited 2017

3

The Property Perspective

Highlights

HIGHLIGHTS 2016

H2 2016

REGIONAL SHARE
OF LOGISTICS TAKE-UP
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UK Occupier Overview

UK OCCUPIER
OVERVIEW

2016 will go down as a truly eventful and remarkable year in the political
annals and for logistics real estate the record will be equally noteworthy.
Based on CBRE’s analysis of modern logistics units of over 100,000 sq ft,
occupational take-up for logistics space pushed to a record high of
29.35 million sq ft, around 10 million sq ft ahead of the previous
long-run annual average.
Online retail accounted for
almost 30% of take-up during
2016, and has been one of
the most acquisitive sectors
in the market during the year,
acquiring greater space than
more traditional high-street
retailers or the grocery chains
combined. The latter sector,
though, has continued to be
active via the expansion of
the German discount grocers,
Aldi and Lidl. Nevertheless,
even without the contribution
of online retail to the overall
demand mix, take-up would
still have been ahead of
its longer term average, by
a margin of between one
and two million sq ft.
One key feature of demand
in the past year has been the
emergence of new locations,
traditionally seen as more
secondary. These locations
have come to the fore due to
the limited supply in many
traditional prime areas.
For example in the South
East, the lack of supply to
the west of London has led
to occupiers considering
alternative locations
elsewhere around the M25.
In Yorkshire, there has been
a shift in the past year on the
main centre of gravity, from
a traditional focus on the
M62 corridor and locations
close to Wakefield, to the new
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space being developed closer
to Doncaster at iPort. In both
cases, the shifts are down
to the uneven distribution
of available warehousing
across each regional market.
This is arguably a feature of
an undersupplied market,
rather than a wholesale
geographic shift in occupier
choice. However, it is likely
that we will see more shifts
of this kind in 2017 in other
regions, as new sites take
time to be brought forward.

Record High
29.35 million sq ft
take up

With speculative development
activity reaching a peak
during 2016, more space
has completed and hit our
availability statistics. The result
has been a marked increase
in availability, particularly
for smaller units of between
100,000 and 250,000 sq ft. This
has pushed overall supply up
to 23 million sq ft for the UK as
a whole, returning the supply
total to a level last seen in 2013.
However, the mix of availability
is a little different, split roughly
50/50 between secondhand
space and new build units.
A number of regions are
also reporting records prices
being achieved for land sales,
especially in core locations
such as the Midlands’ Golden
Triangle. Developers are
increasingly keen to acquire
prime sites to secure a viable
pipeline for the years ahead.
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UK Occupier Overview

UK Logistics Take-up 1996 – 2016

UK Logistics Availability 2004 – 2016
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UK Logistics Take-up by Sector 2016

UK Logistics Take-up by Region 2016
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South East Logistics Take-up 2006 – 2016
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This pre-let, contributed to
a total of 4.27 million sq ft
of deals on new build space
in the South East during
2016, be it space delivered
via speculative development
or by Design & Build. This
culminated at the end of the
year with the speculatively
built Angle 265 unit at
London Medway Commercial
Park, let to Wincanton,
and represented the largest
letting on speculative space

Whilst units of over 100,000 sq ft
are increasingly hard to find,
particularly within the borders
of London, where there has been
a trend towards smaller units
due to e-commerce, supply
levels across the South East
have increased. At the end of
2016, total supply in the South
East stood at 4.21 million sq ft,
a near doubling on the amount
of available space at the end
of 2015. Nevertheless, supply
remains 60% below the
previous cyclical peak that
occurred in 2009, and the
increase experienced in the
South East is relatively small,
in comparison to some other
regions. With the pace of new
development slowing a little
towards the end of the year, it
is unlikely that supply levels
will increase much further.

Q2 2009

Months Grade A
Available Supply

in the South East during
the year. Such a deal also
demonstrates how occupiers
for larger floorplates in the
London and South East region
increasingly have to look
beyond locations close to the
M25 motorway. The increasing
cost of warehousing space
in the capital is becoming
an issue for some occupiers.
However, this is being driven
by intense competition for
land from alternative uses,
including residential. Whilst a
significant amount of land is
designated Strategic Industrial
Land, the erosion of industrial
land within Greater London
has been at a more advanced
pace than was predicted even
as recently as four years ago.

