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Multi-let take-up is down by over a third compared with pre-
pandemic rates, unlike bigger box industrial counterparts that are
back to the pre-covid baseline. However, the lack of pre-lettable new
development, the erosion of suitable vacancy and unrecorded regears
are as much the reason as more circumspect occupier demand.

There is ongoing rent momentum though ERV growth has slowed to
single digits. Previously stronger segments further ahead in the cycle,
such as Inner London, have underperformed peripheral segments
recently. Rental reversion is widespread but being captured. High
development cost has intensified prime/secondary rent polarisation
but rising best quality secondary rents will continue to erode this gap.

Low void rates have only marginally ticked up since the rate of new
development is so low. Broad scarcity of stock has maintained a high
retention rate after expiry and a record low default rate in 2023
despite rising company insolvencies. Regional void rates are
effectively bumping along the bottom. Inner London is the exception,
and the void rate has climbed considerably, raising affordability
questions. Meanwhile, an encouraging acceleration in EPC
refurbishments across the UK has reduced overall grade D multi-let
space and increased EPC grade B.

In the occupier outlook, void rates will stop rising this year and
remain well below the peaks of previous cycles. We continue to
forecast a moderate U-shape nominal rental growth profile over
2024-28 with the greatest potential for good secondary and a
narrower differential between geographical submarkets.

There is more depth to investment demand and prime yields
tightened 25bps+ in H1 2024. Reversionary multi-let assets (notably
good secondary) are currently more sought after than long income
index-linked single-lets. Low transactions should pick up as more
buyers and sellers re-enter the market. Medium term industrial returns
should trend upwards and outperform other property sectors.

£163Tpsf » £818psta 1.4%-~ 0.25%.4 4.3% - 11.1% &

ERV, London & the ERV, Rest of UK Record low UK multi-let ~ Forecast Umulti-let  Forecast UK multi-let ~ Forecast UK multi-let
South East Q12024 Q12024 default rate, 2023 void rate peak in 2024 ayerage annual rental average annual total
growth rate, 2024-28 return, 2024-28




G

GERALDEVE OVERVIEW CONTRIBUTORS | OCCUPIERS INCOME SUPPLY AND OUTLOOK EPCS INVESTMENT REGIONS DATASET,
A NEWMARK COMPANY & TAKE-UP DEVELOPMENT DEFINITIONS &
CONTACTS

CONTRIBUTORS

Multi-let is Gerald Eve’s unique
and market-leading syndicated
study that provides detailed

BARWOOD Ca isson |() ClipStOne industry-reference insight into
CA P | TA |_ what would otherwise be an

opaque sector.

......................................................................................................................................................................................... The results are built from the

bottom up, using individual
= P I L
@INDURENT (OO) Lasalle L(g;gg{%%al LOGICOR i sq ftin size. )

INVESTMENT MANAGEMENT The information spans 16 years,

covering many tens of
thousands of individual assets
over that time, with a sample
size of 147 million sq ft, valued
Ol”Chal”dStl‘CCt @ PGIM at over £27bn (see Dataset and
A 4

INVESTMENT MANAGEMENT LLP Definitions for further detail).

NORTHERN TRUST

WWW.NORTHERNTRUST.CO.UK

REAL ESTATE

Many thanks to the leading UK
......................................................................................................................................................................................... mUltI-let IndUStrIal property
investors who contribute their
o data to make this important
study possible.
Schroders SEGRO % UBS

geraldeve.com/services/research


https://www.geraldeve.com/services/research/

G

GERALDEVE OVERVIEW CONTRIBUTORS OCCUPIERS INCOME SUPPLY AND OUTLOOK EPCS INVESTMENT REGIONS DATASET,
N EWMARK COMPANY & TAKE-UP DEVELOPMENT DEFINITIONS &
CONTACTS
MULTI-LET OCCUPIERS - FOOTPRINTS See new take-up analysis overleaf
London & the South East Multi-let industrial is well established as a top performing UK
property segment. Key to multi-let’s success is its transition from
o ‘ o o . traditional industrial use to a diverse, modern and flexible asset class.
Trade counters Logistics General manuf. On-site servicing . Quasi office Individuals This coupled with continued very limited new development provides
(<) [+) o, -Site o, O, . ope .
25.5% Retail and bus. storage 15.5% Food-related 16.0% High tech eng. 4.0% , | N.6% Leisu‘:f % a real defensiveness and resilience for the occupier market that
services . .
) 9 continues to appeal to investors.
7.4% 5.4% 3.7% 8.2% 1.7% PP

| |
L 62% “modern usage” !

Rest of UK “Modern usage” defined as the less traditional, more gentrified activities of retail and logistics, quasi-office and leisure.
Trade counters Logistics General manuf. On-site servicing Quasi office Individuals
o, o, o, . o, Off-site o o,
22.8% | Retail and bus. storage 8.7% Food-related 20.9% High tech eng. 4.2% _ 9.9% . 3.1%
a.5% services Leisure
0, o,
7.4% 5.0% 270 1.4% 21%
| I | | Y ]

\ J \ J

L 51% “modern usage” !

Multi-let occupied floorspace by company size (see here for definitions)
% of total
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Multi-let units in this research are between 500-50,000 sq ft in size
and have some similarities to larger industrial units, eitherin
supporting common kinds of business activities or as a trickle-down
support, such as logistics or manufacturing. The segment also
benefits from its own unique offering and can host quasi-
retail/office/leisure activities such as trade counters, legal, finance,
public sector and other professional services, data centres, breweries
and bakeries (perhaps with a public bar or café), Q-commerce and
dark kitchens, gyms, florists, soft play, even dentists or hairdressers
and a wide variety of other micro businesses.

After a rapid period of gentrification over 2012-16, the proportion of
stock in “modern usage” has remained stable at around 61% in
London & the South East and 51% in the rest of the UK. London & the
South East is characterised by a greater proportion of logistics
occupiers, notably in Greater London units over 25k sq ft where
logistics account for 35% of the market. Food-related occupation,
while relatively low nationally, has a footprint of over 17% in Inner
London units under 25k sq ft. This has eased a little over the past
year, however, in line with softened Q-commerce requirements.

