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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: 

(i) 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  

(ii) £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. 

 

Legal Notice and Disclaimer 
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5 Introduction  
 

Report Date 26 July 2022 

Valuation Date 30 June 2022 

Addressee Uttlesford District Council 

London Road 
Saffron Walden 

CB11 4ER 

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) £201,625,000 (TWO HUNDRED AND ONE MILLION SIX HUNDRED AND TWENTY-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, the recent geopolitical events in Ukraine and the ongoing impact of 
the global COVID-19 pandemic in some markets 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 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. 

Introduction 



VALUATION DATE: 30 JUNE 2022 | UTTLESFORD DISTRICT COUNCIL PROPERTY FUND UTTLESFORD DISTRICT COUNCIL |  

 

 

 

 

6 Introduction  
 

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. 

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 from an E (since 2018) to a B in 2030. 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. 
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7 Introduction  
 

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. 

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 Yours faithfully 

  

 
 

 

 

 

 Mark Dennis MRICS 

Director 

RICS Registered Valuer 

For and on behalf of CBRE Limited  

Glyn Harper MRICS 

Senior Director 

RICS Registered Valuer 

For and on behalf of CBRE Limited  

 +44 2071822469 

Mark.Dennis@cbre.com 

+44 2071822455 

Glyn.Harper@cbre.com 
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Schedule of Values 



 Address Property Type Tenure Total Ownership Purpose

Skyway House, Bishop's Stortford Offices Freehold £19,950,000 Investment

Waitrose RDC, Chorley Industrial Freehold £67,500,000 Investment

Stane Retail Park, Colchester Retail Warehouse Freehold £30,975,000 Investment

Amazon, Gloucester Industrial Freehold £50,750,000 Investment

1 Deerpark Road, Livingston Offices Freehold £5,300,000 Investment

MOOG, Tewkesbury Industrial Freehold £27,150,000 In the course of Development

Portfolio Total (GBP) £201,625,000

- Freehold - 100.00 % (GBP) £201,625,000

* Short Leasehold: Leasehold of 50 years and under

** Long Leasehold: Leasehold over 50 years unexpired term

Schedule of Values



Property Price paid (including 
future commitments)

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

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£     

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£     

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£    

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£     

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£     

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

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£    
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9 Source of Information and Scope of Works  
 

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.  

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. 

We have not conducted credit enquiries on the financial status of any tenants. We have, 
however, reflected our general understanding of purchasers’ like ly perceptions of the financial 
status of tenants 

Source of Information and Scope of Works 
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10 Valuation Assumptions  
 

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 specialis t 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 
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 

Valuation Assumptions 
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11 Valuation Assumptions  
 

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 in Q2/Q3 2021 with any new regulations taking effect in Q3/Q4 2021. At 
present it is not clear how the market would respond to these proposals were they to 
be implemented as currently drafted; neither do we have any visibility of changes that 
may be made to the proposals following the consultation process. 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; 

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 
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12 Valuation Assumptions  
 

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.          

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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Appendix A – Portfolio Valuation Comparison Reports 



PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 25/07/2022

Valuation Date: 30/06/2022

Status: Final

Total Assets: 6

Prop Ref Town Address Tenure* Area Net Rent pa ERV pa ERV IY % EY % RY % Capital Value
Capital Value
30/06/2022

Change Since
31/03/2022

%
Change

Industrial

Chorley Chorley Waitrose RDC FH 417,623 sqFt £2,728,372 £2,401,332 5.75 £/sqFt 3.79 3.86 3.33
161.63
£/sqFt

£67,500,000 £0 0.00

Gloucester Gloucester Amazon FH 122,669 sqFt £2,293,433 £1,427,180 11.63 £/sqFt 4.24 3.24 2.64
413.71
£/sqFt

£50,750,000 £8,650,000 20.55

Tewkesbury Tewkesbury MOOG FH 208,998 sqFt £0 £1,671,242 8.00 £/sqFt 0.00 4.15 5.64
129.91
£/sqFt

£27,150,000 £2,500,000 10.14

Industrial 749,290 sqFt £5,021,805 £5,499,754 3.02 3.72 3.66 £145,400,000 £11,150,000 8.31

