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Cllr Neil Reeve, Portfolio Holder for Environment and Climate Change 
 
Report to Full Council 10 October 2023 
 
This report reflects the highlights of the Portfolio from Late July to early 

October 2023 

A general activity has been to draft the relevant portfolio items for the upcoming new 
Corporate Plan. 
 
A second All Member Environmental Services briefing has held on 20 July 2023.  
 
Regular scheduled meetings are being held with Officers. Cllr Pavitt is invited to 
those that address biodiversity matters. 
 
I supported the Council Chair’s charity bicycle ride through the Wards of Uttlesford. 
 
I have attended various meetings of the Herts and Essex Digital Innovation Zone 
(DIZ) which aims to improve our digital connectivity, This includes Chairing the 
Digital Sustainability Special Interest Group. 
 
I have been working on getting my Portfolio’s input into the framework of the Draft 
Local Plan. 
 
Below are summaries of the activities of the Environmental Services, Climate 
Change, and Biodiversity, and Air Quality work. 
 
Environmental Services 
 
On 11 September I attended the Essex Waste Partnership - Member Advisory 
Board, together with the lead Officer. The agenda included: 

- Recycling and Waste Performance updates (data and statistics) 
- ECC Waste Strategy 2024-2054. The Consultation for this has now gone live 

(13 Sept to 22 Nov 2023 
- Recycling Centre Bookings. A Consultation on this goes live on 9 Oct 2023 for 

6 weeks). Note Uttlesford are in a small minority regarding proposed changes, 
since most Local Authorities are reporting severe queuing and other 
problems. 

- Progress on the Food Recycling Project. This is being rolled out in Uttlesford 
in September/October 2023, aiming to reduce quantity of food waste being 
included with general waste going to landfill. 

 
I have been active in trying to resolve the issues relating to a previous landfill site, 
South of the Flitch way on the border of Great and Little Canfield. There are a 
number of open enforcement issues relating to this site. There are also a range of 
Authorities/Agencies involved. I have been trying to arrange that the various bodies 
are working together in a coordinated way. The Environment Agency has issued an 
External Briefing Note dated August 2023 requiring the Landowner to take certain 
actions. It has been brought to the attention of the Health and Safety Executive. 
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On Friday 29 Sept I attended a site meeting in Leaden Roding with the Chief 
Executive and Ward Member Cllr Barker, and various residents, to resolve a green 
spaces issue. 

 
Finally, as I indicated at the last Full Council meeting (18 July 2023), I acknowledge 
that there have been some unfortunate cases of lack of waste collection. Prior to 
2023 this has been a very reliable service. This is not yet totally resolved. Officers 
are reviewing existing resourcing levels. A report detailing services pressures, and 
their mitigations, is being urgently prepared. Communication relating to daily 
problems is to improve. The Director joined me at an affected Parish Council (Little 
Hallingbury) meeting on 5 September. 
 
Climate Change 
 
The following bullet points are intended to highlight progress, by our very active 
team, against the many actions being taken under our Climate Change Action Plan, 
and associated Biodiversity work, and the Clean Air Project. Note that some of these 
actions are aimed to directly achieve a result (e.g. reduce emissions, improve air 
quality etc.), whilst others are aimed at ‘leadership by example’, encouraging 
behavioural change, and embedding in the Council corporate structure. I will try not 
to be so detailed in future. 
 
Climate Action Updates: 
 
Biodiversity 

• Claire Tancell, Principal Ecologist joined UDC in August.  Supporting local 
plan policy development and preparation for Biodiversity Net Gain 
implementation (note: Government has now moved implementation date to 
Jan 24) 
 

• Preparing for the Essex Local Nature Recovery Strategy public consultation 
which is due to commence in November for 6 weeks.  UDC have contributed 
to the biodiversity opportunities map.  This was informed by feedback UDC 
received from residents via the district nature recovery survey undertaken in 
2021/22 
 

• Claire taking an active lead on water and river issues. 
 

Zero Carbon Communities grant scheme: 
• We are now open for applications for Round 2 of the Zero Carbon 

Communities Grant Scheme. 
• Scheme open to community groups, town and parish councils.  Grants from 

£1k up to £35k 
• Projects that will reduce carbon emissions, or can be for nature/biodiversity 

projects 
• Closing date midday 4th December.   Webinar on Thurs, 12th October. 

Domestic Energy Efficiency Grants 
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• Promoting HUG2 (Home Upgrade Grant) and ECOFlex (Energy Efficiency 
improvements).  Referrals now coming through for ECOFlex and process 
working well.  Will provide update in due course re: numbers of retrofit 
assessments and measures implemented.   

• HUG2 referrals currently being directed to Energy Savings Trust until 
consortium portal open.  UDC has £500k allocation/ 31 homes in district - 
CAB will be supporting us with identifying and supporting residents who meet 
criteria to apply.  

Community Energy Uttlesford – taking the next step 
• Uttlesford are part of nationally funded Local Energy Advice Demonstrator 

programme.   
• SW Community Energy will receive funding to deliver this programme over the 

next 2 years.  UDC will be an active partner. 
 

• Will mobilise clusters of rural and semi-rural towns, villages and communities, 
developing local supply chains to cut domestic carbon emissions, and in doing 
so create decarbonised, resilient communities.  

 
• Programme will consider home energy efficiency, increasing the uptake of low 

carbon technologies such as heat pumps and exploring how we can supply 
our communities with renewable energy locally. 

 
• Officer and Member workshop being planned for late November for key 

service areas including: planning, finance, economic development, 
communities. 

 
 
Saffron Walden Clean Air Project 
 
Stakeholder Engagement 

• Stakeholder Steering Group held 18th September – update on progress to 
milestones and also planned pollution awareness and public health 
awareness campaign for wood burning. 

• Stakeholder meeting on Transport strategy due to take place November. 
• Over 300 residents engaged through library event in September 
• Over 800 responses to Air Quality Survey 

Mobility Schemes 
• EV Car Club Contract awarded to CoWheels  - a community interest company 

Saffron Walden | Co Wheels (co-wheels.org.uk) 
• 1st vehicle bay @ London Rd – launching 16 October.  2nd vehicle bay @ 

Common Car Park – due to launch Jan 2024. 
• All encouraged to sign up now and get free membership plus £25 driving 

credit. 

Community Cargo Bike: 
• Contract awarded to Peddle My Wheels ‘Our Bike’ scheme.  
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• Bike due to launch late November.  Residents and businesses able to book 
via app. 

Other: 
• Bike Network/Bike Library will be out to procurement shortly.  These schemes 

will launch/go live in Spring 24. 
• Kidical Mass / Bike Event – Spring 24.  Exploring opportunity to deliver big 

bang cycle event in the town. 

Behaviours Change Projects: 
• All Saffron Walden Schools engaged.  Families are taking home handheld 

monitors and undertaking pollution awareness experiments in the town. Data 
being collected.  News story to follow in October.  

• Pollution Awareness.  More than 12 businesses now engaged.  Surveys being 
undertaken on employee travel, in addition to gathering data on freight and 
deliveries.  Will be working with the Council as one of the largest employers in 
town. Anti-idling campaign due to commence in November.  

• Wood Burning PH Awareness project.  Air Quality Survey (over 800 
responses), 584 respondents have a wood burning stove or fire.  Very high 
level of wood burning in the town. 

• Public Health Awareness Campaign being prepared and expect media and 
press coverage from mid-December.  Will build towards ‘Clean Air Night’ 
event 24th January.     

 
Carbon Literacy Training 

• UDC SMT (Senior Management Team)/CMT (Corporate Management Team) 
workshop held on 14th September.  Very positively received. Follow on action 
plan being developed. 

• A similar workshop for Members is due to be promoted shortly – this will take 
place virtually via Teams in November 2023. 

Westminster Energy, Environment and Transport Forum 
On 18 July 2023, I attended and spoke at, a half day meeting of this Forum with Title 
‘Next steps for aviation decarbonisation and zero emission airports’. The session 
was Chaired by Baroness Foster of Oxton, Vice-Chair, All-Party Parliamentary 
Group for the Future of Aviation. This was in my capacity as Portfolio Holder. 
I will send the text of my Introductory Remarks, and final priority recommendations, 
to all Members. 
 