More peripheral UK markets have a high proportion of SME tenants,
notably in the North East where nearly 20% of multi-let space is
occupied by firms with 10 or fewer employees. Meanwhile London is
dominated by large national and multinational occupiers.
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The recorded volume of sub-50k sq ft multi-let lettings is a similar Multi-let rolling annual take-up by unit size and major region Over 50k sq ft UK industrial rolling annual take-up
magnitude to the over 50k sq ft lettings featured in our Prime Logistics Source: Gerald Eve Source: Gerald Eve
resgarch. Howevgr, the trends befo.re, during and post-pandemic are Million sq ft Million sq ft
quite different. Bigger box transactions trended at 47m sq ft pre- %0 90 o
pandemic. Pre-let and speculatively-built take-up over covid increased 80 80 L
the rolling annual rate by around 57% - topping out at over 90m sq ft in 70 === TrTnTAT
: : : 70 57% - _
late 2021 and early 2022. This was driven not so much by an increased 60 IHIiiiiiii i ...... _— 60 ° . _
number of transactions but an increase in the average individual size of 50 i l I i i I | i ---4 I l I fa: 137% [ o e o 1 -
transaction. The so-called “mega-shed” units of 500k sq ft+ that 40 |||||| Illil - 40
typically account for 12% of take-up increased to 40% of the total over 30 s 30 L S ==
covid. Post-pandemic take-up has broadly returned to baseline. 20 20 N e D=0 BDEEEE
| B e e T °
In contrast, multi-let take-up trended at a stable 62m sq ft pre- 0 0
pandemic, though this had already begun to fall over 2019. There was a 2255228888853 388 43 22 e Bkt 223255388
Il pick-up during covid, though thi theless at s S A I B R I i G O I I A A
small pick-up during covid, though this was nevertheless at an average 5355350858085 3035836885 5353530830853 0858685
rate some 18% below the previous period, and there has been a . _
subsequent further reduction in 2023 and 2024. Recorded multi-let = Lon/SE micro = Lon/SE small box - 5 Lon/SE mid box efurbished hang orelet il
take-up post-pandemic is around 37% lower than pre-pandemic. = ROUK micro m=ROUK small box  E==5/ ROUK mid box erirbished or secondhan reiet of spec bul
There are several possible reasons for this. Firstly, during the high 5-year average take-up distribution by business activity and major region
inflation and recessionary economic backdrop of rising insolvencies Source: Gerald Eve
mired with geopolitical uncertainty in 2023 occupiers clearly became London & the South East
more hesitant and circumspect, particularly in the final quarter. Trade counters Logistics General manuf. On-site servicing Quasi office Individuals
However, viewings have increased in H1 2024 and enquiries are 21.8% . 12.0% 14.0% . 41% - - 1.7% 3.0%
) ) L ) ) Retail and bus. storage Food-related High tech eng. Off-site services :
generally of a better quality. Getting terms agreed is time-consuming, in 5.2% 5.5% . Leisure
. . o, 0
part due to the education process on how much market rents have ° 6.8% ° 9.8% 1.9%
increased for occupiers coming back to regear or attempt to relocate. | | | |
- - - S Rest of UK
The wider take-up trend is arguably more reflective of the inability of Trade counters Logistics General manuf. On-site servicing Quasi office |  Individuals
multi-let occupiers to target new development as compared with their 20.7% 8.8% 21.2% 4.1% 9.9% 3.0%
. : i : - : i . : Off-site services : :
over 50k sq ft counterparts. Indeed, the bigger box trend for Retail and bus. storage Food-related High tech erlg e ser o Leisure
. . .. . )
refurbished/secondhand space is similar to multi-let. Moreover, 10.0% 4.2% 4.7% n5% 1.9%

dwindling multi-let availability will have compounded the issue, with
fewer vacant units to let and more incumbent occupiers regearing
where they are (with this potentially not recorded as take-up).
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The largest individual segment in multi-let continues to be
the mainstay of occupier demand. After a sustained period in wait-and-see
mode, trade counters are back in the market to some extent. Many will still seek
lease renewals, but replacements are being sought for space that is no longer
working (typically being too small or in some cases insufficient EPC credentials).

An integral part of the industrial market clustered around the UK's
densely-populated urban centres. Structural e-commerce tailwinds continue to
support parcel & post occupiers. However, the proportion of online spend has
returned to its pre-pandemic trend and strong take-up over recent years means
operations are mostly catered for and well represented across key centres.

Q-commerce was the disruptive new entrant in recent years,
rivalling logistics occupiers to establish networks with last-touch depots in
premier locations. The sector has now matured, and the retrenchment from the
UK for some operators (such as Getir) has eased overall requirements for
additional multi-let space.

This longstanding traditional activity in multi-let
has been crowded out to some extent but continues to have the second largest
footprint after trade counters in many UK regions. Demand for smaller industrial
units is supported by increased take-up in the bigger boxes in 2024 across key
UK manufacturing regional hubs.

The more specialist end of the production industries
in multi-let occupies a smaller and typically more expensive footprint. Occupier
demand has been buoyed in recent years by pharmaceutical R&D, and through
technological advances in the automotive industry and aeronautics. An
acceleration in the use of Al is likely to provide a boost in the coming years.

A diminishing component of the multi-let occupier
footprint, certainly in the institutional portfolios. MOT centre operators now
account for only low single digit percentages of floorspace. The business model
for these types of tenants is under threat as automotive technology moves on
and multi-let rent affordability becomes more of an issue.

This segment includes vehicle & equipment hire along
with activities related to the construction sector. It is a challenging period for
construction, reflected in its 40% average share of UK company insolvencies.
However, there has been limited passthrough to multi-let and units have not
come back to the market with any regularity.

This segment can include any type of office use, for example
public sector, legal, finance and more broadly the creative industries. The
diversity of demand and the flexibility and relative affordability compared with
traditional offices gives this segment real defensive resilience. Data centre use
provides another significant opportunistic strand of future demand.

The occupier footprint is relatively small and tends towards health
and fitness when nearer urban centres and child-friendly play and/or sports
such as karting in more peripheral locations. Occupiers that rely on
discretionary spend are under pressure currently and the default risk is higher
than several of the other multi-let use types.