Q1 2009

12

However, on this occasion,
take-up was boosted by a
number of exceptionally large
deals, including a multi-floor
pre-letting in Tilbury, Essex,
comprising over 2 million
sq ft of internal floorspace
spread over four floors.

2007

South East Logistics Availability Q4 2008 – Q4 2016

Q4 2008

Take-up (Change from
long run average)

Overall take-up for logistics units in the South East hit a new high of
5.78 million sq ft during 2016, this was despite a slow initial start to the
year in the first quarter. This was marginally up on the 5.73 million sq ft
recorded in 2010.

sq ft (millions)

59

%

2006
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THE MIDLANDS

12
Months Grade A
Available Supply
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Overall, a total of 12.7 million
sq ft of logistics space was
acquired for occupation during
the year, a near doubling of the
total in 2015, and was almost
evenly balanced, 50/50 between
the East and West Midlands. It
is also the highest annual total
of take-up we have recorded for
the Midlands since our data
series began in the mid-2000s,
exceeding the previous high of
11.1 million sq ft achieved
in 2014.
What is notable about activity
over the past 12 months,
compared to even 2014, is
how there has been a clear
increase in demand for new
build units, either delivered
via speculative development
or via Build To Suit options.
A total of 9.3 million sq ft of
space was associated with
new build schemes, of which
5.5 million sq ft were pre-lets.
In all instances, these are
also annual records for the
Midlands logistics market.

Further, at the start of 2017,
a number of deals were
close to signing, indicating
that the year ahead is set to
begin on a strong footing.
This level of demand is
resulting in new supply,
particularly in well located
parts of the region, quickly
being taken for occupation.
However, the level of
speculative development has
pushed supply a little higher
to 8.74 million sq ft for the
year-end, back to levels last
seen in 2012/13. Looking at
the longer term pipeline in the
Midlands, there are limited
land options available for
many developers, so in the
near-term we expect supply
levels to begin to fall again.
This was highlighted by a
land sale close to Birmingham
Business Park, Solihull, where
a record land price was paid.
A similar record was broken
in the East Midlands on a
site close to Junction 21 of
the M1 near Leicester.

Higher land prices will drive
more speculative development,
as developers are unable to
justify holding sites with
the prospect of securing an
occupier for a Design & Build
deal at some indeterminate
point in the future. There are
only a few sites, Midlands wide,
that have strategic importance.
However, these will take
time to bring forward, taking
potentially two to three years.
Rents continued to rise in
2016, with the highest achieved
rent so far in this cycle standing
at £6.75 per sq ft. However,
this was on a unit of just
80,000 sq ft, the highest rent
on a 100,000 sq ft + unit
remains at £6.50 per sq ft.
With land prices pushing
higher, there will, in time, be
pressure for rents to move even
higher than current levels.

Secondhand
New & Early Marketed

12
10
sq ft (millions)

Take-up (Change from
long run average)

Midlands Logistics Take-up 2006 – 2016

Source: CBRE Research, H2 2016
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The Midlands has been the primary beneficiary of the surge in take-up
that we have seen in 2016.
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North West
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NORTH WEST

The North West experienced another strong year. However, unlike other core regions, records were
not broken during 2016. Overall, 3.45 million sq ft was acquired for occupation in logistics units of
over 100,000 sq ft, of which almost 2 million sq ft occurred in the second half of the year.

7

%

Take-up (Change from
long run average)

13
Months Grade A
Available Supply

North West Logistics Take-up 2006 – 2016

In Omega’s place, there has
emerged numerous other
locations across the region,
primarily delivering speculative
units of between 110,000 and
200,000 sq ft at developments
such as Logistics North Bolton,
Heywood Distribution Park,
Union Square, Trafford Park
and M6 EPIC in Wigan. In
addition, at the turn of the
year a number of deals were
either close to completion,
or awaiting the final go
ahead from planners. We
therefore expect a robust start
to 2017 for the North West.
In addition requirements
of 300-400,000 sq ft have
emerged towards the end of
2016, from occupiers including
DHL and Wincanton.