A personal climate change note 
I am a Director and Trustee of the East of England Apples and Orchards Project 
(EEAOP), whose main orchard at West Raynham in Norfolk, contains two trees each 
of all the varieties (some 260) of heritage apple, pear, plum, gage and cherry trees 
from the 7 counties of the East of England, including Lincolnshire. I am very 
fortunate to have the space for a small orchard at home and this contains all the 36 
varieties of Essex heritage apples, 3 pears and a plum. This has been a strange 
year: Very cold spell in the winter. Driest February ever. Wettest March for thirty 
years. Cool wet April. Warmest June ever. With continuous rain in July and August 

Page 6



 

5 of 4 
 

(drizzle on St Swithain’s Day). Wettest July ever. And recently the hottest September 
on record. Why note this? I didn’t previously think that Climate Change would 
quickly alter the crops that we have grown. After this year I am not so sure. Whilst 
having the best pear crop for years, apples have been very poor, with large 
quantities spoiled by ‘Brown Rot’. 
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Councillor Maggie Sutton – Portfolio Holder for Communities 

Report to Full Council: 10th October 202 - General Summary 

 

Ukrainian Support 

The council now hand funding as a clear project plan to ignite work relating to the 
Ukrainian Resettlement project and has provided a recent member briefing by way of 
update.  There is a Rent Assist programme in place and engagement is taking place 
with local landlords and lettings agents to make private rented accommodation more 
accessible to our Ukrainian guests.  We have also set up an emergency grant pot for 
travel, uniform, household items etc. which can be accessed by emailing 
communityresponse@uttlesford.gov.uk. 

Half term activities are also being funded and this has been communicated via schools 
as well as directly to our Ukrainian guests. Wider engagement with hosts and guests is 
scheduled to take place by the 23rd October 2023. 

Policing in Uttlesford 

Dedicated Community Policing Teams of one Sergeant, four PCSO’s and six PC’s are 
in place in addition to intervention response.  We will circulate contact details for our 
communities in response to concerns from members of the public that our policing 
teams are not visible.  We are going to introduce a CSP calendar to overlay all 
community engagement opportunities and campaigns to ensure that the CSP is holistic 
in our approacvh. including fire and ourm communities team.  Initial enquiries for Police 
resolution should go via Cllr Sutton who can  

Road Safety – Policing Priority 

The CSP is aware that there are gaps across the district for community speed watches.  
A drop in is being held on Monday 6th November between 9:30-11am at Stansted Fire 
Station.  All ward Cllrs will be invited to come along and gain knowledge of how a 
community speed watch can be set-up and to get firsthand experiences from those 
already volunteering.  For more info email communitysafety@uttlesford.gov.uk 

Health & Well-Being Board 

Key partners of the Health and Well-Being Board have met to form a delivery plan that 
sits under the Uttlesford Health and Well-Being Strategy.  A series of workshops and 
data sharing will help us to determine priorities, which we will then share with wider 
agencies, residents and Councillor’s to ensure that priorities are aligned. 

 

End 
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Uttlesford District Council Meeting 
10 October 2023 

 
Written Questions to Members of the Executive and 

Committee Chairs 
 

Written responses to be published on 9 October 2023 
 
 
 

1. By Councillor Loughlin to Councillor Hargreaves – Portfolio Holder for 
Finance and the Economy: 

“In view of the credit agency, Moody’s, look at local government finances where 
Uttlesford was placed ninth on a list of councils’ borrowing to income ratio, have 
any of Uttlesford’s debtors failed to service their debt and has this council failed 
to service theirs?” 

Response from Councillor Hargreaves: 

“The short answers are No and No.  (Cllr Loughlin has confirmed that the 
question relates only to the commercial investment portfolio, and not for 
example general debtors such as for council tax).  A more fulsome response is 
to Cllr Dean on the same topic.” 

 
 
2. By Councillor Dean to Councillor Hargreaves – Portfolio Holder for 

Finance and the Economy: 
 
“What steps has and will the Leader of Council continue to take to deal with the 
reputational damage to this Council following the recent publication by the 
national ratings agency, Moody’s, of a report about councils with high levels of 
debt? The report placed Uttlesford District Council amongst the ten worst 
indebted councils in England relative to their financial size.”  
 
Response from Councillor Hargreaves: 
 
“Although the question was addressed to the Leader, it clearly makes much 
more sense for it to be answered by the Cabinet Member for Finance, who has 
just answered the last question on the same broad topic. 
Cllr Dean’s attention is drawn to the press release issued on September 13th 
following his contacting of all the local media: 
  
As highlighted in the Moody’s report, Uttlesford District Council does have a 
high gearing but unlike authorities who may be in trouble, it has substantial 
positive equity, not negative equity. The council’s successful commercial 
property investment portfolio provides an ongoing positive income stream, even 
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after servicing all borrowing costs, minimum revenue provision, dilapidation 
reserve and rental income reserve contributions. 
Moody’s measurement is only one of many available and is crude without 
considering capital growth/shrinkage or confidence in income assumptions. 
Uttlesford’s commercial portfolio by any sensible measure is exceptionally high 
performing, with high-quality, well-known brands in modern buildings (including 
Waitrose, Pets at Home, Amazon, Aldi and B&Q) as well as a 50% share in a 
highly successful and fast-growing life sciences park in the district, on the fringe 
of Cambridge. The council does not own any high street shops, shopping malls 
or offices, which are sectors clearly in decline. No tenant has ever defaulted on 
rental payments in the whole time it has owned the stock, including during 
Covid. 
Even in these market depressed times, the portfolio is worth significantly more 
than the level of borrowing used to fund it – tens of millions of pounds more, as 
tested by independent, external quarterly valuations. The net rental income 
received ensures the council can continue to deliver the high-quality services its 
residents expect. 
There is often a misconception that commercial investments be considered in 
the same way as owning the house you live in and servicing the mortgage from 
personal income. It is utterly different. Our tenants pay all the running costs and 
there is substantial income received and all properties have upward only rent 
reviews.     
  
The cross-party governance arrangements are also recognised as sector 
leading, and all investments have been supported by industry-leading 
independent expert advisers. 
  
The next quarterly valuation will be available in a few weeks' time.  Following 
the completion of the Moog office building and the granting of planning 
permission for further building at the highly successful Chesterford Research 
Park, it may be anticipated that the value of the portfolio will have further 
increased.”   
 

 
 
3. By Councillor Silcock to Councillor Coote – Portfolio Holder for 

Housing: 
 

 
1) “How many houses will the Administration build/ acquire during the lifetime of 

this Council? 
 
2) Could the portfolio holder provide an update of the relationship between the 

Council and Uttlesford Norse.  Further can minutes of the partnership board 
meetings be provided on a regular basis?” 

 
Response from Councillor Coote: 
 
“We have not currently designated a target for new build or acquisitions in this 
four year council cycle – not because we are not fully committed to 
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maximising that number, but because our forward projections on the capital 
programme are absolutely hamstrung by uncertainty over future government 
funding.  It is beyond ironic that central Government requires us to set a 
rolling five year Medium Term Financial Strategy, but only gives us a one year 
funding settlement at a time. 
 
We have no provision in this year’s capital programme, set by the then full 
Council in February this year.  The prospects for sufficient headroom in the 
capital programme look more positive for future years, but it would be 
foolhardy to try to predict a number at this point just to try to score some 
political point. 
 
The situation regarding the provision of repairs and maintenance of and 
capital improvements to our 2,800 housing stock continues to take up a lot of 
time and attention. 
 
On the one hand, I am pleased to confirm that the aspect that originally rang 
alarm bells – performance against health and safety requirements around gas 
checks, electricity checks, fire risk assessments, asbestos in communal 
areas, and lift testing – has been massively improved for some time. 
 
Similarly, I am content that our response to the increased national scrutiny on 
damp and mould issues has been very robust and appropriate, and our 
progress against the new health and safety requirement around smoke and 
carbon monoxide detectors is very sound.  Similarly, our urgent checks for 
any RAAC concrete in our housing stock are proceeding at substantial pace, 
with none discovered as of time of writing.  Much of this success has been 
driven by the Client Team that UDC employ, particularly our Safer Homes 
Officer who has directly procured Damp and Mould contractors and our 
Repairs Surveyor who has been inspecting for RAAC. 
 