These micro business tend to represent the smallest component
of multi-let occupier demand. However, some pockets remain quite prevalent
in more peripheral locations outside of the South East in sub-5,000 sq ft units.
The current unpredictability of economic activity coupled with high input cost
inflation and strained borrowing affordability puts these tenants at high risk.
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INCOME - TOP LEVEL ERVSs
Prime and all-grades market rents by region, Q12024 All-grades annual rental growth by sector
Source: Gerald Eve Source: MSCI
%
14
£7.50/£11.25 D
10
8
All-grades average (psf) 6
Prime (psf) L2l
£6.30/£10.00 0o _ —
-2 /
§ & & /8§ &8 &8 %8 8 &8 % 8 %2 =3
s 3 % 3 5 5 3 3 & 3 & & 3
£7.10/£13.00 = 7 0wz = =2 = v oz = =2 =
£7.30/£10.75 = |ndustrial — Office —— Retail
Industrial annual rental growth on the MSCI measure has fallen back
to mid-single digits, which is around half of the rate of the recent
peak of the market in 2022. But it continues to be the case that
£8.10/£11.25 Industrial has far stronger rental growth than comparator major
£7.40/£12.25 property sectors and is the only one with continued momentum.
At the prime end of the market some rents are still edging up but
£10.60/£11.00 many are currently relatively stable, notably in the South East. Prime
£6.50/£9.25 Greater £18.00/£22.00 rents are determined by the helghtgned cost of development an-d
thus represent only a small proportion of the market (and occupiers
Inner £24.40/£37.75 that are willing and able to pay the premium). Most multi-let
occupiers occupy secondary and refurbished space. Rents in this
£12.50/£16.75 part of the sector are more freely subject to market forces and the
£8.00/£13.00

better-quality secondary rents have continued to rise and erode the
large gap with prime.
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INCOME - ERV IN MORE DETAIL

As with MSCI data, the Multi-let study ERV growth slowed considerably
in 2023 and into 2024. The stronger segments in London that are ahead
in the cycle slowed the most while traditionally weaker segments
outperformed in 2023 and caught up somewhat. ERV growth in the
regions outside of the South East outperformed in 2023 for only the
second time on record (previously in 2016).

Significant reversion is widespread but has now peaked and is being
captured in some places (e.g. London), which is a positive indicator for
affordability. As previously mentioned, the polarisation of prime over
the rest of the market stepped up in 2021 along with reversion and this
was still very elevated in 2023. This is especially the case in Inner
London where none of the floorspace in the study sample was valued
at the £40 psf prime headline rent level. This reflects the thinness of the
prime market (and potentially presents a development opportunity).

Multi-let ERV annual growth rates

Source: Gerald Eve

%

E nns HI I I ﬁl

2020 2021 2022 2023
B Inner London [ Greater London [ South East M Rest of UK

See overleaf for various detailed rent metrics

Multi-let ERVs by major region (annual growth labelled in brackets)
Source: Gerald Eve, MSCI
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Multi-let reversion (ERV and passing rent) by region London & the South East ERV distribution Rest of UK ERV distribution
Source: Gerald Eve Source: Gerald Eve Source: Gerald Eve
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Reversion from market ERV by tenant type and major region, end-2023
Source: Gerald Eve
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INCOME - NEWLY SIGNED LEASE LENGTHS AND TIME TO BREAK

London & the South East income length

Source: Gerald Eve Source: Gerald Eve

London & the South East, length of income by occupier type

Years Years
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Rest of UK, length of income by occupier type

Source: Gerald Eve

Rest of UK income length
Source: Gerald Eve
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INCOME RISK - BREAKS, EXPIRIES AND DEFAULTS
The propensity for a multi-let tenant to exercise a break dropped Multi-let propensity to exercise a break Multi-let proportion of tenants retained after lease expiry
considerably in the years leading up to 2015 and has been consistent Source: Gerald Eve Source: Gerald Eve
at around 25% since then. Similarly, the retention of occupiers after an % of break events exercised %
expiry trended upwards and peaked at 75% in 2017. There was some 60 80 0%
volatility over covid, with a boost in 2020 during various lockdowns TN
. . 70 / N
and with government business support. Subsequently there was a 50 ' [ Covid,
drop to around 50% in 2021, reflecting a shakeout of pent-up occupier 40 60 \ impact:
activity and landlords seeking to capture rental reversion and move 25% 50 N
certain weaker tenants on. The most recent data from 2023 suggests a 30 40
return to stability with a retention rate of around 70%. 0 30
The multi-let default rate is more cyclical and has historically tracked 0 20
the wider UK company insolvency rate fairly closely. In the last couple 10
of years the insolvency rate has trended upwards. Increased interest 0 0
rates and wage costs have risen sharply and thus UK companies, 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
particularly the smaller firms which took on more debt over covid than
their larger counterparts, have been under considerable financial
stress. These pressures are nevertheless less acute than during the Multi-let default rate and company insolvency rate
global financial crisis, and the current rate of insolvencies appears to Source: Gerald Eve, ONS, The Insolvency Service
have recently peaked. Default rate, % UK company insolvency rate, %
Interestingly though, the two series have diverged over the last two z o — g:z
years and the 2023 multi-let default rate fell to a record low of only . = r:z‘slt\:‘;:z?fa:’eeg"r‘:zen:Sl‘zmzfny 07
1.4%. It seems that the data now reflect longstanding reports from the 6 default rate diverges 06
market that multi-let defaults are relatively uncommon, despite the 5 - 05
insolvencies in the economy, and space has not been coming back. In 4 itttk D T P 0.4
part this divergence could be explained by the current scarcity of 3 03
suitable multi-let units. During previous periods of economic weakness 2 0.2
and relative unit abundance the rent might have been the first thing 1 01
forfeit, but now accommodation is much more likely to be retained 0 0.0

since the chance of finding an alternative in the future would be very
difficult. This is consistent with the decreased propensity to exercise a
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break and elevated expiry retention rate. geraldeve.com/services/research


https://www.geraldeve.com/services/research/

G

GERALDEVE OVERVIEW CONTRIBUTORS OCCUPIERS INCOME SUPPLY AND OUTLOOK EPCS INVESTMENT REGIONS DATASET,
A NEWMARK COMPANY & TAKE-UP DEVELOPMENT DEFINITIONS &
CONTACTS
5-year average annual risk by component, occupier type and major region
Source: Gerald Eve
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S U P P |_Y A N D D E\/ E |_O P I\/\ E NT See pipeline schemes by region overleaf
Multi-let void rates by major region Void rates by region, 2022 and 2023 UK multi-let development pipeline by status
Source: Gerald Eve, MSCI Source: Gerald Eve Source: Gerald Eve, Property Data
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Multi-let industrial void rates at the major regional level usually
move in the same direction and historically London & the South East
has been 2.5%pts below the rest of the UK. However, in 2023 the
London & the South East void rate not only increased while the rest
of the UK fell, but it also widened the gap above the regions to an
all-time high of 3.3%pts. The South East and Greater London ticked
up to 9.6% and 9.7% respectively in 2023, but the major driving force
behind the increase was Inner London. The Inner London void rate
has been on an upward trend since 2016 and reached a recent peak
of 17.8% in 2022. This was due in part to the speculative completion
of some schemes at the end of 2022 that were subsequently let
early in 2023. However, expectations of a more sizeable drop by
end-2023 were confounded and it fell back only slightly to 17.4%.
The driving forces in this trend are the premium micro and small box
units of less than 25k sq ft.

