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Summary   
The rise of the knowledge economy has energised cities, like London, which have re-invented themselves as 
global knowledge capitals, as Jonathan Bayfield explains:

1 Despite the uncertainty brought about by Brexit, we remain 
positive on the prospects for central London office markets.

2 London is a prime example of a city economy benefiting 
enormously from the rise of the knowledge economy. It is a 
global leader in the factors that drive success in this era, 
notably:

• Deep pools of talent in terms of human capital as well as 
the educational facilities to develop this talent and has 
the cultural diversity  to attract more.

• Multiple, globally-significant clusters of knowledge-
intensive activity.

• The scale and international connectedness that facilitate 
the development of deep and extensive knowledge 
networks.

3 London’s economy should continue to grow strongly in coming 
years, resulting in robust occupier demand for office space.

4 Central London is also notable for very significant supply-side 
restrictions. These too are set to remain a defining feature of 
the market, providing a key support for rental growth.

5 Due to its scale and diversity, central London comprises a 
range of major office sub-markets that vary significantly in 
terms of demand drivers and local supply fundamentals. 
Traditional postcode or borough-led boundaries are not how 
occupiers select buildings.

6 In order to identify the most promising sub-markets, a very 
granular and more detailed analysis is required. We consider 
forward-looking demand and supply factors to highlight the 
variety of resilience within sub-markets.  
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Many cities have been energised by the rise of the knowledge economy
The rise of the knowledge economy has brought a 
revival in the fortunes of many cities in the developed 
world. So much so that it is now difficult to imagine 
that the economic role of cities was widely questioned 
in the 1970s and 1980s. Back then, their traditional role 
as industrial centres was withering and it was unclear 
what might fill the void left behind.

Recent decades have brought an answer: global growth patterns 
have altered dramatically due to globalisation, the digital 
revolution and the rise of the knowledge-intensive service 
economy. Manufacturing and back-office functions have been 
shifted to developing economies; while successful cities have 
re-invented themselves as global knowledge capitals. 

In this era of the “network economy”, highly skilled people are 
the key economic resource and business success requires access 
to networks of expertise to exploit opportunities for innovation. 
Successful cities have revived themselves by playing host to 
these knowledge networks. 

Cities vary significantly in their suitability for this role, however.1 
The best placed cities enjoy:

• Deep pools of talent – i.e. highly-skilled labour; 

• Well-established clusters of knowledge-intensive activity;

• The scale that facilitates the development of more extensive 
knowledge networks.2
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Figure 2.  Global Cities Human Capital Index

Source: Aviva Investors, September 2019

1. Aviva Investors: See Cities of the future - UK Cities.
2. AIQ: The Rise of the Metropoles.
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London is a truly global knowledge capital
London exhibits exceptional strength in these factors 
and is among the leading cities in the transition to the 
network economy. Recent decades have seen it 
develop as a knowledge capital of global significance 
and benefit from strong economic growth. In rankings 
of global prominence, it consistently vies with New 
York for top spot.3 And, at an annual average of  
2.8 per cent over 2002-18, its GDP growth exceeds  
the average of Europe’s major cities by almost  
1 per cent p.a.4

Talent: London offers a deep pool of skilled workers and 
world-class educational facilities
For knowledge-intensive economic activity, the educational 
attainment of the workforce matters as well as its numerical size. 

In this respect, London again scores as a global leader. Its 
workforce is relatively young, international and highly educated. 
Almost 40% of London’s workers were born outside the UK and 
approximately 60% have tertiary education qualifications. 

London is also home to world-class educational and research 
institutions for the further development of this human capital. It 
has the highest concentration of top universities of any city in the 
world. With 15 institutions in the top 500, it is well ahead of 
second-placed Paris with 10.5  It is host to over 100,000 
international students and is ranked number one in the world 
based on factors including affordability, desirability and the view 
of students.6 It also possesses five of the world’s top 100 business 
schools, more than any other city in Europe.7 London is also a 
global leader in terms of culture, giving it an edge in the 
competition to attract world-class talent. London scores first for 
“cultural experience”8 and “cultural interaction”9 in global 
rankings, for instance.
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Figure 3.  Total Students by Selected European Cities

3.  AT Kearney’s 2018 Global Cities report ranks London second behind New York 
while the Mori Foundation’s 2018 Global Power City Index puts London first 
with New York in second place.

