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GLASGOW OFFICE
PROPERTY FOGUS

The Glasgow office market ended the year on

a positive note, with Q4 take up bringing total
year end take up to 452,000 sq ft, above the
5-year average. This positivity is expected to
continue into Q1 2026, with several deals under
offer and a pipeline of new lettings anticipated.

Larger city centre office deals included Sky taking
26,157 sq ft at 55 Douglas Street, Brodies taking
10,500 sq ft at 110 Queen Street and Bill Gosling
Outsourcing taking 9,417 sq ft at 310 St Vincent Street.

Around 77% of deals were concluded in suites below
4,000 sqg ft, and 53% of all deals were transacted in fitted
out suites, albeit with the majority below 3,000 sq ft.

The supply of Grade A space remains limited and is expected
to be eroded further on the back of current leasing interest.

The full refurbishment of RPG’s 45 Waterloo Street
(91,000 sq ft) is expected to start on site in March
2026, following completion of strip out works.

Linked to letting activity in the Grade A sector, the headline
rent in the city centre remains at £41.50 per sq ft but is
expected to be exceeded at Lucent, 50 Bothwell Street. In
general however Grade A and Grade B rents have risen across
the city centre in well refurbished and repositioned assets.
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EDINBURGH OFFIGE
PROPERTY FOGUS

We are still seeing best in class properties
transacting (Grade A or quality refurbishments),
however overall take up remained subdued during
2025. Lease regears accounted for 103,106

sq ftin Q4 and 265,610 sq ft for the year.

Q4 take up was slightly stronger than Q3 2025 but
overall annual take up was the lowest on record at
415,710 sq ft (excluding a 70,000 sq ft letting by Royal
London Asset Management to Royal London). The
5-year average take up is 630,000 sq ft, indicating the
current level is 34% below the 5-year average.

Key deals included SNIB at Waverley Gate taking 6,670 sq ft
and Ramboll at 125 Princes Street. Out of town deals included
Acteon at Verdant totalling 5,530 sq ft and the IVG Group'’s
purchase at Hermiston Quay, acquiring 30,441 sq ft. In total,
25 deals completed across the city, with 16 in the city centre
and nine outwith, and an average deal size of 4,073 sq ft.

The most active business sectors in taking space during
Q4 were technology, energy and professional services.

Supply totals 2.1m sq ft across the city with a pipeline
of c.Im sq ft of development in the city centre.

In terms of the prime headline rent forecast, it is currently
£46.50 per sq ft with new development requiring rents of
£55 per sq ft to be viable.
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ABERDEEN OFFICE I T i -
PROPERTY FOCUS M

A weak Q4 brought an end to a challenging
year for take up in the Aberdeen office market. 52 457 SQ FT £32 50
2025 take up was 19% ahead of 2024, albeit 5 [ ]

with six fewer deals, and approximately 13%
above the five-year average of 247,850 sq ft.
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remain cautious about committing to new space, due
to ongoing uncertainty in the oil and gas sector.

The ‘flight to quality trend is il prevalent in Aberdeen, TOTAL DEALS. SUPPLY AND TAKE UP (CITY WIDE) s

. . . . . . TAKEUP
with occupiers preferring to opt for high quality, fitted
out, plug and play space in order to reduce initial
capital expenditure and double overheads.
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Key deals for the quarter include the 10,264 sq ft sublease
from Adura to Equinor at Suite 1, Kingwells Office, Prime Four,
the 5,699 sq ft sublease from Adura to Shell UK at Suite 4,
Kingwells Office, Prime Four, and the 4,844 sq ft letting to 2,000,000
ICR at First Floor North, The Hub, Aberdeen Energy Park.
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WEST SCOTLAND
INDUSTRIAL
PROPERTY FOGUS

Q4 was a strong quarter considering the
limited stock available in the market. Increasing
levels of lease renewals are taking place

as tenants cannot find alternative space to
expand and are therefore forced to renew.

The pipeline of stock coming through is improving
although not enough to meet current demand.
The vacancy rate remains below 3.5%.

A large volume of re-circulated or unsatisfied
requirements are still in the market.

The prime headline rent forecast is in the range
of £13.00 to £14.00 per sq ft. Second hand rent
growth is now starting at £10 per sq ft.

Key deals included 25,181 sq ft let to Stark Group at Unit
101 Clyde Gateway East, 32,000 sq ft let to NHS Scotland
at Unit 20 New Albion Industrial Estate and 13,086 sq ft
let to VOI UK Technology Ltd at 150 Boden Street.
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EAST SCOTLAND
INDUSTRIAL
PROPERTY FOGUS

Rental growth has continued and the sector
overall remains strong. The vacancy rate is slowly
increasing and the time taken to let most vacant
buildings is notably longer than in recent years.