The Inner London data come from the study sample (albeit a large
one) and not the full population so there is potential for inaccuracy.
It is also worth noting the ERV distribution on page 9 that shows
most of the Inner London multi-let floorspace was valued in the
high £20s and early £30s per sq ft rather than the prime ERV of £40
per sq ft. However, the question of affordability must be raised in
this context and whether a period of consolidation is now in order
while the high level of reversion is wound down. There is some
volatility, but in the regions outside of the South East five out of
nine geographies recorded a decreasein void rate in 2023. All
regions other than Scotland and the South West had a lower void
rate than the South East. Those locations where the void rate
slightly increased, such as the North West and East Midlands remain
relatively low at under 7%. This seeming bumping along the bottom
is symptomatic of a market with extremely low new development.

Development pipeline records suggest there are currently 191 multi-
let schemes at a planning stage or under construction across the UK,
totalling a potential 14.0 million sq ft. Activity continues to be limited
by high development cost relative to market capital value, which
ultimately require premium quoting rents on new schemes to make
them viable. These will be payable by only a small fraction of the
multi-let occupier base. The most active region is the North West,
with a little over a million sq ft over 19 different schemes due to
complete by 2025. The key message, however, continues to be that
this is all marginal in the context of the overall size of the UK multi-
let market, which is conservatively estimated to be over half a billion
sq ft. Even at recent relatively subdued take-up rates there is less
than one month of supply currently under construction.
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Multi-let development pipeline by region, no. of schemes (and average scheme size)
Source: Gerald Eve, Property Data
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Schemes under construction by expected completion dates, no. of schemes (and average scheme size)
Source: Gerald Eve, Property Data

Thousands sq ft
19
1,200
(57,91 sq ft) Around 2.7 MONTHS of supply
1,000 at current take-up rates
8
800 (9194159 ft) Around 1.4 MONTHS of supply
at current take-up rates
600 1
400 (357,500 sq ft) 10 5 3
2
(24,597 sq ft) (42,297 sq ft) (65,562 sq ft) 2 2 1
200 (63,845 sq ft) 46,500 sq ft
; ; (56,128 sq ft) (46, qft) (67,822 5q ft)
0 = B = =
North West South East Eastern East Midlands  South West London Wales Yorkshire & West Midlands Scotland North East
Humberside

m"2023" m2024 m2025 [1Undated geraldeve.com/services/research


https://www.geraldeve.com/services/research/

G

GERALDEVE OVERVIEW CONTRIBUTORS OCCUPIERS INCOME SUPPLY AND OUTLOOK EPCS INVESTMENT REGIONS DATASET,
A NEWMARK COMPANY & TAKE-UP DEVELOPMENT DEFINITIONS &
CONTACTS

OCCUPIER MARKET OUTLOOK

Modelling suggests that the end-year 2024 UK company insolvency rate
will peak at around three-quarters of the rate observed during the GFC
period. The multi-let default rate was a record low 1.4% in 2023 and
while it may step up fractionally in 2024 in line with insolvencies, the

. . . 10 1 1.0 Greater London
divergence of these two formerly closely-related series due to scarcity S | F t

. N . . . Relationship between company orecas South East

of multi-let units is set to continue into the forecast period. 8 o insolvency rate and multi-let | ! 0.8 North West

default rate diverges : West Midlands

Minimal new development and defaults, along with some tenant churn 6 Lot 0.6 Scotland

. ) : : IS -
are relatively narrow channels to generate increased multi-let voids. A Seemm—— Payar Te=-= 04 South West
. . . . - o i

Any increases during the current period of economic weakness should _/ ! Yoﬁfzt&'\?_'ﬂmii

conclude by end-2024. The “peak” in vacancy rates in London & the 2 [ 0.2 Eastern

South East anticipated in 2024 is likely to be moderate in a historical : North East

0 0.0 Wales

context and come in at under 11%. From 2025, as the market gradually
consolidates void rates are likely to ease. London & the South East
benefits from the covenant strength and relative rent insensitivity of a
significant proportion of larger national and international occupiers, and
this should be helpful in bringing voids down. Meanwhile in the rest of
the UK the void rate is likely to continue bumping along the bottom and
not fall below the rate at the peak of the market in 2021.

Multi-let default rate and company insolvency rate
Source: Gerald Eve, ONS, The Insolvency Service
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Multi-let void rates by major region
Source: Gerald Eve

%

Prime multi-let rents and average annual growth 2024-28
Source: Gerald Eve

Inner London 4.7%
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All-grades multi-let rental growth
Source: MSCI, Gerald Eve
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economic recovery gains traction, and there will likely be a narrower 15 I :
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likely be good quality secondary space where rents have been closing I 9 :

the gap with the high prime rents required to justify new development. 10 6

Reversion will continue to be captured and the spread between passing HE 3
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EPCs — REGULATORY DEADLINES AND THE MULTI-LET LANDSCAPE

See the evolution of multi-let EPCs overleaf

The Minimum Energy Efficient Standards (MEES) dates for London & the South East multi-let by EPC grade
compliance. Landlords may not let or continue to let non-compliant Source: Gerald Eve

The Minimum Energy Efficient Standards (MEES) regulations can be
fluid and at times opaque. The formulation for how certain

units as per below:

Proportion of floorspace, %
50 2027+

27% of the market needs
refurbishment
intervention by 2027 (30%
in 2022; 36% in 2021)

APRIL2023 ; ]

20
EPC grades F&G ’
AR RR AR o AL | B
lA B [ C \D E | \F G
! l Y Y
34% 39% 27% <0.5%

B Micro ®Small box ©@&TMid box

attributes in particular combinations qualify for different EPC scores
is not made public and can shift from one year to the next.
However, the requlatory deadlines opposite have been established
and continue to be worked towards by multi-let landlords.

The Multi-let EPC distribution spans from A — G and is split here
according to major UK geography and by size of unit. The main
cluster for both regions continues to be around grade C. Units in
London & the South East tend to be of a higher EPC rating, with
notably larger proportions of A and B grade units. Across all
segments the larger mid box units tend to be better EPC specified
than their smaller and micro unit counterparts.