4. Oxford Economics, May 2019.
5. Times Higher Education, World University Rankings 2018.

6.  QS Best Student Cities 2018 https://www.topuniversities.com/city-
rankings/2018.

7. FT Global MBA Ranking 2019.
8. AT Kearney 2018 Global Cities report.
9. Mori Foundation 2018 Global Power City Index.
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10. “Industrial revolutions: capturing the growth potential”, Centre for Cities, 2014.
11. Ibid.
12. Tech Nation 2018.

Clusters: London is host to multiple, globally-significant 
clusters of knowledge-intensive activity
Clustering can bring advantages to firms in their ability to exchange 
ideas, innovate, attract talent and deliver new products to the 
marketplace. Industry clusters are a boon to the markets in which 
they are centred. They contribute disproportionately to economic 
growth and to better-paying jobs and create a virtuous cycle that 
cannot be easily replicated or designed.10

London is home to multiple clusters of knowledge-intensive activity. 
According to the Centre for Cities, six of the UK’s seven largest clusters 
are centred on London. It notes that these clusters are all of global 
significance and all are growing.11

Clusters of importance to office occupier markets include: 

• Digital Technologies – a more recent addition to London’s cluster 
landscape and one that increasingly underpins activity in all 
knowledge-intensive sectors. Boosted by government initiatives 
since 2010, London has rapidly developed into Europe’s largest tech 
cluster. Tech is expanding 2.6 times faster than the rest of the UK 
economy,12 and further growth seems likely in the coming years.

(*employed in the UK) 
Source: Aviva Investors, Tech Nation, Tech City 2019
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Figure 5.  How clusters are formed

Source: Aviva Investors, September 2019

• Business Services – encompasses a range of activities 
including law, accounting, and management consultancy with 
the latter growing particularly strongly in recent years.13

• Creative Industries – diverse clusters incorporating publishing 
& printing, advertising, TV, film & radio, fashion, photography & 
music. Many of these are well established and deeply rooted 
due to their reliance on a highly-specialised workforce, with 
some  growing strongly. 

• Financial Services – London’s largest cluster with major 
concentrations in activities including banking, foreign 
exchange, equity & bond markets, fund management and 
derivatives. It ranks second only to New York as a global 
financial centre.14 Some of these activities are relatively 
mature, however, and some maybe threatened by Brexit.  
As such, relatively slow growth is likely in the period ahead.

• Insurance – one of London’s longest-established clusters, with 
the Lloyd’s market tracing its ancestry to the late-1600s, this 
also is relatively mature and slow growing.

13. The City UK: Key Facts about the UK as an International Financial Centre 2018.
14. YZen & Financial Centre Futures: The 2018 Global Financial Centres Index 25.
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15. Oxford Economics, May 2019.
16. Oxford Economics, May 2019.

Figure 6.  Number of international or regional HQs among world’s 100 largest companies

Source: Ranking World Cities : Multinational corporations and the global Urban, B.Godfrey 2018

1st  New York  69
2nd Tokyo    66
3rd  London    60
4th  Hong Kong 40
5th  Singapore  35
6th  Milan    30
7th  Paris     29
8th  Madrid   28
9th  Mexico City 28
10th Seoul    26     

Scale: London’s size facilitates the development of deep 
and extensive knowledge networks 
Larger cities enjoy advantages in the network-economy era. They 
facilitate the development of especially deep and extensive 
knowledge networks that allow the sharing of ideas and 

information. While much information can be codified and shared 
across great distances, deep knowledge and expertise are most 
easily shared face-to-face. Cities, especially large ones, facilitate 
the sharing of this tacit knowledge.

London is one of Europe’s two megacities, along with Paris. It is 
the world’s fourth largest city economy and the largest in Europe, 
generating 23 per cent of UK GDP.15 It has a working-age 
population of over 6.1 million people. This is more than four times 
the average for Europe’s major cities, and second in Europe only to 
Paris’s 6.5 million.16 Over 50% of the world’s largest 100 companies 
have significant presence in London, as shown in figure above. 

