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Market Context (2018–2023)
• Space Loss: The Central Activities Zone (CAZ) lost 14M sq ft of office space.
• Westminster Impact: Accounted for 50% of that loss (>7M sq ft).

The "Secondary" Space Challenge
• Westminster CAZ: 62% (43M sq ft) is secondary stock (EPC C-G).
• Oxford Street: 60% (3.8M sq ft) is secondary stock.

The Investment Opportunity
• Economic Boost: Upgrading secondary space could unlock £119B in Westminster.
• Oxford Street Potential: Upgrades could generate £17.2B in investment value and £328M in annual prime rent.
• High Demand: Prime vacancy is ultra-low at 0.8% (Westminster) and 1.5% (Oxford Street).

Source: WPA
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NORTH OF 

OXFORD STREET

£120.00

(+9.1%)

NORTH OF 

OXFORD 

STREET EAST

£110.00

(+7.3%)

HOLBORN

£85.00

(+6.3%)

OLD STREET/ 

SHOREDITCH 

£71.00

(-)

CITY CORE

£90.00

(+9.1%)

SOUTHBANK 

£82.50

(+3.1%)

VICTORIA

£95.00

(+2.7%)

MAYFAIR AND 

ST.JAMES’S

£190.00 

(+18.8%)

KNIGHTSBRIDGE 

AND BELGRAVIA

£102.50 

(-)

DOCKLANDS 

£57.50 

(+15.0%)

ALDGATE

£50.00

(-)

CLERKENWELL/

FARRINGDON

£88.50

(+1.1%)

SOHO

£120.00

(+4.3%)

KING’S CROSS

£95.00

(+5.6%)

PADDINGTON

£85.00

(-)

COVENT 

GARDEN 

£92.50

(-)

Rental growth continued into 2025

Colour shows year-on-year change

Rise 

No Change

Fall

Central London prime rents, Q4 2025
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CENTRAL LONDON 
OFFICE MARKET

West End Office Annual Take-up
Q4 2025

Source: CBRE Research
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10-year average:
3.8m sq ft 
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Q4 2025

Westminster Development Pipeline

Source: CBRE Research
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7 Brook Street 1 Hanover Street
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40  Broadway

100,000 Sq Ft 
Pre-Leased as an HQ
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105 Victoria Street

PC mid 2026
135,000 Sq Ft let to Evercore (33%) 
Deal just signed on more space (announcement shortly)
Advanced negotiations in place with multiple parties.

+ 

1 Victoria Street 
10-20 Victoria Street 
30 High
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Elephant Sackville House





Policy update

James Wickham
WPA Planning Consultants’ 
Group Vice Chair & Partner

Newmark
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1: Adoption of Partial Review of the City Plan

Affordable Housing:

< 1,000 sqm / 10 units
Retrofit First

http://www.nmrk.com/en-gb/
http://www.nmrk.com/en-gb/
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Retrofit First: Redevelopment and sequential test

http://www.nmrk.com/en-gb/
http://www.nmrk.com/en-gb/
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2:  WCC Guidance

Consultation closes 20 February Adopted

http://www.nmrk.com/en-gb/
http://www.nmrk.com/en-gb/
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3:  City Plan Full Review: Timeline

November 2025
Informal Consultation

May 2026
Local Elections

February 2026
Direction of Travel

End of Year
Gateway 1

Mid 2029
Complete new Local Plan

“30 months”

http://www.nmrk.com/en-gb/


NMRK.COM/UK

NMRK.COM/UK 17

City Plan Full Review: Issues

Globally Competitive 
Westminster

Functions of the 
CAZ

Housing and 
Affordable Housing

Secondary office 
accommodation

Retrofit, energy and 
environmental policy

Heritage and Retrofit

http://www.nmrk.com/en-gb/
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Future

This is being prepared on foundations that 
are uncertain, and shifting

Plan making system itself

NPPF 

London Plan

http://www.nmrk.com/en-gb/
http://www.nmrk.com/en-gb/
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NPPF

Default support 
in urban areas

Support for economic 
development, modern 

industrial strategy

Quantification of need

17 References to 
“Substantial Weight”

Greater Weight on retrofit 
of listed buildings

Future of energy, embodied 
carbon, air quality policies

http://www.nmrk.com/en-gb/
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London Plan
CAZ & Opportunity Areas: Role and Extent?

Housing:  52,000 pa → 88,000 pa

Affordable workspace and affordable commercial premises

Energy, environment, retrofit and embodied carbon

Viability and delivery

Draft Plan consultation

Examination

Adoption

Mayoral election

Summer 2026

2026/2027

2027/2028

2028

http://www.nmrk.com/en-gb/
http://www.nmrk.com/en-gb/
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Oxford Street

Proposed Oxford Street Mayoral Development Area with Newmark experience overlaid

Key:

Oxford Street Developments
Proposed Mayoral Development Area

A New Planning Authority

New Local Plan

Housing Targets

When
From 1 January 2026 / Planning 

from 1 April

Where
No changes proposed to boundary since 

consultation – broadly a block around

Planning powers
All powers to be transferred to MDC, 

including plan-making

Transitional 

arrangements

Applications in system on 1 April

to transfer to MDC. But unconfirmed.

Pedestrian-isation

Consultation late 2025 until 16 January 

2026. 1st phase due to be Oxford St 

West. Any scheme to prevent all through 

traffic (with north/south access)

Oxford Street Mayoral Development Area & Corporation

http://www.nmrk.com/en-gb/


Thank you

Find us on LinkedIn at: 
A blue square with white letters

AI-generated content may be incorrect.

London Property Alliance

https://www.linkedin.com/company/londonpropertyalliance/?utm_medium=email&_hsenc=p2ANqtz-_XC1yOOE4kuwRc51Q0JCo8X4JDKmeLHa05oXSx6NDe5RDlRxw0BGHMTnbYZa5XcD7JrdUG63nvPk3Qjwwze9CAlATg1g&_hsmi=402696769&utm_content=402696769&utm_source=hs_email
https://www.linkedin.com/company/londonpropertyalliance/?utm_medium=email&_hsenc=p2ANqtz-_XC1yOOE4kuwRc51Q0JCo8X4JDKmeLHa05oXSx6NDe5RDlRxw0BGHMTnbYZa5XcD7JrdUG63nvPk3Qjwwze9CAlATg1g&_hsmi=402696769&utm_content=402696769&utm_source=hs_email
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