On the other hand, certain other areas of performance remain of considerable 
concern.  For example, void property turnarounds (ie how long it takes when a 
council house becomes empty to get it ready for the new tenants) are 
continuing to take about twice as long as they should do – and this in turn 
means people waiting twice as long in temporary accommodation, as well as 
costing us in lost rent. 
 
We are negotiating a turnaround agreement with Norse to reset this 
relationship into a place where performance is consistently good across the 
board, rather than patchy.  More specifics of this process will be detailed in a 
report to the next Cabinet meeting.  The minutes of Board meetings of 
Uttlesford Norse Services Ltd, on which the Council holds two out of four 
seats, are commercially sensitive, and our partners have a legitimate 
expectation that they will not be published.  I am however continued in my 
commitment to openness and transparency about the issues in question, as 
we have been consistently now for the last two years, with regular reporting 
up to various Committees, warts and all.” 
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4. By Councillor Sell to Councillor Reeve – Portfolio Holder for the 
Environment and Climate Change: 
 
“What have been the % of missed collection for domestic and garden waste 
and can this information be provided on a monthly basis for 2023?” 
 
Response from Councillor Reeve: 
 
“Thank you for your question, which could lead to a service improvement. 
 
The figures below, show the number of missed collections by month in 
2023.They relate only to missed collections reported by residents. 
They represent the collections that were missed by our crews when 
undertaking regular collections. On average they represent less than 0.02% of 
planned collections. This is very probably a lower bound figure. 
Unfortunately, we do not have recorded figures of, or details relating to, 
collections which were late or where work was not completed on schedule. 
We are looking to collect this data in future.   
   
Jan     28   
Feb    32  
Mar    31   
Apr     27  
May    17  
Jun     24  
Jul      23  
Aug    20  
Sept (provisional) 27   
  
Finally, as I intimated at the last Full Council meeting, officers are reviewing 
existing resourcing levels. A report detailing services pressures, and their 
mitigations, is being urgently prepared.” 

 
5. By Councillor Sell to Councillor Lees – Leader of the Council 
 

“What were the full time equivalent (fte) for UDC employees as at 1/9/23 
compared to 1/9/22?” 
 
Response from Councillor Lees: 
 
“The full-time equivalent figures on that date for the last few years are as 
below:  
  
1/9/23                  286.6  
1/9/22                  280.8  
1/9/21                  296.64  
1/9/20                  297.39  
  
As with most local authorities, Uttlesford has a number of part-time staff, so 
our employee headcount is approximately 316.  
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The small drop in FTE between 2021 and 2022 is predominantly because 
Covid was over and people were comfortable leaving to take up a job 
elsewhere, which they didn’t do earlier.  
   
In addition, we are not automatically filling all our vacancies with permanent 
staff, this supports the Blueprint Uttlesford delivery of savings, which were 
identified in the Medium-Term Financial Strategy, approved by members in 
February 2023  
  
Uttlesford is a good employer with a very positive engagement with our 
workforce and our one recognised trade union, Unison – including a cross-
party Joint Staffing Committee in which Members regularly meet with staff and 
union representatives. Uttlesford enjoys a fairly stable workforce and has no 
unusual patterns of churn beyond sector-standard turnover patterns. 
Uttlesford has similar hard-to-recruit professions in common with councils 
generally and our neighbouring councils in particular, such as in planning 
officers, lawyers and accountants.” 
 

6. By Councillor Barker to Councillor Lees – Leader of the Council 
 
“At the August Council meeting I asked Cllr Lees to write, in her capacity as 
leader of the Council, to Bloor Homes regarding soundproofing to the 
Electricity Substation at Mortimer’s Gate. At the time she responded that all 
possible avenues had been explored. I am delighted that she took another 
look at this, followed my suggestion, and did write an open letter to Bloor 
Homes that she shared with Councillors.  
 
Can I ask whether Bloor Homes have officially replied to the Council as to 
how much, or what percentage of the costs involved they are prepared to fund 
to remedy the situation for residents?  
 
They were due to be discussing this at a Board meeting in late September.” 
 
Response from Councillor Lees: 
 
“It’s bold of Cllr Barker to try to claim credit for any aspect of the resolution of 
this saga, when it is a matter of record that last time we all met hers was the 
only vote against breaking the deadlock in this long-running matter by making 
council funding available. I of course continued to push the housing developer 
to reach into their pockets even after the last council meeting, and I am 
delighted that they have now done so. The Chief Executive and I met with 
senior representatives of the developer in person just last week to drive 
forward the deal, and I pay tribute to them for their constructive engagement. 
The specific details are being finalised carefully but with pace, as the 
residents need to see progress.” 
 
 

7. By Councillor Barker to Councillor Hargreaves – Portfolio Holder for 
Finance and the Economy 
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“Aspire (CRP) Ltd has not submitted its accounts for the 2021-2022 year by 
the due date of 31st March 2023. 
 
Can I ask the reason/s for the delay, accompanied with a timeline for these 
accounts to be submitted, and what impact this delay has on each of the 
Officers/ Directors of the Company?” 
 
Response from Councillor Hargreaves: 
 
“The delay is due to the lack of audit resource available. The auditors for 
Aspire (CRP) Limited are BDO the same as for the main Council accounts. It 
is anticipated that the accounts will be filed by the end of November. The 
Directors continue to engage with Companies House to avoid any action 
being taken. However, ultimately the Directors could be disqualified and get a 
criminal record. The S151 Officer would then also be disciplined by his 
accountancy profession and potentially have his accountancy qualification 
removed.” 
 
 

8. By Councillor Gregory to Councillor Coote – Portfolio Holder for 
Housing 
 
“What progress has been made on remediation of the problems discovered at 
Reynolds Ct, the cost to date and the extent to which those costs have been 
recovered?" 
 
Response from Councillor Coote: 
 
“The cost of all firestopping works has been met by Lovell.  The final 
replacement fire door to flats will be completed Monday 9th October and we 
are in negotiation with Lovell to recover all costs associated with the waking 
watch. This is due to end on 15th October 2023 and will total £68,000. All 
works have been checked and verified.” 
 
 

9. By Councillor Moran to Councillor Evans – Portfolio Holder for Planning 
 
“Can you update councilors as to progress in regards to recruiting additional 
enforcement officers for UDC, including details on how the backlog in 
enforcement cases is being actively and effectively reduced, and, to help us 
understand the current situation, how many open enforcement cases does 
UDC have at present?” 
 
Response from Councillor Evans: 
 
“Thank you for raising the question of planning enforcement; an area upon 
which we have placed much focus over the past year.  
  
So far this year we have already served more enforcement notices than in 
2020, 2021 and 2022 combined. Our enforcement team currently has 265 
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cases under investigation. Only 71 of these pre-date the current calendar 
year. The majority are thus recently raised cases. Therefore case 
management and the number of older cases compares very well to previous 
years.  
  
We are currently developing a number of key performance indicators and a 
new Service Plan Action for planning enforcement. These will be reported to 
the Audit and Standards Committee on a quarterly basis.  
  
A significant challenge within Planning Enforcement is staff recruitment and 
retention. Last year, we introduced Career Grading within Planning 
Enforcement to allow progression of officers through the ranks to assist with 
retention of staff. We also introduced an additional post for a fixed term of 1 
year and have recruited to that post. We currently have 2.5 full time equivalent 
staff – 2 full time and 1 part time – and we are currently recruiting for 1 full 
time and 1 part time post. Interviews are taking place this week.” 
 
 

10. By Councillor Martin to Councillor Hargreaves – Portfolio Holder for 
Finance and the Economy 
 

1. “Can the CBRE report, which supports the uplift in asset valuation be provided 
to the council for review?” 

 
Response from Councillor Hargreaves: 
 
“Yes, attached with the answers (the report has been appended to this 
document). It is normally included with the papers for the Investment Board 
and previous quarters are published there.”   

 
2. “Why, when the investment is stated at the historical cost basis, is there still 

such a material uplift in the value of the investment – it’s only approximately 
£250K less than under the fair value method. If this reflects additional 
investment, which represents the cost uplift, why is it treated as profit rather 
than simply being capitalized into the balance of the asset?”  
 