Rents have remained relatively
stable during the second
half of the year, standing
at £6.25 per sq ft for space
in Warrington, to £5.95
at Manchester Airport.
Land availability issues are
spreading from the Midlands
market. Five years after Omega
first came to the market, the
North West is now running
low on land allocated for B8
use. As a result land prices
have risen further, with a 40
acre site at Logistics North,
Bolton, sold for £520 per acre
towards the end of 2016.

North West Logistics Availability Q4 2008 – Q4 2016
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One clear shift in the market
during the past 12 months
has been for take-up on new
space to be focused on the
speculative units that have
been developed in the region
over the past 18 to 24 months.
A total of 1.16 million sq ft of
space was taken in new build
units, that had not previously
been occupied, the most of
this type of space taken in
the regions since 2009. In
contrast, far less space was
acquired by the Design &
Build route. Design & Build
deals had dominated the
North West market between
2012 and 2015, as major sites,
such as Omega North and
South in Warrington came
forward. The only deal there
in 2016 was a 110,000 sq ft
pre-let to Domino’s Pizza.
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South West
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SOUTH WEST
Like other regions, the South West had an exceptionally strong year of take-up for units of
100,000 sq ft and above. Traditionally deals of this size are limited, but a number of commitments
via land sales at the start of 2016 allowed overall take-up for the year to reach 3.04 million sq ft.

93

%

Take-up (Change from
long run average)

15
Months Grade A
Available Supply

Three deals in particular,
were committed to in the
first half, with major new
buildings now in the pipeline
for Lidl, The Range and Davies
Turner. All three of these
new buildings will be located
on the Western Approach at
Avonmouth. Moving into the
second half of the year, and
it is once again Avonmouth
and the wider Bristol market
that have been the focal
point for occupier activity. In
addition there have also been
a couple of deals further east
along the M4 in Swindon,
including a 122,000 sq ft
letting to Callaway Golf.

The first few days of 2017
brought about the welcome
news that work is due to
begin on a new junction for
the M49. This new junction
and associated link road,
will significantly improve
accessibility into Central Park
and the Avonmouth Severnside
Enterprise Area. Access has
been difficult into this prime
area for redevelopment, but
a direct connection into the
motorway network around
Bristol will increase the
attractiveness of this location
for distribution occupiers.
An announcement from
Highways England is expected
soon, following a public
information event in H2 2016.

Supply in the South West is
low, and unlike other regions it
has no new space available that
is ready to occupy. The entire
supply of 1.9 million sq ft is
comprised of secondhand
stock. The paucity of new
build space had triggered new
development, particularly in
the Bristol area. Collectively,
St Francis Group and iSec are
developing up 580,000 sq ft at
Filton. The scheme, Horizon
38 fronts the A38, which itself
leads to Junction 16 of the
M5. Ultimately 27 industrial
units are earmarked for this
site, with the largest unit of
just over 115,000 sq ft aimed
at logistics operators.

South West Logistics Take-up 2006 – 2016

South West Logistics Availability Q4 2008 – Q4 2016
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Yorkshire & North East
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YORKSHIRE &
NORTH EAST

18

New sites are being brought
forward including Gateway
45 in Leeds. Infrastructure
is complete and the joint
venture partnership of Evans
Property Group and Harworth
Group PLC is expected
to be on site in March to
speculative build 105,000 sq ft
and 52,000 sq ft units. This
will be the only speculative
development of 100,000 sq ft
in the Leeds market and is
expected to attract strong local
interest. Elsewhere, Marshall
CDP is preparing land for
a scheme at Gildersome,
close to junction 27 of the
M62. Construction on the
first units are expected
in early Spring 2017.
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Yorkshire itself remains
attractive to distribution
occupiers, given the rental
discount available compared
to neighbouring regions such
as the North West or East
Midlands, and that discount
should be maintained to
ensure the region remains
attractive to logistics
operators. In contrast the
North East is more reliant on
manufacturing. As a result
the confirmation in October
that Nissan will go ahead
with the building of the new
Qashqai and X-Trail SUV
models at Sunderland is to be
welcomed, and secures the
future for the extensive supply
chain in the wider regions.

The past month has also seen
the first turbine blades be
produced at Siemen’s new
plant in Hull, whilst the first
UK built Hitachi IEP train
rolled off the production
line in Newton Aycliffe.