Governance and connectivity strengths ensure ease of 
doing business 
London benefits from a host of regulatory and cultural strengths 
that underpin economic activity within the city. They facilitate 
understanding and ease of doing business between people based 
in London and elsewhere. A number are long-standing strengths 
that are proving especially beneficial in a globalised, knowledge-
intensive economy. 
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Figure 7.  Map of world and selected time zones 

Source: Aviva Investors, September 2019
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• London’s time-zone is a key example. The meridian has been 
fixed at Greenwich since 1884; cheap and instantaneous 
modern communications mean that London can deal with Asia 
in the morning and the Americas in the afternoon.

• Widespread knowledge and usage of English is another, with 
over 1.1 billion speakers on a first or second language basis 
making it the world’s most-spoken language.17  

• London enjoys a favourable legal & regulatory environment 
with the UK ranking sixth in the world for ease of doing 
business.18 It has a well-understood legal system, with one third 
of the world’s population living in common law jurisdictions.19 
English law is widely used in international business 
transactions. 

• Reflecting its long history as a commercial hub, London’s 
regulatory bodies recognise the need to foster a business-
friendly environment. For instance, the City of London 
Corporation “aims to promote and reinforce the 
competitiveness of the Square Mile and, in particular, UK-based 
international financial services”.20 It is one of the country’s most 
effective lobby groups and a major proponent of light-touch 
regulation. 

• London boasts unparalleled 
physical connectivity 
credentials with the world’s 
busiest airport network. 
Internal connectivity is aided 
by one of the world’s 
top-ranking public transport 
systems,21 with the 
forthcoming Elizabeth Line 
set to boost rail capacity by a 
further ten per cent.22  That 
line will bring another 1.5 
million people within a 45 
minute commute of London’s 
major employment centres in the West End, the City and Canary 
Wharf (increasing from five million currently).23 

• Continuing to improve digital connectivity is a development 
priority. Although c.97% of premises in London can access 
superfast broadband, the city lags other rivals. Local 
government’s plan is to accelerate the availability of (even 
faster) full fibre connections and increase the number of WiFi 
hotspots and transition to mobile 5G.24 

17. Ethnologue, 22nd edition 2019.
18. World Bank Ease of Doing Business Rankings.
19.  Sweet and Maxwell https://www.sweetandmaxwell.co.uk/about-us/

press-releases/061108.pdf.
20. City of London Corporation.

21.  Deloitte 2019: https://www2.deloitte.com/insights/us/en/focus/future-of-
mobility/deloitte-urban-mobility-index-for-cities.html. 

22.  TfL http://www.crossrail.co.uk/news/crossrail-in-numbers.
23.  Ibid.
24.  GLA: Smarter London Together. June 2018.
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Its knowledge-economy credentials have helped 
London develop as one of the world’s largest and 
most sophisticated office markets. In loorspace 
terms, it is one of the five largest office markets in  
the world and over twenty times larger than the 
next-largest UK market, central Manchester.25 Key 
features of the market are robust occupier demand, 
restricted new supply and high levels of liquidity and 
transparency. All of these should remain in place 
over coming years.

25. PMA Spring Forecasts 2019.

Figure 8.  Central London office take-up 

Source: JLL, Aviva Investors, May 2019
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Robust demand expected to continue from diverse and 
dynamic office occupier base
Central London boasts a diverse and dynamic office occupier 
base, with activity driven largely by banking and finance, 
professional services and technology and media. Sector shares 
of take-up have altered somewhat in recent years with, in 
particular, technology occupiers growing and increasing share 
at the expense of banking and finance occupiers.

Eddy Galeotti / Shutterstock.com
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Brexit, of course, poses a threat to London’s economic and office 
market outlook. Firstly, it presents a very specific threat to certain 
parts of the financial services industry. More generally, it may 
impinge on London’s ability to attract and retain talent. 

However, while these are probably the greatest downside risks to 
London’s outlook, they are unlikely to be enough to derail its 
upward trajectory. London’s knowledge-economy strengths will 
remain overwhelmingly in place and robust growth  is expected  
to continue.

Figure 9.  Largest Cities’ GDP, real, average annual growth rates 

Source: Oxford Economics, May 2019
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Central London supply is heavily restricted, supporting rental growth
Occupier demand is just one side of the equation when looking at the outlook for real estate market. Of equal importance is the extent of 
restrictions on new supply as cities vary markedly in terms of the ease of bringing new space to completion. There are regulatory, fiscal, 
topographical and other barriers to development much more significant in some markets than others.

