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1.0 INTRODUCTION 
 
1.1 BPS Chartered Surveyors has been instructed by the London Borough of Greenwich 

(‘the Council’) to review a viability assessment prepared by Berkeley Group (‘the 
Applicant’) in respect of the proposed redevelopment of land to the north of Nathan 
Way, Greenwich, herein referred to as Plumstead West Thamesmead, Greenwich. 
We have been provided with supporting information from the applicant’s advisors 
CBRE and Cushman & Wakefield and the developer Berkeley Group which we have 
relied upon.  
 
Site Plan – Extract from Design & Access Statement (December 2019) 
 

 
 
1.2 The development proposals relate to what is predominately brownfield industrial 

land (cleared) arranged over 5 plots (as described in the D&A). 
 

1.3 The surrounding area is a diverse mix of land uses including a prison complex, 
industrial estates, retail (warehouse, traditional and drive thru), and residential 
housing. There are limited pockets of green open space, with the nearest being 
Broadwater Green to the north west of the subject site.  

 
1.4 Immediately surrounding the site, to the north is HM Prison Thameside, to the east 

is an industrial estate, to the south Shurgard and a railway breaker yard (with 
associated buildings), and to the west retail warehousing/trade counter.  
 

1.5 Looking further afield to the north are two further prisons: HMP Belmarsh and HMP 
ISIS Prison. To the east is an extension of said industrial area and railway breaker 
yard. To the south is predominately residential terraced housing together with a 
small parade of tertiary retail. To the west is a Stagecoach depot with a mixture of 
other modern retail/retail warehouse with housing further beyond.   
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1.6 We note and appreciate the points raised by the applicant’s advisor’s regarding the 

situation of the prisons immediately to the north of the site, which we agree makes 
the site somewhat challenging from a marketing and sales perspective and have 
taken this into consideration in our review of the development proposals.  
 

1.7 The entire site extends to approximately 17.74 acres/ 7.18 hectares as measured on 
google maps. Sites 1 & 2 are cleared vacant former industrial sites which were 
previously occupied by the Ford Motoring Company and PlasRecycle respectively. 
Site 4 is cleared vacant land (not been built on), site 3 contains grassland and trees 
(open space allocation) and site 5 and forms the landscaped verge adjacent to HMP 
Thameside.   
 

1.8 We have been unable to access the site to inspect owing to the ongoing COVID-19 
Global Pandemic. Our comments in the report are therefore based on a desktop 
valuation only.   
 

1.9 A planning application has been submitted under reference 19/4398/O and is 
described as: “Part detailed application (with no matters reserved) for development 
to the east of Pettman Crescent (Plots 2, 3, 4, 7 and 8) which comprise: Demolition 
of structures, site clearance and groundworks; Erection of buildings varying in 
height from 1 to 11 storeys plus a single lower ground floor level; Up to 915 
residential units; Ancillary residential uses (Class C3); Flexible use floorspace for: 
a. retail (Class A1), café/restaurant (Class A3) and drinking establishment (Class A4) 
uses; and/or b. Offices (Class B1a)); and/or c. Non-residential institutions (Class D1) 
and community use (Class D2). New pedestrian, vehicle and cycle accesses and 
internal routes, and associated highway works; Provision of on-site cycle, vehicle 
and service parking at surface and lower ground floor level; Provision of public open 
space, amenity and play space and landscaping; and Installation of plant and energy 
centres. Part outline application (all matters reserved except for access) for works 
to Plots 1, 5, 6 and 9 which comprise: Erection of a lower ground floor level and 
buildings varying in height from 1 to ground plus 16 storeys; Residential 
development of up to 835 residential units; Employment floorspace (Class B1c 
and/or Class B8) with associated communal and staff facilities; A primary 
substation; Flexible 'walk-to' use floorspace for: a. retail (Class A1) and 
café/restaurant (Class A3); and/or b. Non-residential institutions (Class D1). 
Provision of on-site cycle, vehicle and service parking; Provision of public open 
space, amenity and play space and landscaping; and New pedestrian, vehicle and 
cycle accesses and internal routes, and associated highway works…” 
 

1.10 In brief, the development proposals are for the erection of up to 1,750 dwellings, 
40% of which are affordable (by unit number), with a tenure split of c.60:40 in favour 
of Affordable Rented, the remainder Shared Ownership, together with flexible 
(planning use class) commercial uses, Light Industrial and a community building.   
 