There have been substantive changes to the landscape over the

Rest of UK multi-let by EPC grade

APRIL 2027

three years since EPC information was introduced to the study.
There has been a drift towards the higher quality left hand side of

E P C g ra d es D & E Proportion of floorspace, %

50 2027+
+— |
40 7 : 36% of the market needs
: refurbishment
30 | intervention by 2027 (49%
: in 2022; 51% in 2021)
|
1
|
1
|

APrIiL 2030 ; il

o AN
\A

i T
D El

EPC grade C

,C \ Wi G
Y | Y Y
12% 39% 35% <1%

B Micro HESmallbox @& Mid box

the distributions for both major UK regions, with an acceleration in
2023 as landlords appear, encouragingly, to have stepped up their
engagement with the initiative. Units rated F&G have no longer
been lettable since the first regulatory deadline in April 2023 and
there are now only trace amounts of these kinds units in the sample.

The next key deadline is in just under three years in April 2027 when
any unit rated grade D or below will no longer be compliant. This
accounts for 27% of multi-let space in London & the South East,
which has fallen from 30% in 2022 and 26% in 2021. There has been
even greater progress in the regions outside of the South East
where 36% of the market needs refurbishment intervention by 2027,
which is down from 49% in 2022 and 51% in 2021.
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EPCs - MULTI-LET EVOLUTION
Units rated EPC grade C-G will be non-compliant from 2030 and are a Proportion of EPC grade C-G floorspace upgraded, 2022 & 23 UK multi-let EPC grade proportions, 2021-23
key target for refurbishment. In 2023, landlords outside of the South Source: Gerald Eve Source: Gerald Eve
East upgraded the EPC rating on 18% of this kind of space, up from Proportion of total, % Proportion of total, %
12% in 2022. This excellent and increased rate of engagement helps 20 35
explain how the EPC landscape is changing so rapidly in this region. 18% 31%
London & the South East was also impressive, with 14% upgraded in " 14% 30 4%
2023 following 8% in 2022. 129 25 \ EPCD
Landlords report that they typically uprate units when they become 10 20 ry EPCB
vacant. However, many units will be continuously occupied yet also 5
need improvement. Across the UK, an impressive 12% of let and 5 10 -
occupied C-G space underwent an EPC rating uplift in 2023, up from 5 ’ —> EPCE
8% in 2022. Occupied upgrades are thus clearly possible and represent 0 0
another strength for multi-let over office and retail counterparts.
London & the South East Rest of UK All UK, fully let only 2021 2022 2023

Grade B continues to be the most popular target EPC grade (over 60% W 2022 W 2023
of refurbishments in London & the South East and 37% in the regions Target EPC grade for refurbishments in 2023 UK multi-let ERVs by EPC grade & rental growth in 2023
outside in 2023). It is the most cost-effective option since it can Source: Gerald Eve Source: Gerald Eve
typica'IIy be’achieved by improving heating and Iighting systems, while Proportion of total, % £ per sq ft
more intrusive roof-based PV panels are not required. For the most 18

, 70 5.5%
part, grade A EPCs are the domain of new development. m—————— ;
Consequently, there has been a sharp reduction in grade D space over 60 | - 16 hil
the past three years and a steep increase in grade Bs. Grade C units are 50 | i 6.4%
refurbished toas well as from so the level has been more constant. i : 1 Va 2 8%

40 1 o =

There is an ERV hierarchy of EPC grades, A-E, valued relatively higher 0 i i 2 Z 53% .
to lower. This will capture EPC credentials along with various other H ] 10 /8%
quality characteristics. However, at this point of slowdown and catch- 20 i :
up of weaker segments in the cycle, lower grade EPC units have 0 : : 8
typically had stronger ERV growth over the past year. Thus, even ! I
controlling for other quality characteristics it is not yet possible to 0 , ; 6
calculate an ERV “green premium”. However, other factors, such as A I B j C D A B C D E

yield and liquidity, will likely be impacted. W London & the South East W Rest of UK 02022 m2023 geraldeve.com/services/research
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INVESTMENT MARKET

The expectation that Q4 2023 was the bottom of the investment

Prime multi-let yields by region Industrial investment transaction volumes by segment market appears to have borne itself out. Sentiment has continued to
Source: Gerald Eve Source: Gerald Eve - PP . .
Equivalent yield, % improve over 2024, there is more breadth and depth to the buyer
7q UK a’verage 655 675 £bn pool than at the start of the year and prime yields in the direct
rime vield 575 600 18 market are estimated to have moved in by 25bps+ in H1. There is
prime y
6 5.58 595 55 550 550 550 550 16 , . , \
475 500 722> i strong investor demand for all grades of quality, but 'good secondary
5 ' = . is proving especially popular where there is perceived to be greater
4 = " -g 10 rental headroom compared with new prime stock. Reversionary
<3 -1 I E " multi-let assets are currently more sought after than their long
3 375 o HE T HEE o K 8 : . : :
SEEHEEHEE EE A I 6 income index-linked single-let counterparts.
2 SECR-RIESE= -'29 SsEclc g w3 4
< . . . .
1 E g k5 E '§ E 0% T 1 5 '§ E ) j Q i Completed transactions were subdued in the first half of 2024, in part
. T HEEBEHGEAMHMEEREMNMEHEE 0 as a hangover from the dearth of activity at the end of 2023. Another
S5 NN R QL | 2017 2018 2019 2020 2021 2022 2023 H12024 limiting factor though so far in 2024 has been the lack of investment
g % NS NS ! _ _ . (& est. annual total)  supply, given the stage in the cycle. However, the volume of sellers
¢ e oC Q2 2024 ® Multi-let M Single let & Portfolio has increased recently, and transaction volume should be higher in
Multi-let annual total return and components Total return by sector the seconc?l half of the year. It is arguably more acceptable to. mal<e
Source: Gerald Eve, MSCI Source: Gerald Eve, MSCI assets available now that the bottom of the market was sufficiently
% o long ago, plus the perceived opportunity cost of significant price
- increases over the short term is limited, given the relatively narrow
40 . : . .
' Forecast -0 : — scope for yield compression.
30 ! |
! :g E Lingering core inflation concerns have divided the market on whether
20 E c H ! the Bank Rate will have its first cut in August. The broader
10 ; 0 H = B [ H H i H | expectation remains, however, that it will be reduced over several
0 ' -5 ! increments by the end of 2025. Thus, the cost and availability of debt
-10 | should continue to become (moderately) more accommodating. The
10 15 ! outlook is positive and annual industrial returns should trend upwards
-20 -20 I over the medium term and outperform the other property sectors -
30 25 notably in 2025/26 when there may be some small scope for further

J-year 3-year 5-year 10-year Since 1986, 2024-28 inward yieId shift.