Figure 10.  Supply responsiveness by city (1994-2018 average) calculated by net additions as a % of stock (net supply)  
minus net absorption as a % of stock (net demand)

Source: PMA, Aviva Investors, September 2019
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Regulatory restrictions are onerous in the UK compared with 
other European countries.28 Land use regulations, preservation 
designations and height controls act as constraints on 
development.29 Considerable uncertainty is introduced by 
fragmented local authority decision-making and the non-binding 
nature of local development plans. Meanwhile, fiscal policies  
that saddle local authorities with the costs associated with 
development but not necessarily the revenues can lead to 
disincentives to development.

While these measures affect all UK cities, some are especially 
restrictive in central London, given its wealth of historic buildings 
and cultural sites. An estimated 70% of the core West End is in a 

conservation area.30 Height restrictions apply widely in the West 
End, though the City is heavily affected too, notably by the need 
to protect sight lines of St Paul’s Cathedral.

As a result, central London counts among the most difficult 
markets in Europe in which to develop new office space. It is 
often remarked that it is a wonder that anything gets built at all! 
Indeed, over the past 10 years, net new additions to office space 
in Central London have been minimal, despite sustained growth 
in office employment levels. Across Europe, a high correlation 
can be observed between rental growth and low supply 
responsiveness (as detailed below).

Figure 11.  Correlation between average rental growth and supply responsiveness 2003-16 

Source: PMA, Aviva Investors, September 2019
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29. Ibid.
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An array of sub-markets with different demand and supply drivers
Given its scale and diversity, central London is 
comprised of a range of sub-markets (over 30). These 
vary significantly in terms of demand drivers, supply 
conditions and rental levels. 

Sub-market demand depends on talent:
• Places that talent can easily travel to: Good connectivity 

provides access to larger labour pools and facilitates density.

• Places that talent wants to spend time in: Highly-skilled 
people want more than a place to work from their office 
location and need spaces to connect and share ideas.  

• Places that make talent more productive: The presence of 
clusters aids the productivity of firms, thereby adding to the 
value of a location. 

Figure 12.  Artist impression of central London’s protected and restricted sightlines 

Source: GLA, Aviva Investors, September 2019

Local supply conditions can also vary greatly with  
the influence of the planning regime prominent in 
several ways
Firstly, the system of planning designations introduces 

geographic restrictions on where development can take place 
and what types of building can be delivered. Height restrictions 
(see map below) derive from the implementation of measures 
such as view corridors, with the eight protected views of St Paul’s 
Cathedral a prime example. 

Ale Argentieri / Shutterstock.com
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Figure 13.  Artist impression of Central London’s conservation areas

Source: Inner London Councils, Aviva Investors, September 2019

Conservation areas mean that only very limited changes to the 
external appearances of buildings are possible. This places severe 
constraints on development in some sub-markets; Mayfair, for 
instance. Meanwhile, if a building has an individual listing, 
common in the West End, even internal alterations are 
controlled.

In addition, supply will be affected by the provisions of local 
plans. These are produced by each London borough and by the 
Greater London Authority (GLA). With central London’s office 
sub-markets falling within the boundaries of eight different local 
authorities, local supply conditions will be affected by the 
different plans, priorities and processes. Some plans are very 
conservative, others seek to encourage development.

Miroslav Cik / Shutterstock.com
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Figure 14.  Total development pipeline vs size of current sub-market 

Note: All sub-markets analysed with >2.5% excluded from graph. 
Source: JLL, Aviva Investors, May 2019
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The plans also target certain locations as opportunities for 
development of different kinds, notably:

• Opportunity Areas – major brownfield sites with considerable 
capacity for development and with existing or improvable 
transport links. Examples are Euston, King’s Cross and 
Waterloo;

• Intensification Areas – built-up areas with good existing or 
potential transport connections that could support 
redevelopment at higher densities. Examples include 
Farringdon & Clerkenwell and Holborn.
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Sub-market analysis can identify winning locations
Analysing these demand and supply factors at the 
sub-market level can help to categorise different types 
of locations. It is worth highlighting again that all 
sub-markets benefit from the city’s economy which is a 
global leader. All sub-markets, in a European context, 
benefit from robust demand outlook and a relatively 
controlled supply landscape. 