1.11 The scheme will be built on 9 plots arranged as 17 Mansion blocks, which range from 
2-17 stories in height. In addition, there is 11,238 sq. ft. of retail (flexible 
commercial), 11,281 sq. ft. of community (D1) and 34,563 sq. ft. of Light Industrial.  
 

1.12 We understand the site is being brought forward in partnership between Peabody 
Housing (Affordable Housing Registered Provider) and Berkeley Group.   
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1.13 We have searched the planning history and found 3 no. planning applications relating 
to the subject stie which include 2 no. EIA screenings, one relating to the current 
proposals, and an older based on a lesser no. of units. In addition, we note a 
demolition prior approval for non-residential buildings granted in back to 2012.  
 

1.14 We understand from the land registry that the site is held under multiple Freehold 
Titles being: TGL461350, TGL438573, TGL171618. Site 5 (adjacent to the prison) 
appears to be held freehold under the ownership of the SoS for Justice (in relation 
to HMP), however it is somewhat irrelevant as this part of the scheme relates to an 
access diversion of HMP traffic away from the proposed scheme as opposed to actual 
built units.  
 

1.15 TGL461350 is held Freehold Title Absolute by Peabody Land Ltd., with a price paid 
of £5,888,591, which likely also reflects the retained retail warehousing; TGL438573 
is held Freehold Title Absolute by Peabody Land, with a price paid of £2,261,104; 
and TGL171618 is held by Peabody Land Limited, with a price paid of £6,020,315. 
Equates to c.£14,170,010 in total. In summary for all intents and purposes, Peabody 
who are involved with the scheme in partnership with Berkeley own the land 
freehold. 
 

1.16 The applicant’s summary Argus Appraisal is showing that the scheme with 40% 
affordable housing produces a profit of £19,155,091, which equates to a profit on 
GDV of 3.17% and a profit on cost of 3.27% which is significantly below the minimum 
acceptable developer’s return (typically 15-20% as per PPG guidance), and therefore 
cannot viably support any additional affordable housing above the current 40% 
proposals. The appraisal factors in a Benchmark land value of £24,300,000. 
 

1.17 We consider the relevant planning policies in respect of affordable housing 
requirements which are discussed in turn below. 
 

1.18 We note the site is subject to the following designations in accordance with the 
Greenwich Core Strategy (2014): Strategic Industrial Location, Strategic 
Development Location, and a Flood Risk Area. We also note the site is subject to the 
Thamesmead and Abbey Wood Opportunity Area identified for delivery of 3,000+ new 
homes and the creation of 4,000+new jobs.  
 

1.19 With regards to the New London Plan (2017) policy H6 “Threshold Approach to 
applications” we note the following: 
 
“The threshold approach applies to development proposals which are capable of 
delivering more than ten units or which have a combined floor space greater than 
1,000 sqm (see paragraph 4.6.14 for exclusions to the threshold approach and 
4.6.15 for scheme types with bespoke approaches). B The threshold level of 
affordable housing is initially set at: 1) a minimum of 35 per cent 2) 50 per cent 
for public sector land 3) 50 per cent for Strategic Industrial Locations, Locally 
Significant Industrial Sites and other industrial sites deemed appropriate to 
release for other uses (see Policy E7 Intensification, co-location and substitution 
of land for industry, logistics and services to support London’s economic function). 
The 35 per cent threshold will be reviewed in 2021 and if appropriate increased 
through Supplementary Planning Guidance.” 
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1.20 Given the subject site is allocated as a Strategic Industrial Location as per the 
Greenwich Core Strategy (2014), the higher 50% affordable housing target applies. 
 