Offices

Livingston Livingston 1 Deerpark Road FH 30,940 sqFt £0 £372,546 12.04 £/sqFt 0.00 6.80 6.60
171.30
£/sqFt

£5,300,000 £0 0.00

Takeley Bishop's Stortford Skyway House FH 47,951 sqFt £1,128,000 £1,127,808 23.52 £/sqFt 5.30 6.27 5.30
416.05
£/sqFt

£19,950,000 £0 0.00

Offices 78,891 sqFt £1,128,000 £1,500,354 4.19 6.38 5.57 £25,250,000 0.00

Retail Warehouse

Colchester Colchester Stane Retail Park FH 99,832 sqFt £360,395 £1,702,674 17.06 £/sqFt 1.09 4.93 5.16
310.27
£/sqFt

£30,975,000 £0 0.00

Retail Warehouse 99,832 sqFt £360,395 £1,702,674 1.09 4.93 5.16 £30,975,000 0.00

Grand Total: 928,013 sqFt £6,510,200 £8,702,781 2.87 4.38 3.83 £201,625,000 £11,150,000 5.85

* for the purpose of this report Long Leasehold = more than 50 years unexpired.Leasehold = 50 years or less unexpired



PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 25/07/2022

Valuation Date: 30/06/2022

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 2,728,372 6.53 2,728,372 6.53 2,401,332 5.75 0 67,499,997 161.63 3.79 3.86 3.33

Gross: 0 2,728,372 6.53 2,728,372 6.53 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 2,728,372 6.53 2,728,372 6.53 2,401,332 5.75 0 67,500,000 161.63 3.79 3.86 3.33

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

AWULT to Expiry 19.83 19.83 20.08 20.08

AWULT to Break 19.83 19.83 20.08 20.08

Vacant % by ERV

CIY DIY EY RY

30/06/2022 2,728,372 2,728,372 2,401,332 0 67,500,000 3.79 3.79 3.86 3.33

31/03/2022 2,271,254 2,271,254 2,401,332 0 67,500,000 3.15 3.15 3.83 3.33

Diff %: 20.13% 20.13% 0.00% 0.00% 0.00%

1/6



PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 25/07/2022

Valuation Date: 30/06/2022

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 50,750,002 413.71 4.21 3.24 2.62

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 50,750,000 413.71 4.24 3.24 2.64

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

AWULT to Expiry 14.72 14.72 14.97 14.97

AWULT to Break 14.72 14.72 14.97 14.97

Vacant % by ERV

CIY DIY EY RY

30/06/2022 2,293,433 2,293,433 1,427,180 -413,763 50,750,000 4.24 4.24 3.24 2.64

31/03/2022 2,293,433 2,293,433 1,427,180 -9,078,829 42,100,000 5.05 5.05 3.25 3.14

Diff %: 0.00% 0.00% 0.00% -95.44% 20.55%

2/6



PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 25/07/2022

Valuation Date: 30/06/2022

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 26/09/2022 26/09/2027 25/09/2057 0 0.00 0 0.00 1,671,242 8.00 3 0 27,150,000 129.91 0.00 4.15 4.17

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 -10,433,310 27,150,000 129.91 0.00 4.15 5.64

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

30/06/2022 0 0 1,671,242 -10,433,310 27,150,000 0.00 0.00 4.15 5.64

31/03/2022 0 0 1,671,242 -13,028,523 24,650,000 0.00 0.00 4.15 6.17

Diff %: 0.00% 0.00% 0.00% -19.92% 10.14%

Industrial: Total 749,290 30/06/2022 5,021,805 6.70 5,021,805 6.70 5,499,754 7.34 145,400,000 3.02 3.72 3.66

31/03/2022 4,564,687 6.09 4,564,687 6.09 5,499,754 7.34 134,250,000 3.01 3.72 3.95

Movement 10.01% 10.01% 0.00% 8.31%

3/6



PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 25/07/2022

Valuation Date: 30/06/2022

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 14 0 5,300,000 171.30 0.00 6.80 6.59

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 5,300,000 171.30 0.00 6.80 6.60

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

AWULT to Expiry 17.20 17.45

AWULT to Break 17.20 17.45

Vacant % by ERV

CIY DIY EY RY

30/06/2022 0 0 372,546 0 5,300,000 0.00 0.00 6.80 6.60

31/03/2022 0 0 372,546 0 5,300,000 0.00 0.00 6.70 6.60

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

4/6



PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 25/07/2022

Valuation Date: 30/06/2022

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 19,950,001 416.05 5.30 6.27 5.30