Response from Councillor Hargreaves: 
 
“Having looked again at note 4 of the Aspire 2020/21 accounts, there appears 
to be some confusion around what is being shown. There are two tables. The 
first table shows a reconciliation between the opening fair value and closing 
fair value of the investment. The second table, shown below,  shows the same 
for historic cost, but with an added reconciliation of the historic cost figure 
back to the fair value figure as shown on the Balance Sheet. 
 
For the avoidance of doubt, the historic cost of the investment as at 31 March 
2021 was £58.744m, and the fair value £71.040m. The difference of 
£12.296m represents the cumulative net gain in the fair value of the 
investment over its life. This is best shown as in the second table as follows:- 
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 2020/21 
£’000 

2019/20 
£’000 

Opening Balance 1 April (Historic Cost) 51,401 48,401 
Further investment 7,343 3,000 
Closing Balance 31 March (Historic Cost) 58,744 51,401 
Reconciliation to Balance Sheet:   
Cumulative gains/(losses) in fair value of 
investment 

12,296 (241) 

Closing Balance 31 March (Fair Value) 71,040 51,160 
 
We accept that the current presentation is not particularly clear in using two 
tables showing fair value and historic cost and then mixing the two sets of 
data, with the intent of showing the gain (loss as it was in 2019/20) versus the 
cost. We will work with the auditors to try and clarify this within the 2021/22 
accounts.” 
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Formal Valuation Opinion            
     
 
 
 

   DATE OF VALUATION: 31 March 2023 | Uttlesford District Council | Uttlesford District Council 
Property Fund    

PROPRIETARY & CONFIDENTIAL INFORMATION ©2022 CBRE, INC. 

 

Legal Notice and Disclaimer 

This valuation report (the “Report”) has been prepared by CBRE Limited (“CBRE”) exclusively for Uttlesford District 
Council (the “Client”) in accordance with the terms of engagement entered into between CBRE and the client dated 10 
November 2020 (“the Instruction”). The Report is confidential to the Client and any other Addressees named herein 
and the Client and the Addressees may not disclose the Report unless expressly permitted to do so under the 
Instruction. 

Where CBRE has expressly agreed (by way of a reliance letter) that persons other than the Client or the Addressees 
can rely upon the Report (a “Relying Party” or “Relying Parties”) then CBRE shall have no greater liability to any Relying 
Party than it would have if such party had been named as a joint client under the Instruction.  

CBRE’s maximum aggregate liability to the Client, Addressees and to any Relying Parties howsoever arising under, in 
connection with or pursuant to this Report and/or the Instruction together, whether in contract, tort, negligence or 
otherwise shall not exceed the lower of:  

a) 25% of the value of a single property, or, in the case of a claim relating to multiple properties 25% of the aggregated 
value of the properties to which the claim relates (such value being as at the Valuation Date and on the basis 
identified in the Instruction or, if no basis is expressed, Market Value as defined by the RICS); or 

b) £20,000,000 (Twenty Million British Pounds).  

Subject to the terms of the Instruction, CBRE shall not be liable for any indirect, special or consequential loss or damage 
howsoever caused, whether in contract, tort, negligence or otherwise, arising from or in connection with this Report. 
Nothing in this Report shall exclude liability which cannot be excluded by law. 

If you are neither the Client, an Addressee nor a Relying Party then you are viewing this Report on a non-reliance basis 
and for informational purposes only. You may not rely on the Report for any purpose whatsoever and CBRE shall not be 
liable for any loss or damage you may suffer (whether direct, indirect or consequential) as a result of unauthorised use 
of or reliance on this Report. CBRE gives no undertaking to provide any additional information or correct any 
inaccuracies in the Report. 

If another CBRE Group entity contributes to the preparation of the Report, that entity may co-sign the Report purely to 
confirm its role as contributor. The Client, Relying Party or any other Addressees named herein acknowledge that no 
duty of care, whether existing under the Instruction or under the Report, shall extend to such CBRE Group entity and 
the Client, Relying Party or any other Addressees named herein hereby waive any right or recourse against such CBRE 
Group entity whether arising in contract, tort, negligence or otherwise.  CBRE shall remain solely liable to the client in 
accordance with the terms of the Instruction 

None of the information in this Report constitutes advice as to the merits of entering into any form of transaction. 

If you do not understand this legal notice then it is recommended that you seek independent legal advice. 
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Valuation Report 
Introduction 

The Properties Properties held in Uttlesford District Council Property Fund, as set out in the Schedule of 
Values. 

Instruction To value the Properties as at the Valuation Date in accordance with Terms of Engagement 
dated 10 November 2020. 

Status of Valuer 

 
 
 

 

You have instructed us to act as an External valuer as defined in the current version of 
the RICS Valuation – Global Standards. 

Please note that the Valuation may be investigated by the RICS for the purposes of the 
administration of the Institution’s conduct and disciplinary regulations in order to ensure 
compliance with the Valuation Standards. 

Purpose and Basis of 
Valuation 

You have requested us to carry out a Valuation for Financial Reporting purposes only  

for incorporation within the Company’s accounts. 

The Valuation will be on the basis of: 

− Fair Value in accordance with IFRS 13. 

We confirm that Fair Value as defined in IFRS13 is effectively the same as Market Value. 
The definitions are set out in full in the VSTOB. 

Fair Value (IFRS 13) £168,575,000 (ONE HUNDRED AND SIXTY-EIGHT MILLION FIVE HUNDRED AND 
SEVENTY-FIVE THOUSAND POUNDS) exclusive of VAT, as shown in the Schedule of 
Capital Values set out below.  

Market Conditions We would draw your attention to the fact that a combination of global inflationary 
pressures, higher interest rates, currency movements and the recent geopolitical events 
in Ukraine, has heightened the potential for greater volatility in property markets over the 
short-to-medium term. 

Past experience has shown that consumer and investor behaviour can quickly change 
during periods of such heightened volatility. You should note that the conclusions set out 
in this report are only valid as at the valuation date. Where appropriate, we would 

Report Date 15 May 2023   

Valuation Date 31 March 2023   

Addressee 

 
 

 

Uttlesford District Council 

London Road 

Saffron Walden 

CB11 4ER 
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recommend that the valuation is closely monitored, as we continue to track how market 
participants respond to current market volatility. 

Portfolios and 
Aggregation 

We have valued the Properties individually and no account has been taken of any discount 
or premium that may be negotiated in the market if all or part of the portfolio was to be 
marketed simultaneously, either in lots or as a whole. 

Joint Tenancies and  

Indirect Investment 
Structures 

Where a property is owned through an indirect investment structure or a joint tenancy in 
a trust for sale, our Valuation represents the relevant apportioned percentage of 
ownership of the value of the whole property, assuming full management control. Our 
Valuation therefore is unlikely to represent the value of the interests in the indirect 
investment structure through which the property is held. 

Our Valuation does not necessarily represent the ‘Fair Value’ in accordance with IFRS 13 
or FRS102 of the interests in the indirect investment structure through which the property 
is held. 

Compliance with  

Valuation Standards 

The Valuation has been prepared in accordance with the latest version of the RICS 
Valuation – Global Standards (incorporating the International Valuation Standards) and 
the UK national supplement (the “Red Book”) current as the Valuation Date.  

The Properties have been valued by a valuer who is qualified for the purpose of the 
Valuation in accordance with the Red Book. We confirm that we have sufficient local and 
national knowledge of the particular property market involved and have the skills and 
understanding to undertake the Valuation competently.  

Where the knowledge and skill requirements of the Red Book have been met in aggregate 
by more than one valuer within CBRE, we confirm that a list of those valuers has been 
retained within the working papers, together with confirmation that each named valuer 
complies with the requirements of the Red Book.  

This Valuation is a professional opinion and is expressly not intended to serve as a 
warranty, assurance or guarantee of any particular value of the subject Properties.  Other 
valuers may reach different conclusions as to the value of the subject Properties. This 
Valuation is for the sole purpose of providing the intended user with the valuer’s 
independent professional opinion of the value of the subject Properties as at the Valuation 
Date. 

Sustainability 
Considerations 

Wherever appropriate, sustainability and environmental matters are an integral part of the 
valuation approach. ‘Sustainability’ is taken to mean the consideration of such matters as 
environment and climate change, health and well-being and corporate responsibility that 
can or do impact on the valuation of an asset. In a valuation context, sustainability 
encompasses a wide range of physical, social, environmental, and economic factors that 
can affect value. The range of issues includes key environmental risks, such as flooding, 
energy efficiency and climate, as well as matters of design, configuration, accessibility, 
legislation, management, and fiscal considerations – and current and historic land use.  