This analysis allows a categorisation and ranking of sub- 
markets as:

• Category 1 – where strong transport links allow connectivity 
to a deep pool of talent, the working environment is boosted 
by rich local amenities, there are well-established industry 
clusters with a healthy outlook and the threat of new supply is 
minimal. 

• Category 2 – a more varied collection of sub-markets; 
geographically as well as in terms of their strengths and 
weaknesses. Generally, they score well for connectivity,  
with a number boasting mainline railway stations. Most have 
established clusters but amenity varies widely, as does the risk 
of new supply.

• Category 3 – a mix of established and less traditional centres. 
The latter of which have emerged as significant office locations 
relatively recently. All exhibit some weakness in the demand 
or supply outlook but have considerable potential over the 
long run.

• Category 4 – a diverse range of long-established and emerging 
markets, all of which have at least a couple of factors that 
don’t demonstrate relative strength.

• Category 5 – also a diverse group, where connectivity, 
amenity and well-established clusters are not as strong. Some 
also have significant supply-side risk.

North Marylebone

South MarylebonePaddington

Euston

Fitzrovia

Soho
Covent 
GardenEast

Mayfair
West

Mayfair

St James &
Picadilly

Westminster

Victoria

Waterloo
London Bridge
& Borough

King’s
Cross

Angel

Russell Square

Holborn

Farringdon
& Clerkenwell

Tech City

Whitechapel

Aldgate &
Brick Lane

Liverpool Street
& Moorgate

St Paul’s &
Fleet Street

Bank

City River Tower Hill

Lloyd’s

Category 1

Category 2

Category 3

Category 4

Category 5

North Embankment
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Key Conclusions
In our view, London is the ultimate city of the future.  
It is a prime example of a city economy benefiting 
enormously from the rise of the knowledge economy.  
It is a global leader in the factors that drive success in 
this era, notably: 
• Deep pools of talent in terms of human capital as well as the 

educational facilities to develop this talent and has the 
cultural diversity and quality of life to attract more;

• Multiple, globally-significant clusters of knowledge-intensive 
activity;

• The scale and international connectedness that facilitate the 
development of deep and extensive knowledge networks;

• The best sub-markets help business attract, retain  
and support talent;

• Places that talent can easily travel to: good connectivity 
provides access to larger labour pools and facilitates density;

• Places that talent wants to spend time in: Talent demand 
more than mere functional qualities from their office 
location and need spaces to connect and share ideas; 

• Places that make talent more productive: The presence of 
clusters aids the productivity of firms, thereby adding to the 
value of a location;

• Our analysis shows that the most resilient markets include 
places like Soho, East Mayfair and Liverpool Street. These 
higher-level categorised markets have strong transport links 
that allow connectivity to a deep pool of talent. The working 
environments are also boosted by rich local amenities, 
well-established industry clusters with a healthy outlook and 
the supply pipeline is not concerning.

EQRoy / Shutterstock.com
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Liverpool Street & Moorgate

The largest central London sub-market in terms of floorspace, it 
benefits from excellent transport connectivity, a feature that is 
set to strengthen further with the opening of its Elizabeth Line 
station. This gives it access to a very large pool of talent with its 
strong food & beverage, retail and leisure amenities boosting its 
attractiveness as a place to work. It is a large component of the 
City’s world-leading financial services cluster, and host to many 
international banks. 

Geographical constraints on development, such as conservation 
areas and sightlines, are relatively limited by central London 
standards and it is designated an Intensification Area by the GLA. 

Soho

One of the most favourable markets. Soho enjoys excellent 
connectivity, with the Elizabeth line set to further add to this 
strength. It scores very well for amenity with strong leisure anchors 
and world-class food & beverage and retail offerings on its 
doorstep. It has played host to the creative and media cluster since 
the 1920s, though at the margin, the dominance of this sector is 
diminishing a little as some occupiers are being priced out.

This is a market with significant structural impediments to 
development. It is dominated by a Conservation Area, with listed 
buildings and protected views also major restraints. While 
Westminster Council is keen on mixed-use developments in the 
area, activity is hindered by a slow planning process. 

East Mayfair

One of the highest-ranking sub-markets. East Mayfair scores very 
well for amenity with a very pleasant public realm, high end food 
& beverage and high-quality retail on its doorstep. Its well-
established financial services and property clusters both have  
a robust outlook. 