Q4 was a strong quarter with almost double the number of

transactions concluded compared to the same period last year.

Key deals included 31,123 sq ft let to Blake Group at
1 Seafield Road, Edinburgh and 186,404 sq ft sold to
Compass Box Whisky at Westlaw Road, Glenrothes.

The most active business sectors in taking space
during Q4 were an even mix of construction,
utilities, online retail and food and drink.

The vacancy rate and supply took a dip immediately after
Covid and have been slowly increasing ever since.

The prime headline rent forecast will potentially
reach £17 per sq ft by the end of 2026.

INDUSTRIAL
SPACE TAKE UP

]

312,825

Industrial Floor Space Transacted

Up from
267,929 sq ft in Q4 2024

INDUSTRIAL SPACE

TOTALDEALS

Up from

18 deals in Q4 2024

SUPPLYAND TAKE UP

3,500,000

3,000,000

2,500,000

2,000,000

1,500,000

500,000

042022

042023

PRIME
HEADLINE RENT

SO

£16

Per sq ft

NO CHANGE

SUPPLY
TAKE UP

042024 042025



INDUSTRIAL SPACE PRIME
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ABERDEEN LSRN
INDUSTRIAL M

PROPERTY FOCUS
For Q4 2025, the average deal size in the 231’540 U

Aberdeen industrial market was 19,295 sq ft, Industrial Floor Space Transacted
which demonstrates strong occupier demand
for units between 10,000 and 25,000 sq ft.
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The number of deals this quarter was down but the
average deal size was a lot higher than is typical
for the market (usually 8,000 to 10,000 sq ft)
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Key deals included Site A, Badentoy Road: 40,251 sq ft,

purchased by Loxley Aberdeen Limited; and the Baker
Hughes Site, Badentoy Avenue: 76,661 sq ft of office and
workshop buildings, purchased by LCM Properties. 3,500,000

3,000,000
Total annual take up for 2025 was 821,422 sq ft,

with 98 deals transacted over the year, producing 2,500,000

an average annual deal size of 8,382 sq ft.
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INVESTMENT L
PROPERTY FOCUS

Scotland’s investment market improved in Q4
2025 led by a revival in office activity. Glasgow EDINBURGH
saw liquidity return as investors targeted value,

while Edinburgh recorded several notable office £1 88M
deals. In Aberdeen, volumes receded slightly
but most transactions achieved sub-9% yields.

ABERDEEN

£12.5M

The office investment sector in Glasgow has seen a clear
return of liquidity, with the volume of deals completed

or placed under offer in the second half of the year
increasing significantly compared with the first half,

when virtually no meaningful transactions occurred.

We expect this momentum to carry through into 2026. INVESTM ENT PRIME YIELD OFFICES (EDINBURGH) ‘ 7.00%
Busy quarter for the Edinburgh office investment sector, PRIME YIELD OFFICES (GLASGOW) 6.25%
with the sales of Henry Duncan House, Greenside, and

Exchange Plaza among the notable transactions. There were PRIME YIELD OFFICES (ABERDEEN) 8.50%

no significant industrial investment deals over the quarter,

predominantly due to a lack of stock or a pricing mismatch. I N 2025 LED PRIME YIELD INDUSTRIAL (EAST SGOTLAND) 5.75%
One highlight was Unibail-Rodamco-Westfield's (URW) , o

acquisition of a 25% stake in St James Quarter, which Bv REVIVED PRIME YIELD INDUSTRIAL (WEST SCOTLAND) 6.00%
is likely to be rebranded as Westfield in 2026.

Y PRIME YIELD INDUSTRIAL (ABERDEEN) 1.50%
Whilst the volume of transactions in Aberdeen was marginally o
down compared with Q4 2024, there was still some good PRIME YIELD HIGH STREET RETAIL (EDINBURGH) 6.00%
activity to report in the office and industrial sectors, with assets
such as The Capitol on Union Street and the TotalEnergies PRIME YIELD HIGH STREET RETAIL (GLASGOW) 6.25%
Logistics warehouse at Aberdeen Gateway transacting. It -

was encouraging to see 80% of transactions changing hands PRIME YIELD HIGH STREET RETAIL (ABERDEEN) 8.50%

at yields below 9%, suggesting a recovery in pricing.

PRIMEYIELDS BY SECTOR




INDUSTRIALTEAM
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OFFICES TEAM
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INVESTMENT TEAM
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ABOUTUS

Ryden, an independent LLP within the LSH Group of
Companies, is a commercial property consultancy

®
of 130 people operating across the UK with I

offices in Edinburgh, Glasgow and Aberdeen. Corporation
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