20177 2018 2019 2020 2021 2022 2023 2024 2025 2026
I Income return B Rental growth  [TYield impact ==e==Total return

Y
Average annual to May 2024
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&) Continue with this region
All-grades ERV by area Q2 prime rents and equivalent yields
Source: Gerald Eve, MSCI Source: Gerald Eve
£ per sq ft
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Q1 all-grades ERV by unit size and % premium/discount
Source: Gerald Eve
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I Lond London is the UK’s most densely populated city and has the largest
nnertondon prime multi-let market in the UK. Inner London is the most affluent,
Trade counters Logistics General manuf. On-site servicing Quasi office Individuals at £40.00 per sq ft, and Park Royal has the premier and largest
25.6% Retail and b 8.7% 7.8% 1.9% 16.1% 0.8% industrial cluster in the country. The occupier base has diversified
crafiand s s orafe Food-related High tech eng. Off-site services Leisure and modernised significantly over the past decade and is
n-3% 14.0% 3.6% 7.9% 2.3% characterised by an oversized proportion of food-related occupiers

Greater London

Trade counters Logistics General manuf. On-site servicing Quasi office | Individuals
0, o, O, O, [.)

24.9% Retail and bus. storage 23.1% Food-related 12.2% High tech eng. 3.3% Off-site services 9.4% LeigL.:eA
5.8% 5.6% 2.8% 10.8% 1.3%

Floorspace by EPC grade (& deadline to non-compliance)

Proportion of floorspace by unit size
Source: Gerald Eve

Source: Gerald Eve

Proportion, %

H o,

Mid box 34% ~ Micro 12% o
o o
30

20

10

Small box 54%
A B C D E F G
L ] |\ \ ]\ )
@ Inner London @ Greater London Y Y Y Y
None 2030 2027 2023

in Inner London and logistics operators in Greater London. The
majority of occupied multi-let floorspace is by large nationals or
multinationals and only a third is held by firms classified as micro or
small. The EPC credentials are the best in the country, with the
majority in the A-C range. There are 16 schemes in the development
pipeling, totalling 1.2m sq ft. However, the majority is at the planning
stage. Only 197,000 sq ft is under construction and due for
completion over 2024 and 2025, which is negligible in the context of
the overall size of the London market.

Development pipeline
Source: Gerald Eve, Property Data

H 0,
Under construction 17% Planning applied 16%

Planning consented 67% 1.2m sq ft total
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&) Continue with this region
All-grades ERV by area Q2 prime rents and equivalent yields
Source: Gerald Eve, MSCI Source: Gerald Eve
£ per sq ft
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Q1 all-grades ERV by unit size and % premium/discount

Source: Gerald Eve
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THE SOUTH EAST AND EAST
The South and East multi-let markets contain affluent urban centres
South East within commuting distance from London along with several key
Trade counters Logistics General manuf. On-site servicing Quasi office Individuals infr.astructure hubs, incIquing some of thg UK’s largest ai-rports and a
25.7% | Retail and bus, storage 12.5% o drelated 202%| Lk echeng | 9% . 12.0%  0.9% series of prrts. The§e regions have benefitted from the ripple effect
25% .39 . 40/' ':' & services Leisure of Lon.don s exceptional rental gr.owth as some more footloose
270 o 6.8% 1.9% occupiers have looked further afield. Rents range from £21.00 per sq
[ [ ft in Hemel Hempstead to only £10.00 per sq ft further east in

East of England
Trade counters Logistics General manuf. On-site servicing Quasi office Individuals
Retail and bus. .39 .99 ) .69 79 o
20.5% 13.3% Food-related 15.9% High tech eng. 4.6% Off-site servic‘lezs 7% 14 %
storage o 4.8% Leisur
8.9% 7.8% = 7.9% 2.1%
I I
Proportion of floorspace by unit size Floorspace by EPC grade (& deadline to non-compliance)
Source: Gerald Eve Source: Gerald Eve
Proportion, %
Mid box 29% Micro 15% 20
2% %
30
20
10
Small box 56%
0
\ A B o C I D E o F G |
@ South East @ East of England Y Y Y Y
None 2030 2027 2023

Ipswich. There is a sizeable but more moderate amount of multi-let
logistics operations here than in Greater London, and a notably
smaller proportion of trade counters in the East of England in favour
of food and traditional manufacturing. There are 35 schemes in the
pipeline, with 77% of it concentrated in the South East. There is a
tiny amount under construction for such significant regions - only
nine schemes totalling 1.1m sq ft to come online over 2024/25.

Development pipeline
Source: Gerald Eve, Property Data

Planning applied 12%

Under construction 24%

@ South East
3.0m sq ft total

@ East of England

. O,
Planning consented 64% 886k sq ft total
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THE MIDLANDS

&) Continue with this region

All-grades ERV by area Q2 prime rents and equivalent yields
Source: Gerald Eve, MSCI Source: Gerald Eve
£ per sq ft
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Q1 all-grades ERV by unit size and % premium/discount
Source: Gerald Eve
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THE MIDLANDS

The Midlands benefits from a large population and exceptional
connectivity via the national motorway network. The region is
serviced by the East Midlands Airport, which is the UK’s number one
airport for pure freight. Known more for its manufacturing hubs and
big box industrial, multi-let has also proliferated. Prime rents vary

East Midlands

Trade counters Logistics General manuf. On-site servicing Quasi office Individuals

26.9% Retail and bus. storage 8.9% 19.1% High tech eng. 3.2% 10.7% 3.7%

Food-related Off-site services

Leisure

7:1% 5.6% 3.9% 10.3% 0.6% relatively little, with Telford and Corby at £11.00 - £12.00 per sq ft

and Birmingham the most expensive at £15.00 per sq ft. Multi-let
space in the Midlands unsurprisingly has a relatively large amount of
manufacturing occupiers, particularly in the West Midlands. There
are 28 schemes in the pipeline, totalling 1.2m sq ft, which is

West Midlands

Trade counters Logistics General manuf. On-site servicing Quasi office| 1 gividual significantly lower than in the North West or South East. However,
() O, . o
225% | Retail and bus, storage 9.2% Food-related 245% | |ightecheng| 8% Off-site services 11-3% e T an unusually large 37% of schemes in the East Midlands are under
e|sure . . . .
6.8% 4.1% 3.9% 10.3% 0.9% construction - 246,00 sq ft over 10 schemes is to be delivered in
. (-]

2024 and 2025.