Q3 2009

Beyond iPort, deals have been
more limited. However, there
is no doubt, that the scale
and deliverability of the iPort
scheme has put it forefront
in occupiers’ shortlists. For
the region as a whole, take-up
during 2016 has totalled
2.45 million sq ft, the strongest
year for the region since
2013. In addition the pace at
which iPort has secured high
profile occupiers has ensured
that a momentum for the
site has developed during
the course of the past year,
eclipsing other options in the
M1/M18 corridor. Nevertheless,
deals continue to take place
in West Yorkshire, with
secondhand space under offer
at the start of the New Year.

For many occupiers, even those
searching for secondhand
units, there is very little
supply to meet requirements
in excess of 150,000 sq ft. As
a result some of the larger
requirements that are currently
circulating may well opt for
sites such as iPort, or else wait
for off market opportunities
of secondhand units that
are expected to be released
during the course of 2017.

Q2 2009

In the second half alone,
1.64 million sq ft of space
has been acquired for
occupation. With a further
650,000 sq ft exchanged with
Lidl, subject to securing
planning permission early
on in 2017 and 195,000 sq ft
being speculatively built, that
strength in the market will
continue into the first
half of 2017.

Q1 2009

Months Grade A
Available Supply

Secondhand
New & Early Marketed
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sq ft (millions)

Take-up (Change from
long run average)

Yorkshire & North East Logistics Take-up 2006 – 2016

sq ft (millions)

18 %

2016 has been a landmark year for the Yorkshire market. Central
to the story in the region in the past year has been Veridon’s iPort
development near Doncaster, which dominates the deals schedule.
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Cleaning Up Cities

than originally planned, it also
proposes making the Zone
operate London wide for HGVs,
buses and coaches, rather than
just in the Central Congestion
Charge Zone. Meanwhile
for all vehicles, the ULEZ
would extend up to the North
and South Circular roads.

CLEANING UP
CITIES

Beyond London

Retailers and distributors are under increasing pressure to deliver
consumer products and perishables into cities, often within narrow
timeframes. This has created a need for adequate delivery sites in and
around dense urban areas to accommodate the growing consumer
demand. At the same time the pressure to reduce pollution in cities
is mounting.
Tackling pollution in the
capital
London’s Low Emission Zone
(LEZ) first began operating
in 2008, with the regime
gradually becoming stricter
until 2012. The LEZ covers
most of Greater London and
operates 24/7. Vehicles that do
not meet minimum European
emission standards relating to
particulate matter are required
to pay between £100 and
£200 each day that a vehicle
is within the LEZ. Large vans
that meet Euro III standards
and lorries that meet Euro
IV standards are exempt.

20

Following pollution incidents
of the scale experienced this
winter, new plans have been
brought forward for an UltraLow Emissions Zone (ULEZ)
by London Mayor Sadiq Khan.
Initial plans for the ULEZ
were to see it introduced in
2020, but in October 2016,
Mayor Khan launched a
consultation that brought
forward implementation
of the new Zone to 2019.
Ahead of ULEZ, there is the
proposal for the introduction
of the Emissions Surcharge
(ES), sometimes referred to as
the ‘T-Charge’. This would be

However, it’s not just London
where vehicle emissions are
being targeted. Following
detailed research, Highways
England are considering the
introduction of the UK’s first
variable speed limits based
on pollution levels, in order
to combat emissions in and
along the M1 corridor in South
Yorkshire. The proposal is for a
60mph speed limit on a stretch
of the motorway that runs
close to schools and homes
between junction 32 and 35a,
when air pollution levels push
too high. This is a new and
innovative use of the now

H2 2016

widespread Smart Motorways
that have been installed
primarily to reduce congestion,
and could be repeated in
other locations if the Sheffield
case proves effective.

initiatives will go mainstream,
indeed the big technology
solution may still be ahead of
us, but emission controls are
likely to play a part in making
some of them a reality.