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 19,950,000 416.05 5.30 6.27 5.30

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

AWULT to Expiry 23.00 23.00 23.25 23.25

AWULT to Break 23.00 23.00 23.25 23.25

Vacant % by ERV

CIY DIY EY RY

30/06/2022 1,128,000 1,128,000 1,127,808 0 19,950,000 5.30 5.30 6.27 5.30

31/03/2022 1,128,000 1,128,000 1,127,808 0 19,950,000 5.30 5.30 6.25 5.29

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

Offices: Total 78,891 30/06/2022 1,128,000 14.30 1,128,000 14.30 1,500,354 19.02 25,250,000 4.19 6.38 5.57

31/03/2022 1,128,000 14.30 1,128,000 14.30 1,500,354 19.02 25,250,000 4.19 6.34 5.57

Movement 0.00% 0.00% 0.00% 0.00%

5/6



PORTFOLIO VALUATION COMPARISON REPORT: Uttlesford District Council

Report Date: 25/07/2022

Valuation Date: 30/06/2022

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 30/11/2026 29/11/2036 0 0.00 0 0.00 1,342,275 16.50 10 0 22,438,809 275.83 0.00 5.30 5.53

Aldi 221 18,482 08/12/2021 08/12/2026 07/12/2046
08/12/2041

*
360,395 19.50 360,395 19.50 360,399 19.50 0 8,536,190 461.87 3.90 3.90 3.90

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 30,975,000 310.27 1.09 4.93 5.16

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

AWULT to Expiry 24.44 16.54 16.79

AWULT to Break 19.44 15.48 15.73

Vacant % by ERV

CIY DIY EY RY

30/06/2022 360,395 360,395 1,702,674 -525,000 30,975,000 1.09 1.09 4.93 5.16

31/03/2022 0 0 1,702,674 -525,000 30,975,000 0.00 0.00 4.87 5.16

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

Retail Warehouse: Total 99,832 30/06/2022 360,395 3.61 360,395 3.61 1,702,674 17.06 30,975,000 1.09 4.93 5.16

31/03/2022 1,702,674 17.06 30,975,000 0.00 4.87 5.16

Movement 0.00% 0.00%

Portfolio Total: 928,013 30/06/2022 6,510,200 7.02 6,510,200 7.02 8,702,781 9.38 201,625,000 2.87 4.38 3.83

31/03/2022 5,692,687 7.15 5,692,687 7.15 8,702,781 10.93 190,475,000 2.51 4.36 3.83

Movement 14.36% 14.36% 0.00% 5.85%

6/6
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Long Income Market Update 
Q2 - 2022

• The nominal UK GILT rate has moved out quite significantly this quarter, with
the 25-year GILT is 60bps softer (13 week trailing average).

• Long range inflation forecasts have increased slightly (+10 bps), with the 25-year
RPI forecast now sitting at 3.74% (13 week trailing average).

• Option Adjusted Spreads have remained flat over the quarter, albeit all Bond
YTMs have been affected by outward GILT movement.

• Through a combination of competitive tension caused by an increased and now
varied buyer pool, required returns over GILT for the income strip market have
improved.

• S&LB pricing is generally stable across all sectors with some modest
improvement to Student and Hotel assets.

• Opportunities in the CGR market are continuing to emerge, particularly in the
Hotel sector, but we have not witnessed yield compression.

FIGURE 1: 13 Week Average - Nominal, Real and RPI Curve
Source: Bank of England 

FIGURE 2: Historic RPI, CPI & CPIH Chart  
Source: ONS
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Appendix C – Long Income Benchmark Presentation 
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Annecy Home 
Designs Ltd until 26th
March 2024 paying 
£40,000 per annum.































































99 pubs

A geographically diverse portfolio occupying 
a range of locations varying from town and 
city centres to suburban and some rural 
settings.

The properties are primarily concentrated 
around Cardiff, Newport and Swansea with 
clusters in West, Mid and North Wales.

The portfolio is owned by the Welsh brewery 
and pub operator, SA Brain & Company.
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