Sustainability has an impact on the value of an asset, even if not explicitly recognised. 
Valuers reflect markets, they do not lead them. Where we recognise the value impacts of 
sustainability, we are reflecting our understanding of how market participants include 
sustainability requirements in their bids and the impact on market valuations. 
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Climate Risk Legislation The UK Government is currently producing legislation which enforces the transition to 
net zero by 2050, and the stated 78% reduction of greenhouse gases by 2035 (based on 
a 1990 baseline). 

We understand this to include an update to the Minimum Energy Efficiency Standards, 
stated to: 

− Increase the minimum requirements for non-domestic properties from an E (since 
2018) to a B in 2030; and, 

− Require a minimum EPC of C for privately rented residential properties from 2028. 

The government also intends to introduce an operational rating. It is not yet clear how 
this will be legislated, but fossil fuels used in building, such as natural gas for heating, are 
incompatible with the UK’s commitment to be Net Zero Carbon by 2050. 

This upcoming legislation could have a potential impact to future asset value. 

We also note that the UK’s introduction of mandatory climate related disclosures 
(reporting climate risks and opportunities consistent with recommendations by the “Task 
Force for Climate Related Financial Disclosure” (TCFD)), including the assessment of so-
called physical and transition climate risks, will potentially have an impact on how the 
market views such risks and incorporates them into the sale of letting of assets. 

The European Union’s “Sustainable Finance Disclosure Regulations” (SFDR) may impact 
on UK asset values due to the requirements in reporting to European investors. 

Assumptions The Properties details on which each Valuation are based are as set out in this report. We 
have made various assumptions as to tenure, letting, taxation, town planning, and the 
condition and repair of buildings and sites – including ground and groundwater 
contamination – as set out below.  

If any of the information or assumptions on which the Valuation is based are subsequently 
found to be incorrect, the Valuation figures may also be incorrect and should be 
reconsidered. 

Variations and/or  

Departures from  

Standard Assumptions 

None. 

Independence The total fees, including the fee for this assignment, earned by CBRE Ltd (or other 
companies forming part of the same group of companies within the UK) from the 
Addressee (or other companies forming part of the same group of companies) is less than 
5.0% of the total UK revenues. 

Previous Involvement 
and Conflicts of Interest 

We confirm that we have previously valued all the properties on your behalf on a quarterly 
basis. We have had no other previous material involvement with any of the properties. 

Copies of our conflict of interest checks have been retained within the working papers. 

Disclosure The principal signatory of this report has continuously been the signatory of Valuations 
for the same Addressee and Valuation purpose as this report since September 2020. 

CBRE Ltd has continuously been carrying out Valuation instructions for the Addressee of 
this report since September 2020. 
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CBRE Ltd has carried out Valuation, Agency and Professional services on behalf of the 
Addressee since September 2020. 

Reliance The contents of this Report may only be relied upon by: 

i) Addressees of the Report; and 

ii) Parties who have received prior written consent from CBRE in the form of a 
reliance letter; 

for the specific purpose set out herein and no responsibility is accepted to any third party 
for the whole or any part of its contents. 

Publication Neither the whole nor any part of our report nor any references thereto may be included 
in any published document, circular or statement nor published in any way without our 
prior written approval of the form and context in which it will appear. 

Such publication of, or reference to this report will not be permitted unless it contains a 
sufficient contemporaneous reference to any departure from the Red Book or the 
incorporation of the special assumptions referred to herein. 

 Yours faithfully 

 
Mark Dennis  

MRICS 

Director 

RICS Registered Valuer 

For and on behalf of CBRE Limited  

+44 2071822469 

Mark.Dennis@cbre.com 

Yours faithfully 

 
Glyn Harper 

MRICS 

Senior Director 

RICS Registered Valuer 

For and on behalf of CBRE Limited  

+44 2071822455 

Glyn.harper@cbre.com 
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 Address Property Type Tenure Total Ownership Purpose

Skyway House, Bishop's Stortford Offices Freehold £16,250,000 Investment

Waitrose RDC, Chorley Industrial Freehold £54,400,000 Investment

Stane Retail Park, Colchester Retail Warehouse Freehold £28,275,000 Investment

Amazon, Gloucester Industrial Freehold £41,000,000 Investment

1 Deerpark Road, Livingston Offices Freehold £4,750,000 Investment

MOOG, Tewkesbury Industrial Freehold £23,900,000 Investment

Portfolio Total (GBP) £168,575,000

- Freehold - 100.00 % (GBP) £168,575,000

*  Short Leasehold: Leasehold of 50 years and under

** Long Leasehold: Leasehold over 50 years unexpired term

Schedule of Values
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Property Price paid (including 
future commitments)

Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023

Colchester, Stane RP 27,004,322£                   7,500,000£              7,500,000£                7,975,000£              9,600,000£                  11,000,000£                30,600,000£                30,975,000£                30,975,000£                29,100,000£                27,250,000£                28,275,000£                

Chorley, Waitrose RDC 54,608,773£                   54,600,000£            55,000,000£              56,700,000£            58,500,000£                60,150,000£                65,700,000£                67,500,000£                67,500,000£                61,150,000£                54,400,000£                54,400,000£                

Livingston, 1 Deerpark Road 4,758,374£                     4,800,000£              4,900,000£                4,975,000£              5,050,000£                  5,125,000£                  5,200,000£                  5,300,000£                  5,300,000£                  5,000,000£                  4,750,000£                  4,750,000£                  

Takeley, Skyway House 20,000,000£                   18,000,000£            19,500,000£              19,500,000£            19,600,000£                19,600,000£                19,900,000£                19,950,000£                19,950,000£                18,350,000£                17,625,000£                16,250,000£                

Gloucester, Amazon W/H 42,692,000£                   5,625,000£              8,050,000£                  23,600,000£                37,650,000£                42,100,000£                50,750,000£                43,900,000£                41,000,000£                41,000,000£                

Tewkesbury, MOOG HQ 37,749,262£                   7,000,000£              11,000,000£                16,950,000£                21,050,000£                24,650,000£                27,150,000£                24,000,000£                23,750,000£                23,900,000£                

186,812,731£                 84,900,000£            86,900,000£              101,775,000£          111,800,000£              136,425,000£              180,100,000£              190,475,000£              201,625,000£              181,500,000£              168,775,000£              168,575,000£              
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Sources of 
Information 

We have carried out our work based upon information supplied to us by professional advisors, 
as set out within this report, which we have assumed to be correct and comprehensive. 

Inspection In accordance with your instructions, we inspect the Properties internally every three years. 
A schedule of the most recent inspection dates and the names of the inspecting valuers is 
maintained within our working papers and can be made available if required.  

Areas  We have not measured the Properties but have relied upon the floor areas provided to us by 
you or your professional advisors, which we have assumed to be correct and comprehensive, 
and which you have advised us have been calculated using the: Gross Internal Area (GIA), 
Net Internal Area (NIA) or International Property Measurement Standard (IPMS) 3 – Office, 
measurement methodology as set out in the latest edition of the RICS Property Measurement 
Standards. 

Environmental 
Considerations 

We have not been instructed to make any investigations in relation to the presence or 
potential presence of contamination in land or buildings or the potential presence of other 
environmental risk factors and to assume that if investigations were made to an appropriate 
extent then nothing would be discovered sufficient to affect value. 

We have not carried out investigation into past uses, either of the property or of any adjacent 
lands, to establish whether there is any potential for contamination from such uses or sites, 
or other environmental risk factors and have therefore assumed that none exists. 

Sustainability 
Considerations 

In carrying out this valuation, we have considered the impact of sustainability factors on the 
value of the property.  Based on our inspection and our review of the information that was 
available to us, we have not identified any risk factors which, in our opinion, would affect 
value.  However, CBRE gives no warranty as to the absence of such risk factors in relation to 
sustainability. 

Services and 
Amenities 

We understand that the Properties are located in an area served by mains gas, electricity, 
water and drainage. 

None of the services have been tested by us. 