Implications

In addition, particularly in a
crowded city such as London,
we will also see the need to
increase intensification of sites,
with logistics use potentially
operating over multiple levels,
or alongside (or beneath)
other land uses. We may also
see more initiatives such as
that put in place by the City
of London for the developers
of 22 Bishopsgate, who are
developing a consolidation
centre in Outer London
to better control vehicle
movements and deliveries to
and from the office building
itself, with the overall aim
of making the most efficient
use of vehicles and road
time, and ultimately assist
in emission reduction.

Legislative changes can
often act as a catalyst to
technological change. Such
initiatives are likely to push
forward the development of
ultra-low emission and electric
vehicles. The new facility for
the London Taxi Company
at Ansty Park, Coventry, for
instance, is at the forefront
of this research. Meanwhile
in London, it will place even
greater emphasis on ways of
efficiently mastering the so
called last mile for deliveries.
Alternative modes of delivery
are a popular topic amongst
the mainstream media, from
drones to autonomous pods
and beyond. Not all of these

an additional £10 charge from
2017 onwards for older, more
polluting vehicles entering
central London and would
be charged in addition to the
current Congestion Charge,
meaning a total payment of
£21.50. The charge would
apply to the same vehicles
that fail to meet the emission
standards in place for the LEZ.
The ES is very much designed
as a stepping stone to the wider
introduction of the ULEZ.
October’s consultation makes
the ULEZ more ambitious.
Not only does it propose to
launch the Zone a year earlier

CBRE Research
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Market uncertainty never usually plays well with real estate capital
markets, but in 2016 investment into the logistics sector has been
remarkably resilient.

INVESTMENT

In the days immediately after
the EU referendum result,
all commercial property
experienced a degree of value
correction, only the logistics
sector, and wider parts of the
industrial sector, were able
to claim minimal losses to
capital values. In addition,
as the second half of the
year progressed, the sector
was also able to reverse from
that position in a matter of
months. Our commentary
on the valuation impacts is
covered in our review of the
full year results of the CBRE
Logistics Index (see pages
26 and 27). Here we focus on
market activity and sentiment.
Overall, a total of £2.75
billion of logistics assets was

acquired by investors during
2016, a return to the levels
experienced two years ago.
Given political events in the
past year, it would appear that
investors have not been unduly
concerned about investing
in UK logistics property.
For many investors, the long
leases, guaranteed income
and fixed uplifts associated
with logistics investments has
been attractive in their own
right, given the uncertainties
that have been present in the
market. In addition, after a
record year for warehouse
take-up, the underlying
occupier fundamentals,
of high demand and low
supply, continue to support
the attractiveness of the

sector from a purchaser’s
perspective. Meanwhile, the
fall in the pound, in the weeks
and months following the EU
referendum have also made
logistics assets in the UK
increasingly affordable. As
such 20% of buyers in 2016
were overseas investors.
Nevertheless, the two domestic
investor groups that have
dominated the investment
in the sector in recent years
have once again formed the
largest shares of the markets.
Property companies accounted
for 36%, which includes
UK based listed REITs, in
particular LondonMetric
and Tritax, who have once
again been exceptionally
acquisitive during the year.

Single Asset Investment Volume by Region, 2016
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Property companies have
distributed their money more
evenly around the country
than institutional investors,
with the latter favouring assets
in the South East, followed by
the West Midlands. Property
companies, in contrast have
spent the largest share in
the two Midlands regions.

Further, where assets
sold for £50 million and
above, this group formed
a 53% market share.
Around the country three
regions have collectively
been responsible for 71%
of all investment, by value,
into logistics real estate
during 2016. These are the
South East, East Midlands
and the West Midlands, each
responsible for between 23
and 24% of the overall UK
total. Furthermore it is these
three regions alone where all
deals of over £50 million lot
size can be found. There are
also some interesting trends
when we analyse purchaser
type against geography.