Proportion of floorspace by unit size Floorspace by EPC grade (& deadline to non-compliance) Development pipeline
Source: Gerald Eve Source: Gerald Eve Source: Gerald Eve, Property Data

Proportion, %

i Micro 29% o . .
Mid box 25% - 60 Under construction 17% Planning applied 0%
50
30%
40
30
20
10 @ West Midlands
48% Small box 46% 561k sq ft total
0 Planning consented 83% ® East Midlands
A B, | C \ D E D F G 667k sq ft total
L
@ East Midlands @ West Midlands ! Y Y Y
None 2030 2027 2023
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SOUTH WEST AND WALES

&) Continue with this region

All-grades ERV by area Q2 prime rents and equivalent yields
Source: Gerald Eve, MSCI Source: Gerald Eve
£ per sq ft
9 £8.25 -
(o)
8 -===0 5050 /O
7 Q2 EQUIVALENT YIELD
° ___— ---£:42 5.75% Qa4
i -—
) o
o e ® Q2 EQUIVALENT YIELD

- South West - Wales

£9.75 .
y o
Q1 all-grades ERV by unit size and % premium/discount ersat . 7'00 % Q4
Source: Gerald Eve

£ persqft
10
7.6% 29%
8 16.9%
- °°
20.8% 56%
6 -151%
4
2
0
Multi-let Micro  Small Mid box Multi-let Micro  Small Mid box
box box
@ South West @ Wales
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SOUTH WEST AND WALES

hW This region’s north easterly area is a significant big box logistics
Sout est location that abuts the M5 motorway on the fringe of the West
Trade counters Logistics General manuf. On-site servicing Quasi office Individuals Midlands market and provides good connectivity to the wider UK

23.4% Retail and bus. storage 10.8% oodrelated 19.2% High tech eng. 6.7% Off site services 9.5% 2.7% m.otorwa'y networlf. Bristol offers the reglgn s highest multi-let ERVs,
9.8% 2.05% 12.0% Leisure with a prime headline rent of £14.00. The city has a dense and
. o, . . . . .« .
2.7% ° ° 11% affluent local population, with Avonmouth comprising the key

industrial cluster. Wales multi-let, like Scotland, is characterised by a
significantly lower proportion of logistics tenants than elsewhere in
Wales the UK. There are 25 schemes comprising 1.4m sq ft in the wider
region pipeline and generally a low level of development activity

Logistic G I f. On-sit icin asi offic i . . .
Trade counters g: 'O/S enera man:/ o1te Ser\;' ;; Quasi 1"; Individuals compared with the rest of the UK, particularly in Wales. The South
o, . . . . . . .. .
23.9% | Retail and bus. storage| 317 Food-related 21.9% High tech eng. ° Off-site services 14.2% Leisure2-5% West has greater potential development activity and there is
5.8% 5.3% 6.2% 10.7% 3.3% currently 211,000 sq ft under construction over five schemes.
. (]

Proportion of floorspace by unit size Floorspace by EPC grade (& deadline to non-compliance) Development pipeline
Source: Gerald Eve Source: Gerald Eve Source: Gerald Eve, Property Data

Proportion, % Planning applied 6%

Mid box 16% Micro 25%

60 Under construction 21%

50
40
30
20
Small box 60% 10 @ South West
0 1.0m sq ft total Planning consented 73%
LA B, __ C ;D E, LF G | ® Wales
@ South West @ Wales ! Y Y Y 386k sq ft total
None 2030 2027 2023
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&) Continue with this region
All-grades ERV by area Q2 prime rents and equivalent yields
Source: Gerald Eve, MSCI Source: Gerald Eve
£ per sq ft
9
5.50¢
8
=== ¢ /o
7 ‘_"_'_"'_: Q2 EQUIVALENT YIELD
£6.93
6 5.75% Q4
5
4
l‘: 0 9 o o (o] o < o
2 2 2 S S S S S 5.25 Yo
— Yorks & Humber — North West == North East © QZ EQUIVALENT YIELD

Q1 all-grades ERV by unit size and % premium/discount

Source: Gerald Eve

£ persqft

9 8.4% 101%

-22%
-12.7%

8
7
6
5
4
3

@ Yorks & Humber @ North West @ North East

£10.25
per sq ft

N

5.50% Q4

6.25%

Q2 EQUIVALENT YIELD

6.50% Q4
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Yorks & Humb Multi-let in the North of England is characterised by diversity.
orks umber Relatively expensive prime space in the North West contains several
isti si ici . ivi urban logistics locations and key clusters on arterial motorwa
Trade counters Retail and bus, storage Logistics Food-related General manuf. High tech eng. On-site sg:c\flﬁ;tngser\/ices Quasi office Leisurlgdwlduals g . : y y-
24.8% 6.3% 8.9% 3.2% 23.0% 2.5% 7.4%| 4 6o 4.6% networks including the M6 corridor, M65, M60 and M53. There is
° . . o, * . . .
° = 2.3A|: - 12.3% ° undersupply for SMEs, further squeezed by higher value alternative
uses. The North East has lower ERVs and is a key industrial hub with the
North West highest value of goods exports relative to the size of its economy. The
Trade counters . Logistics General manuf. ) On-site servicing Quasi officel ~ Individuals region's primary IndUStI"Ial sec:‘tors include manUfaCturmg’ I’all,.
20.5% Retail and bus. storage 7% Food-related 20.8%| Hidh techeng. 4.9% Off-site services 8.5%| U 439 aerospace and electronics, with a well-connected supply chain. The
/0 . . . : g . . .. , . . . .
6.5% 5.3% 5.8% | 13.1% 2.5% proportion of so-called ‘Individuals’ multi-let ocupiers is also high here,
: : : : with most occupying firms classified as small or micro. Multi-let is
North East supply-constrained across the North of England, but relatively speaking
Trade counters . Logistics General manuf. . On-site servicing Quasi office Individuals the quth West has the stronges.t development plpe“ne n th? UK.
20.3% Retail and bus. storage 4.7% Food-related 29.1% High tech eng. 3.0%| Offsiteservices| ¢ gop Le'SUfes a% There is a potential 4.7m sq ft, with 1.Im sq ft under construction across
270 8.5% 3.2% 5.7% 1.0% |1-3°/° 19 schemes for delivery across 2024 and 2025.