Repair and Condition We have not carried out building surveys, tested services, made independent site 
investigations, inspected woodwork, exposed parts of the structure which were covered, 
unexposed or inaccessible, nor arranged for any investigations to be carried out to determine 
whether or not any deleterious or hazardous materials or techniques have been used, or are 
present, in any part of the Properties. We are unable, therefore, to give any assurance that 
the Properties are free from defect. 

Town Planning We have not undertaken planning enquiries. 

Titles, Tenures and 
Lettings 

Details of title/tenure under which the Properties are held and of lettings to which it is subject 
are as supplied to us. We have not generally examined nor had access to all the deeds, leases 
or other documents relating thereto. Where information from deeds, leases or other 
documents is recorded in this report, it represents our understanding of the relevant 
documents. We should emphasise, however, that the interpretation of the documents of title 
(including relevant deeds, leases and planning consents) is the responsibility of your legal 
adviser. 

Source of Information and Scope of Works 
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We have not conducted credit enquiries on the financial status of any tenants. We have, 
however, reflected our general understanding of purchasers’ likely perceptions of the 
financial status of tenants. 
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Capital Values The Valuation has been prepared on the basis of “Fair Value” in accordance with International 
Financial Reporting Standard 13 (“IFRS 13”), which is defined as: 

“The price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date.” 

“Fair Value”, for the purpose of financial reporting under IFRS 13, is effectively the same as 
“Market Value”, which is defined in the Red Book as: 

“The estimated amount for which an asset or liability should exchange on the Valuation Date 
between a willing buyer and a willing seller in an arm’s length transaction, after proper 
marketing and where the parties had each acted knowledgeably, prudently and without 
compulsion.” 

The Valuation represents the figure that would appear in a hypothetical contract of sale at 
the Valuation Date. No adjustment has been made to this figure for any expenses of 
acquisition or realisation - nor for taxation which might arise in the event of a disposal. 

No account has been taken of any inter-company leases or arrangements, nor of any 
mortgages, debentures or other charge. 

No account has been taken of the availability or otherwise of capital based Government or 
European Community grants. 

Rental Values Unless stated otherwise rental values indicated in our report are those which have been 
adopted by us as appropriate in assessing the capital value and are not necessarily 
appropriate for other purposes, nor do they necessarily accord with the definition of Market 
Rent in the Red Book, which is as follows: 

"The estimated amount for which an interest in real property should be leased on the 
Valuation Date between a willing lessor and a willing lessee on appropriate lease terms in an 
arm's length transaction, after proper marketing and where the parties had each acted 
knowledgeably, prudently and without compulsion." 

Fixtures, Fittings and 
Equipment 

Where appropriate we have regarded the shop fronts of retail and showroom accommodation 
as forming an integral part of the building. 

Landlord’s fixtures such as lifts, escalators, central heating and other normal service 
installations have been treated as an integral part of the building and are included within our 
Valuations. 

Process plant and machinery, tenants’ fixtures and specialist trade fittings have been 
excluded from our Valuations. 

All measurements, areas and ages quoted in our report are approximate. 

Environmental 
Matters 

In the absence of any information to the contrary, we have assumed that: 

a) the Properties are not contaminated and is not adversely affected by any existing 
or proposed environmental law; 

b) any processes which are carried out on the Properties which are regulated by 
environmental legislation are properly licensed by the appropriate authorities; 

c) in England and Wales, the Properties possesses current Energy Performance 
Certificates (EPCs) as required under the Government’s Energy Performance of 
Buildings Directive – and that they have an energy efficient standard of ‘E’, or better. 
We would draw your attention to the fact that under the Energy Efficiency (Private 
Rented Property) (England and Wales) Regulations 2015 it became unlawful for 
landlords to rent out a business premise from 1st April 2018 – unless the site has 

Valuation Assumptions 
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reached a minimum EPC rating of an ‘E’, or secured a relevant exemption. In Scotland, 
we have assumed that the Properties possesses current EPCs as required under the 
Scottish Government’s Energy Performance of Buildings (Scotland) Regulations – 
and that they meet energy standards equivalent to those introduced by the 2002 
building regulations. We would draw your attention to the fact the Assessment of 
Energy Performance of Non-Domestic Buildings (Scotland) Regulations 2016 came 
into force on 1st September 2016. From this date, building owners are required to 
commission an EPC and Action Plan for sale or new rental of non-domestic buildings 
bigger than 1,000 sq m that do not meet 2002 building regulations energy standards. 
Action Plans contain building improvement measures that must be implemented 
within 3.5 years, subject to certain exemptions; 

d) In January 2021 the Government closed the consultation period that focused on its 
latest proposals in England and Wales for ‘improving the energy performance of 
privately rented homes’. The key tenets of the proposals are to; reduce emissions; 
tackle fuel poverty; improve asset quality; reduce energy bills; enhance energy 
security; and support associated employment. The proposals are wide ranging and 
they introduce new demands on residential landlords through Energy Performance 
Certificates (‘EPCs’). Existing PRS Regulations set a minimum standard of EPC Band 
E for residential units to be lettable. The Government proposals see this threshold 
being raised to EPC Band C for all new tenancies created from 01 April 2025 and for 
all existing tenancies by 01 April 2028. The principle for relevant building works is to 
be ‘fabric first’ meaning maximisation of components and materials that make up the 
building fabric to enhance, for example, insulation, ventilation and air-tightness. The 
proposals also cite; compliance measures and penalties for landlords, letting agents 
and local authorities; and affordability support for carrying out necessary works. The 
implication is (as with the existing EPC Band E requirement) that private rented units 
may effectively be rendered unlettable if they fail to meet or exceed the minimum 
EPC requirement. It is expected that the Government will respond to the consultation 
process imminently, with any new regulations taking effect shortly thereafter. It is 
clear that the market is now paying greater attention to EPC ratings, with many 
landlords considering asset management programmes to reflect changing policy 
requirements. Our Valuation reflects market conditions and regulations effective at 
the Valuation Date; we make no additional allowances for any future works that may 
be required in order to ensure that the subject assets would remain lettable under 
revised regulations; 

e) the Properties are either not subject to flooding risk or, if it is, that sufficient flood 
defences are in place and that appropriate building insurance could be obtained at a 
cost that would not materially affect the capital value; and 

f) invasive species such as Japanese Knotweed are not present on the Properties. 

High voltage electrical supply equipment may exist within, or in close proximity of, the 
Properties. The National Radiological Protection Board (NRPB) has advised that there may 
be a risk, in specified circumstances, to the health of certain categories of people. Public 
perception may, therefore, affect marketability and future value of the Properties. Our 
Valuation reflects our current understanding of the market and we have not made a discount 
to reflect the presence of this equipment. 

Repair and Condition In the absence of any information to the contrary, we have assumed that: 

a) there are no abnormal ground conditions, nor archaeological remains, present which 
might adversely affect the current or future occupation, development or value of the 
Properties; 

b) the Properties are free from rot, infestation, structural or latent defect; 
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c) no currently known deleterious or hazardous materials or suspect techniques, 
including but not limited to Composite Panelling, ACM Cladding, High Alumina 
Cement (HAC), Asbestos, have been used in the construction of, or subsequent 
alterations or additions to, the Properties; and 

d) the services, and any associated controls or software, are in working order and free 
from defect. 

We have otherwise had regard to the age and apparent general condition of the Properties. 
Comments made in the property details do not purport to express an opinion about, or advise 
upon, the condition of uninspected parts and should not be taken as making an implied 
representation or statement about such parts. 