Whilst forming just 3% of
the overall market in 2016,
local authorities were a
significant new investor
group in 2016. Note that
this is direct investment by
a local authority itself, as
opposed to an investment by
a council’s employee pension
fund. It follows a wider trend
of increased representation
from local authorities within
commercial real estate

investment markets, largely
regardless of sector. The
logistics assets acquired by
local authorities are generally
at the lower end of the lot size
spectrum, with no deal over
£25 million. Nevertheless,
prime properties have featured
in these purchases, with yields
of 4.75% achieved for a unit in
Weybridge, Surrey and 5.05%
achieved for a parcel depot
on the north-eastern edge
of Birmingham.
The general pricing tone for
UK logistics has remained
unchanged during the second
half at 5%. However, towards
the end of the year we have
seen an increased number of
deals complete at yields below
5%, down to around 4.8%.
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CBRE UK
LOGISTICS INDEX

At a regional level the highest
returns in the second half
were in London and the South,
where the total return was 5.1%
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Despite the strong outturn for
2016, it should be stressed that
most performance measures
have decelerated during the
second half of the year. For
instance the pace of rental
value growth in the North and
Midlands has eased during the
past six months. After rental
growth of 4.8% in the first half
for the North of England, the
pace fell to 1.0% in the second
half. One exception to this
wider trend of deceleration
is in London and the South
East, where rental growth
rose to 2.7% in the second
half, returning to the pace the
region set in 2014 and 2015.

Six Month Totals: UK Logistics by All Industrials

H2 2011

The 8.6% annual total return
for logistics compares to a
7.2% return for all industrials
as measured within the CBRE
Monthly Index. For both
halves of the year, logistics
outperformed the wider
all industrial benchmark.
Furthermore, logistics
significantly outperformed the
UK commercial real estate as
a whole, which posted a total
return of 2.7% on the CBRE
Monthly Index during 2016.
At the UK level, rental value
growth in the second half was
1.6%, slipping from 2.2% in
the first half. Nevertheless
growth of 3.8% over the full
year ranks as the strongest
year of rental growth in the
index’s relatively short history.

over six months. Returns were
a little lower in the Midlands
and North of England at 3.4%
and 3.3% respectively. However,
for the year as a whole, due
to superior performance in
the first half, the Midlands
and North experienced the
highest annual returns of
9.0% and 10.5% respectively,
with London and the South
East not far behind at 8.6%.

H1 2011

The second half performance
comprised 1.4% of capital
growth and 2.7% of income
return. Given evidence from
the CBRE Monthly Index, it is
likely that values fell initially
following the EU referendum,
before recovering and fully
reversing the initial decline,
as has been demonstrated by
the wider industrial real estate
sector. In contrast the CBRE
Monthly Index recorded values
falling, at a rate of -2.9% for All
Property, during the second
half of the year, with office and
retail assets failing to reverse
the losses suffered earlier in
the year. Given that values will
also have had a small hit from
the SDLT changes in England
and Wales during the first
half, logistics performed

exceptionally well with capital
values rising by 3.1% over the
course of the calendar year.

H2 2010

The sample of properties
comprising the index stands
at 229 and has a combined
capital value at the end of
December 2016 of £6.61
billion. Like the existing
CBRE Monthly Index, this
new Logistics Index is based
on valuations of logistics
properties undertaken by
CBRE’s Investment Valuation
department. However
this Index is based on sixmonthly repeat valuations.
Like other valuation-based
indices, this index comprises
standing investments only.

The six monthly total return
for UK logistics for the
second half of 2016 was
4.1%, down from 4.4% in
the first half. For the full
calendar year, the total return
for UK logistics was 8.6%.

Our next update of the CBRE UK Logistics Index
will be in released in Summer 2017, based on
valuations to the end of June 2017.

H1 2010

In the previous issue of the
Logistics Property Perspective
we launched the CBRE UK
Logistics Index. This new
benchmark index tracks
investment performance of
modern logistics stock in
the UK every six months.
In this issue we present
results for the second half of
2016, and for the first time
provide performance analysis
for a full calendar year.

H2 2016

2016 Capital and Rental Value Growth by Region
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Robust
Retail sales
boost H2
GDP growth

London
Published quarterly, our
cross sectoral review of
trends in London real
estate.

Retail
The newest addition to The
Property Perspective stable,
our half-yearly report on
what’s hot in UK retail
property.
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A surprisingly
strong second
half to 2016

UK Offices
Published twice yearly,
our UK offices report
focuses on the main office
markets outside London.

UK Logistics
Snapshots
Between now and our H1
2017 report, keep an eye
our for our new Monthly
Logistics Snapshot,
tracking key supply, take
up, availability and current
construction activity.

