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The footfall is there, the spend is not - as yet. International visitors are invariably viewed as the lifeblood of the
West End retail market and its fortunes are perceived to hinge wholly upon tourists. Yet, International visitors are

not the issue — International footfall has surged YoY over the last three months (+11.0%, +13.8%, +10.0%) and
International spending was up (+4.0%) in September. The main drag on performance continues to be Domestic

trade — a +7.5% upswing in Domestic footfall still resulted in a decline in spend of -1.2% in September. Visitors are

still coming - but they are not spending as freely as Central London retailers would wish.

Measured and selective occupier demand. EGi listed just 19 retail & leisure lettings in the core Central London

markets in Q3, a slight uptick on the 14 reported in Q2, but well below the 35 long-term quarterly average. Key
lettings included the relocation of jewellers Boodles on Bond St and a couple of international debuts on Regent

St, in the shape of Italian fashion retailer Max&Co and New-York-based lifestyle brand Kith. The sole new letting

reported on Oxford St in Q3 was a 2k sq ft Rituals store. More broadly, LDC reported that vacancy rates across
Greater London high streets stood at 9.5% at Q3, down -10bps QoQ and -80bps YoY.

Return to meaningful rental growth. After a significant period of rebasing post COVID, Central London retail
property markets are now showing considerable signs of progress. Underlying rents grew by a further +1.7% in Q3,
while most of the core markets (including Oxford St and Bond St) are seeing a slow upturn in prime zone A rental

tones. On an annualised basis, Central London retail rents grew by +10.7% in the 12 months to Q3 2025.

Key lettings
(EGI, Knight Frank)

Location Unit Size (sq ft)
Re?ei? 1S:irSeet 12,000
Re?ettgsztrzeet 18,000
Oxforztia ;treet 2,045

" Covent derden) 3100
New Bo7n?d Street 3,500
old Boi?j Street 13,000

Kensingtc:nBﬁigh Street 2,500

Tenant

Max&Co

Kith

Rituals

Harrys

Odd Muse

Boodles

Rymans
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