Title, Tenure, 
Lettings, Planning, 
Taxation and 
Statutory & Local 
Authority 
Requirements 

Unless stated otherwise within this report, and in the absence of any information to the 
contrary, we have assumed that: 

a) the Properties possesses a good and marketable title free from any onerous or 
hampering restrictions or conditions; 

b) the building has been erected either prior to planning control, or in accordance with 
planning permissions, and has the benefit of permanent planning consents or 
existing use rights for their current use; 

c) the Properties is not adversely affected by town planning or road proposals; 

d) the building complies with all statutory and local authority requirements including 
building, fire and health and safety regulations, and that a fire risk assessment and 
emergency plan are in place; 

e) only minor or inconsequential costs will be incurred if any modifications or 
alterations are necessary in order for occupiers of the Properties to comply with the 
provisions of the Disability Discrimination Act 1995 (in Northern Ireland) or the 
Equality Act 2010 (in the rest of the UK); 

f) all rent reviews are upward only and are to be assessed by reference to full current 
market rents; 

g) there are no tenant’s improvements that will materially affect our opinion of the rent 
that would be obtained on review or renewal; 

h) tenants will meet their obligations under their leases, and are responsible for 
insurance, payment of business rates, and all repairs, whether directly or by means 
of a service charge; 

i) there are no user restrictions or other restrictive covenants in leases which would 
adversely affect value; 

j) where more than 50% of the floorspace of the Properties is in residential use, the 
Landlord and Tenant Act 1987 (the “Act”) gives certain rights to defined residential 
tenants to acquire the freehold/head leasehold interest in the Properties. Where this 
is applicable, we have assumed that necessary notices have been given to the 
residential tenants under the provisions of the Act, and that such tenants have 
elected not to acquire the freehold/head leasehold interest. Disposal on the open 
market is therefore unrestricted; 

k) where appropriate, permission to assign the interest being valued herein would not 
be withheld by the landlord where required; 

l) vacant possession can be given of all accommodation which is unlet or is let on a 
service occupancy; and  

m) Land Transfer Tax (or the local equivalent) will apply at the rate currently applicable.         
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In the UK, Stamp Duty Land Tax (SDLT) in England and Northern Ireland, Land and 
Buildings Transaction Tax (LABTT) in Scotland or Land Transaction Tax (LTT) in 
Wales, will apply at the rate currently applicable 
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PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 15/05/2023

Valuation Date: 31/03/2023

Status: Final

Total Assets: 6

Prop Ref Town Address Tenure* Area Net Rent pa ERV pa ERV IY % EY % RY % Capital Value
Capital Value
31/03/2023

Change Since
31/12/2022

%
Change

Industrial

Chorley Chorley Waitrose RDC FH 417,623 sqFt £2,840,000 £2,923,361 7.00 £/sqFt 4.89 5.51 5.03
130.26
£/sqFt

£54,400,000 £0 0.00

Gloucester Gloucester Amazon FH 122,669 sqFt £2,293,433 £1,427,180 11.63 £/sqFt 5.25 4.08 3.27
334.23
£/sqFt

£41,000,000 £0 0.00

Tewkesbury Tewkesbury MOOG FH 208,998 sqFt £0 £1,671,242 8.00 £/sqFt 0.00 4.75 6.42
114.36
£/sqFt

£23,900,000 £150,000 0.63

Industrial 749,290 sqFt £5,133,433 £6,021,783 3.75 4.86 4.82 £119,300,000 £150,000 0.13

Offices

Livingston Livingston 1 Deerpark Road FH 30,940 sqFt £0 £372,546 12.04 £/sqFt 0.00 7.98 7.36
153.52
£/sqFt

£4,750,000 £0 0.00

Takeley Bishop's Stortford Skyway House FH 47,951 sqFt £1,128,000 £1,127,808 23.52 £/sqFt 6.50 7.78 6.50
338.89
£/sqFt

£16,250,000 -£1,375,000 -7.80

Offices 78,891 sqFt £1,128,000 £1,500,354 5.03 7.82 6.69 £21,000,000 -£1,375,000 -6.15

Retail Warehouse

Colchester Colchester Stane Retail Park FH 99,832 sqFt £360,395 £1,702,674 17.06 £/sqFt 1.20 5.93 5.65
283.23
£/sqFt

£28,275,000 £1,025,000 3.76

Retail Warehouse 99,832 sqFt £360,395 £1,702,674 1.20 5.93 5.65 £28,275,000 £1,025,000 3.76

Grand Total: 928,013 sqFt £6,621,828 £9,224,810 3.48 5.47 4.84 £168,575,000 -£200,000 -0.12

* for the purpose of this report Long Leasehold = more than 50 years unexpired.Leasehold = 50 years or less unexpired
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PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 15/05/2023

Valuation Date: 31/03/2023

Status: Final

Address / Tenant Ref No Unit Area SqFt Start Date Review Date Expiry Date Break Date
Passing Rent

£ pa

Passing
Rent
£ psf

Deemed Rent
£ pa

Deemed
Rent
£ psf

ERV
£ pa

ERV
£ psf

Curr
Void

C RF RV R RF
Capital Costs

£
Capital Value £

Net CV
£ psf

IY % EY % RY %

Industrial

Chorley

Waitrose RDC (100.00 %) - Chorley

Waitrose Ltd 1 417,623 30/04/2012 30/04/2027 29/04/2042 2,840,000 6.80 2,840,000 6.80 2,923,361 7.00 0 54,400,000 130.26 4.89 5.51 5.03

Gross: 0 2,840,000 6.80 2,840,000 6.80 0 0.00 0 0 0.00 0.00 0.00 0.00

Tenure: Freehold 0 0 0.00 0 0.00 0 0.00 0 0 0.00 0.00 0.00 0.00

Total: 417,623 2,840,000 6.80 2,840,000 6.80 2,923,361 7.00 0 54,400,000 130.26 4.89 5.51 5.03

Current Rent ERV Current Rent (Hist) ERV (Hist)

AWULT to Expiry 19.08 19.08 19.33 19.33

AWULT to Break 19.08 19.08 19.33 19.33

Vacant % by ERV

CIY DIY EY RY

31/03/2023 2,840,000 2,840,000 2,923,361 0 54,400,000 4.89 4.89 5.51 5.03

31/12/2022 2,840,000 2,840,000 2,839,836 0 54,400,000 4.89 4.89 5.45 4.89

Diff %: 0.00% 0.00% 2.94% 0.00% 0.00%

1/6
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PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 15/05/2023

Valuation Date: 31/03/2023

Status: Final

Address / Tenant Ref No Unit Area SqFt Start Date Review Date Expiry Date Break Date
Passing Rent

£ pa

Passing
Rent
£ psf

Deemed Rent
£ pa

Deemed
Rent
£ psf

ERV
£ pa

ERV
£ psf

Curr
Void

C RF RV R RF
Capital Costs

£
Capital Value £

Net CV
£ psf

IY % EY % RY %

Industrial

Gloucester

Amazon (100.00 %) - Gloucester

Amazon UK Services Ltd 208 122,669 18/03/2022 18/03/2027 17/03/2037 2,293,433 18.70 2,293,433 18.70 1,427,180 11.63 0 41,000,000 334.23 5.20 4.08 3.24

Gross: 0 2,293,433 18.70 2,293,433 18.70 0 0.00 0 0 0.00 0.00 0.00 0.00

Tenure: Freehold 0 0 0.00 0 0.00 0 0.00 0 0 0.00 0.00 0.00 0.00

Total: 122,669 2,293,433 18.70 2,293,433 18.70 1,427,180 11.63 -413,763 41,000,000 334.23 5.25 4.08 3.27

Current Rent ERV Current Rent (Hist) ERV (Hist)

AWULT to Expiry 13.97 13.97 14.21 14.21

AWULT to Break 13.97 13.97 14.21 14.21

Vacant % by ERV

CIY DIY EY RY

31/03/2023 2,293,433 2,293,433 1,427,180 -413,763 41,000,000 5.25 5.25 4.08 3.27

31/12/2022 2,293,433 2,293,433 1,427,180 -413,763 41,000,000 5.25 5.25 4.09 3.27

Diff %: 0.00% 0.00% 0.00% 0.00% 0.00%

2/6
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PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 15/05/2023

Valuation Date: 31/03/2023

Status: Final

Address / Tenant Ref No Unit Area SqFt Start Date Review Date Expiry Date Break Date
Passing Rent

£ pa

Passing
Rent
£ psf

Deemed Rent
£ pa

Deemed
Rent
£ psf

ERV
£ pa

ERV
£ psf

Curr
Void

C RF RV R RF
Capital Costs

£
Capital Value £

Net CV
£ psf

IY % EY % RY %

Industrial

Tewkesbury

MOOG (100.00 %) - Tewkesbury

Moog Controls Ltd 208 208,998 30/04/2023 30/04/2028 29/04/2058 0 0.00 0 0.00 1,671,242 8.00 1 0 23,900,000 114.36 0.00 4.75 4.75