Proportion of floorspace by unit size
Source: Gerald Eve

Floorspace by EPC grade (& deadline to non-compliance)
Source: Gerald Eve

Mid box 19% Micro 33%

22% 14%

Small box 48%

@ North West @ North East

@ Yorks & Humber

Proportion, %
60
50
40
30
20

10

Development pipeline
Source: Gerald Eve, Property Data

‘ 15%

Under construction, 12%

Planning applied, 29%

@ Yorks & Humber
949k sq ft total

@ North West

Planning consented, 59% 4.7m sq ft total

@ North East
281k sq ft total
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SCOTLAND

&) Continue with this region

All-grades ERV Q2 prime rents and equivalent yields
Source: Gerald Eve, MSCI Source: Gerald Eve
£ per sq ft
76 £7.44 i
- o
o 6.00%
2 ~_ S Q2 EQUIVALENT YIELD
7.0
" N\ / 6.25% Qa
6.6 \ /
6.4 \ /
e —
6.2
> ® o Q N N 2 N
2 S S g S S S g
o

per sq ft

per sq ft

Q1 all-grades ERV by unit size and % premium/discount
Source: Gerald Eve

£ persqft

10

7.6%
2.9%

-20.8%

Multi-let Micro Small box Mid box
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SCOTLAND

Until recently, prime rents in the Scottish Central/M8 corridor region

Scotland have not seen the kinds of stellar growth observed in other prime
multi-let markets across the UK, owing to the relative thinness of
Trade counters Logistics General manuf. On-site servicing Quasi office Individuals evidential transactions. Ed|nburgh prime rents took a |arge Step up to
30.1% Retail and bus. storage|  *7 % Food-related 1267 | High tech eng. | 3-0% Off-site services 277 - 0.7% £15 per sq ft in Q2 following the completion of Capita Park. This
6.2% 7% 6.4% 16.4% Leisure represents the new absolute prime and the best-in-class rent
, 2.5% benchmark in Scotland. It is not only an excellent addition to raise the
| | L overall quality of the Scottish multi-let offering, but it also highlights
a differential between Edinburgh and Glasgow. In part this reflects
the greater amount of spare potential space in Glasgow. Land prices
are sufficiently high in Edinburgh to require quoting rents on a new
development like Capita to be £15 per sq ft. Future schemes such as
Warehouse REIT’s 55k sq ft development at Queenslie will give a
better steer on achievable prime rents in the Glasgow market.
Proportion of floorspace by unit size Floorspace by EPC grade (& year of non-compliance) Development pipeline
Source: Gerald Eve Source: Gerald Eve Source: Gerald Eve, Property Data
Proportion, %
Mid box 20% Micro 24% .
Under construction, 19% Planning applied, 16%
25
20
15
10
Small box 56 % > I
(]
0 E— -— Planning consented, 65%
\ A B o C I D E o F G | 354k sq ft total
! Y Y Y
None 2030 2027 2023
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MULTI-LET SAMPLE STRUCTURE

London & the South East floorspace by size of unit
Source: Gerald Eve

Multi-let average unit size by region
Source: Gerald Eve

Micro, 14.2%

Mid box, 20.6%

Small box, 55.2%

Sq ft
12,000

10,000

8,000 W —

6,000 R Average

4,000 3 I T

2,000 }
0

S & \'b‘\b @"5’& & \'b‘\b & $®a,& NG & <<,’°é
Q Q S NG Q NG <
N N R I R T RS SN &
& P & S TS &
$ < ((/,b‘o N %2 o&
Rest of UK floorspace by size of unit Multi-let estate sizes by major region
Source: Gerald Eve Source: Gerald Eve
Proportion of sample, %
Mid box, 20.9% _ 50
Micro, 27.8% —
40
30
20 _
y[0]
Small box, 51.3% 0 —mm I 1
Up to 25,000  25,001- 50,0001 - 100,001 - 250,001- 500,001 sq ft+
sq ft 50,000 sq ft 100,000 sq ft 250,000 sq ft 500,000 sq ft

B London & the South East O Rest of UK

geraldeve.com/services/research


https://www.geraldeve.com/services/research/

GERALDEVE OVERVIEW CONTRIBUTORS OCCUPIERS INCOME SUPPLY AND OUTLOOK EPCS INVESTMENT REGIONS
A NEWMARK COMPANY & TAKE-UP DEVELOPMENT

1,200+ 12,400+
Estates Units ’)
i W %

----------------------------------- Micro units Small box units Mid box units

500-5,000 sq ft 5,001-25,000 sq ft 25,001-50,000 sq ft
£27bn 5 147 m sq ft

Total capital value

Total floorspace A micro-entity occupier must meet at least two of the following conditions:

|"l e turnover must be not more than £632,000
o the balance sheet total must be not more than £316,000
................................... . the average number of employees must be not more than 10

£1.6bn 17

Market rent Contributors

A small company occupier must meet at least two of the following conditions:

. annual turnover must be not more than £10.2 million
« the balance sheet total must be not more than £5.1 million
« the average number of employees must be not more than 50
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Gerald Eve, a Newmark Company, is a firm of international property consultants based in the UK. We operate a
national network of nine offices and an international association covering 20 European countries and all major
US markets. Whether you are a property owner, investor, occupier or developer, Gerald Eve provides
independent, intelligent and relevant advice based on detailed market knowledge and sector understanding.
Together we have the resource, experience and relationships to deliver the best property solutions for your

business.

Disclaimer & copyright

© Gerald Eve LLP 2024. This document is provided for general information only. It is not intended as advice and must not be
relied upon in any way. Gerald Eve LLP, its members, subsidiaries and affiliates, (together “Gerald Eve”) accept no
responsibility or liability for any losses or damage that may result from any use of, reliance on or reference to the contents of
this document. Gerald Eve owes no duty of care to anyone in respect of any matter contained or referenced in this document.
This document must not be amended in any way and reproduction of this document (in whole or in part) is hot permitted
without the express written consent of Gerald Eve LLP, including as to the form and context within which it appears. Gerald
Eve LLP is a limited liability partnership registered in England and Wales (registered number OC339470) and is regulated by
RICS. The term partner is used to refer to a member of Gerald Eve LLP, Newmark GE Services LLP or an employee or consultant
with equivalent standing and qualifications. A list of members is open to inspection at our registered office One Fitzroy 6

Mortimer Street London W1T 3JJ
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