Meanwhile, development in this market is very difficult to 
achieve. Most of the market is located in a Conservation Area. 
There are a high number of listed buildings which restricts viable 
development. In addition, Westminster borough’s agenda 
focuses heavily on protecting the area’s historic character. 

Lloyd’s

Home to one of the most deeply-rooted clusters in the capital. 
Lloyd’s of London has been a pioneer in insurance for over 300 
years, with the cluster also made up of general insurance and 
reinsurance, intermediaries as well as various specialist support 
services. Connectivity is its other major strength, with the arrival 
of Crossrail on its periphery to give a further boost. 

This market is relatively weak in terms of amenity, however, and 
its leisure offering is particularly limited. Food & beverage and 
public realm are also underdeveloped, though there is scope  
for these shortcomings to be addressed in the near future. 
Though it is situated in a Conservation Area, the City of London is  
very supportive of development in this market and the current 
development pipeline is substantial. 

Appendix 
Profiles of resilient sub-markets

Kiev.Victor / Shutterstock.com
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Farringdon & Clerkenwell

A larger-than-average market, its excellent connectivity is its 
most noticeable strength. The forthcoming Crossrail station will 
add considerably to this. Though its public realm scores above 
average, its generally weaker than competing locations. It also 
suffers from the lack of an established cluster though, as a 
relatively good value location, it has succeeded in developing a 
varied occupier base. Some of this success has come from pulling 
tenants from Soho and the City.

The supply-side picture is mixed. Development is constrained by 
a large Conservation Area, protected views to St Pauls and a slow 
planning process. The current pipeline appears digestible relative 
to the size of the market. On the other hand, it is identified as an 
Intensification Area by the GLA and it falls within the remit of 
three councils – Camden, Westminster and the City – who all 
compete for development. These features mean development is 
likely to be robust over the longer term though. And, if done with 
vision, this could help to grow the area’s brand.  

Tech City

This market has grown strongly in recent years and is already 
larger than average in terms of floorspace. This growth has been 
driven by the rapidly-evolving tech cluster, now Europe’s largest 
and one that has benefited from considerable government 
support. The outlook for the tech sector appears positive and this 
market continues to offer good value to occupiers.

Also, on the demand side, it scores well for public realm and for 
amenity, boosted by strong food & beverage and retail offerings. 
Less positively, it ranks poorly in terms of connectivity, with this 
set to remain a weakness for the foreseeable future.

Meanwhile, a relatively loose supply side should keep a lid on 
rental pressures. It is identified by the GLA as an Opportunity Area 
and competition from four local authorities acts to encourage 
development. The current pipeline is relatively significant. 

Georgethefourth / Shutterstock.com
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Category 1

Location Connectivity 
to talent

Local  
amenity

Cluster  
outlook

Competition 
propensity

Price Overall

Soho ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Covent Garden ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

East Mayfair ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

South Marylebone ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Category 2

Location Connectivity 
to talent

Local  
amenity

Cluster  
outlook

Competition 
propensity

Price Overall

Liverpool St  
& Moorgate

◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ 

Piccadilly &  
St James

◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

King’s Cross ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Farringdon & 
Clerkenwell

◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Bank ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Lloyd’s ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Fitzrovia ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Category 3

Location Connectivity 
to talent

Local  
amenity

Cluster  
outlook

Competition 
propensity

Price Overall

London Bridge  
& Borough

◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ 

Waterloo ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Victoria ◉ ◉ ◉ ◉ ◉ ◉ ◉

Euston ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Whitechapel ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Tech City ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Sub-market analysis tables
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Category 4

Location Connectivity 
to talent

Local  
amenity

Cluster  
outlook

Competition 
propensity

Price Overall

North Marylebone ◉ ◉ ◉ ◉ ◉ ◉ ◉

Westminister ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

West Mayfair ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

City River ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

St Paul’s & Fleet St ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Holborn ◉ ◉ ◉ ◉ ◉ ◉ ◉

Category 5

Location Connectivity 
to talent

Local  
amenity

Cluster  
outlook

Competition 
propensity

Price Overall

Canary Wharf ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Paddington ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Aldgate &  
Brick Lane

◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Angel ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Tower Hill ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉

Bloomsbury ◉ ◉ ◉ ◉ ◉ ◉ ◉ ◉
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Notes
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