Gross: 0 0 0.00 0 0.00 0 0.00 0 0 0.00 0.00 0.00 0.00

Tenure: Freehold 0 0 0.00 0 0.00 0 0.00 0 0 0.00 0.00 0.00 0.00

Total: 208,998 0 0.00 0 0.00 1,671,242 8.00 -9,153,311 23,900,000 114.36 0.00 4.75 6.42

Current Rent ERV Current Rent (Hist) ERV (Hist)

AWULT to Expiry

AWULT to Break

Vacant % by ERV 100.00% 100.00%

CIY DIY EY RY

31/03/2023 0 0 1,671,242 -9,153,311 23,900,000 0.00 0.00 4.75 6.42

31/12/2022 0 0 1,671,242 -9,192,579 23,750,000 0.00 0.00 4.75 6.46

Diff %: 0.00% 0.00% 0.00% -0.43% 0.63%

Industrial: Total 749,290 31/03/2023 5,133,433 6.85 5,133,433 6.85 6,021,783 8.04 119,300,000 3.75 4.86 4.82

31/12/2022 5,133,433 6.85 5,133,433 6.85 5,938,258 7.93 119,150,000 3.76 4.83 4.77

Movement 0.00% 0.00% 1.41% 0.13%

3/6
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PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 15/05/2023

Valuation Date: 31/03/2023

Status: Final

Address / Tenant Ref No Unit Area SqFt Start Date Review Date Expiry Date Break Date
Passing Rent

£ pa

Passing
Rent
£ psf

Deemed Rent
£ pa

Deemed
Rent
£ psf

ERV
£ pa

ERV
£ psf

Curr
Void

C RF RV R RF
Capital Costs

£
Capital Value £

Net CV
£ psf

IY % EY % RY %

Offices

Livingston

1 Deerpark Road (100.00 %) - Livingston

Vetinary Specialists (Scotland) Limited 51 Whole Building 30,940 10/09/2019 09/09/2039 0 0.00 0 0.00 372,546 12.04 5 0 4,750,000 153.52 0.00 8.00 7.38

Gross: 0 0 0.00 0 0.00 0 0.00 0 0 0.00 0.00 0.00 0.00

Tenure: Freehold 0 0 0.00 0 0.00 0 0.00 0 0 0.00 0.00 0.00 0.00

Total: 30,940 0 0.00 0 0.00 372,546 12.04 0 4,750,000 153.52 0.00 7.98 7.36

Current Rent ERV Current Rent (Hist) ERV (Hist)

AWULT to Expiry 16.45 16.69

AWULT to Break 16.45 16.69

Vacant % by ERV

CIY DIY EY RY

31/03/2023 0 0 372,546 0 4,750,000 0.00 0.00 7.98 7.36

31/12/2022 0 0 372,546 0 4,750,000 0.00 0.00 7.83 7.36

Diff %: 0.00% 0.00% 0.00% 0.00% 0.00%

4/6
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PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 15/05/2023

Valuation Date: 31/03/2023

Status: Final

Address / Tenant Ref No Unit Area SqFt Start Date Review Date Expiry Date Break Date
Passing Rent

£ pa

Passing
Rent
£ psf

Deemed Rent
£ pa

Deemed
Rent
£ psf

ERV
£ pa

ERV
£ psf

Curr
Void

C RF RV R RF
Capital Costs

£
Capital Value £

Net CV
£ psf

IY % EY % RY %

Offices

Bishop's Stortford

Skyway House (100.00 %) - Takeley

Weston Homes 79 47,951 30/06/2020 30/06/2025 29/06/2045 1,128,000 23.52 1,128,000 23.52 1,127,808 23.52 0 16,250,000 338.89 6.50 7.78 6.50

Gross: 0 1,128,000 23.52 1,128,000 23.52 0 0.00 0 0 0.00 0.00 0.00 0.00

Tenure: Freehold 0 0 0.00 0 0.00 0 0.00 0 0 0.00 0.00 0.00 0.00

Total: 47,951 1,128,000 23.52 1,128,000 23.52 1,127,808 23.52 0 16,250,000 338.89 6.50 7.78 6.50

Current Rent ERV Current Rent (Hist) ERV (Hist)

AWULT to Expiry 22.25 22.25 22.50 22.50

AWULT to Break 22.25 22.25 22.50 22.50

Vacant % by ERV

CIY DIY EY RY

31/03/2023 1,128,000 1,128,000 1,127,808 0 16,250,000 6.50 6.50 7.78 6.50

31/12/2022 1,128,000 1,128,000 1,127,808 0 17,625,000 6.00 6.00 7.15 6.00

Diff %: 0.00% 0.00% 0.00% 0.00% -7.80%

Offices: Total 78,891 31/03/2023 1,128,000 14.30 1,128,000 14.30 1,500,354 19.02 21,000,000 5.03 7.82 6.69

31/12/2022 1,128,000 14.30 1,128,000 14.30 1,500,354 19.02 22,375,000 4.73 7.30 6.29

Movement 0.00% 0.00% 0.00% -6.15%

5/6
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PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 15/05/2023

Valuation Date: 31/03/2023

Status: Final

Address / Tenant Ref No Unit Area SqFt Start Date Review Date Expiry Date Break Date
Passing Rent

£ pa

Passing
Rent
£ psf

Deemed Rent
£ pa

Deemed
Rent
£ psf

ERV
£ pa

ERV
£ psf

Curr
Void

C RF RV R RF
Capital Costs

£
Capital Value £

Net CV
£ psf

IY % EY % RY %

Retail Warehouse

Colchester

Stane Retail Park (100.00 %) - Colchester

B&Q 208 81,350 30/11/2021 29/11/2036 0 0.00 0 0.00 1,342,275 16.50 1 0 21,628,821 265.87 0.00 6.00 5.72

Aldi 221 18,482 08/12/2021 07/12/2046
08/12/2041

*
360,395 19.50 360,395 19.50 360,399 19.50 0 6,646,179 359.60 5.00 5.69 5.00

Gross: 0 360,395 3.61 360,395 3.61 0 0.00 0 0 0.00 0.00 0.00 0.00

Tenure: Freehold 0 0 0.00 0 0.00 0 0.00 0 0 0.00 0.00 0.00 0.00

Total: 99,832 360,395 3.61 360,395 3.61 1,702,674 17.06 -525,000 28,275,000 283.23 1.20 5.93 5.65

Current Rent ERV Current Rent (Hist) ERV (Hist)

AWULT to Expiry 23.69 15.79 23.94 16.04

AWULT to Break 18.69 14.73 18.94 14.98

Vacant % by ERV

CIY DIY EY RY

31/03/2023 360,395 360,395 1,702,674 -525,000 28,275,000 1.20 1.20 5.93 5.65

31/12/2022 360,395 360,395 1,702,674 -525,000 27,250,000 1.24 1.24 6.08 5.87

Diff %: 0.00% 0.00% 0.00% 0.00% 3.76%

Retail Warehouse: Total 99,832 31/03/2023 360,395 3.61 360,395 3.61 1,702,674 17.06 28,275,000 1.20 5.93 5.65

31/12/2022 360,395 3.61 360,395 3.61 1,702,674 17.06 27,250,000 1.24 6.08 5.87

Movement 0.00% 0.00% 0.00% 3.76%

Portfolio Total: 928,013 31/03/2023 6,621,828 7.14 6,621,828 7.14 9,224,810 9.94 168,575,000 3.48 5.47 4.84

31/12/2022 6,621,828 7.14 6,621,828 7.14 9,141,285 9.85 168,775,000 3.47 5.53 4.80

Movement 0.00% 0.00% 0.91% -0.12%

6/6
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Marginal improvement
on transactional
activity, albeit main
theme is distressed
sellers bringing product
to market to meet
redemptions calls.

Spot GILT pricing has started
to move out (c+40bps since
February) in light of higher
than expected US inflation,
and a more resilient UK
Economy. Next BoE interest
rate announcement is 23rd

March.

Long range inflation
forecasts have fallen
c30bps, with the 25-year
RPI forecast now sitting
at c3.40% (13-week
trailing average).

Despite the public market
wobble, Income Strip
activity has started to
pick up, largely led by
Annuity book investors
and Insurers, albeit no
completed deals.
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Year

Insurers likely to
dominate bidding
activity in 2023 on
strong rated cashflows.
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4 floors
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