1.21 It is worth noting that whilst the New London Plan is not yet adopted (awaiting the 
text to be agreed with the Secretary of State following his response), it is a material 
planning consideration and is likely to be the adopted policy for future development 
considerations. 
 

1.22 Whilst the Strategic Industrial Location polices apply, we note the applicant is 
proposing to re-provide 3,211 sq.m. (GIA) of Light Industrial on-site incorporated into 
the scheme, and the scheme does benefit from the Thamesmead Housing Zone 
allocation which is in favour of residential development.   
 

1.23 We have had regard to the Greenwich Local Plan Core strategy (Adopted 30 July 
2014), which sets out the spatial strategy, policy and objectives up to 2028. Policy 
H3 on Affordable Housing states the following: 
 
“Developments of 10 or more homes or residential sites of 0.5 hectare or more will 
be required to provide at least 35% affordable housing. The precise percentage, 
distribution and type of affordable housing will be determined by the particular 
circumstances and characteristics of the site and of the development, including 
financial viability.” 
 

“…The AHVA also demonstrated that ‘there are some circumstances where a higher 
provision of affordable 4 SHMA Summary of Key Findings (2010) 51 Royal Greenwich 
Local Plan: Core Strategy with Detailed Policies housing (50%) and other planning 
obligations could be delivered, not least as the housing market recovers. 
Furthermore, where sites with low existing use values are subject to redevelopment 
proposals, such as employment sites, up to 60% affordable housing may be 
deliverable.’”  
 
“4.1.14 The affordable housing that is provided should be provided as 70% 
social/affordable rented and 30% intermediate housing. This mix of social rented 
and intermediate housing is more suited to Royal Greenwich than the 60/40 split 
proposed in the London Plan as it better represents the high demand for social 
rented housing in Royal Greenwich and the relatively limited take up of 
intermediate housing.” 
 

1.24 We note the applicant is offering 40% affordable housing, with a tenure mix of 
approximately 60:40 in favour of affordable rented tenure housing. 
 

1.25 In respect of overall unit mixes we note the council’s preferred unit size mix by 
tenure below in accordance with the adopted Core Strategy and based on the South 
East London SHMA 2009 (Strategic Housing Market Assessment): 
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Extract from Greenwich Core Strategy (Adopted 2014): 
 

 
 
Policy H2 Housing Mix “A mix of housing types and sizes will be required in all 
developments including conversions and should contain a proportion of 3, 4 and 4+ 
bedroom units. The exact mix on each site will vary according to the location of the 
development and the character of the surrounding area and will be affected by 
factors such as; the need to protect small and medium sized family dwellings from 
sub-division and conversion, the level of accessibility to public transport, schemes 
for special needs groups, or where there is a poor external environment.” 
 

1.26 The applicant is currently offering c.10% 3 bedroom (family housing), which whilst 
not policy compliant, it is clear that some consideration has been given to provision 
of family housing, which is assessed on a site by site basis in accordance with the 
relevant planning policy.  
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1.27 CIL costs have been adopted by the applicant as £2,837,929 for Mayoral, and 

£5,316,601 for Local CIL. We have sense checked said costs in the main body of the 
report, but request the Council confirms the envisaged CIL costs.  
 

1.28 We note that Greenwich is subject to a charging rate of £25/m2 Mayoral CIL 2 (on 
all development, excluding affordable housing).  
 

1.29 In respect of local CIL, we understand the site falls under “Zone 2” classification, 
which has a lower band of charging; for residential development the rate is £40 m/2. 
Other charges relate to Supermarkets/Retail Warehouse, Hotels and student housing 
(not relevant in this instance).  
 

1.30 We have been advised by the council that S106 costs will be in the region of 
£5,000,000 - £10,000,000. For appraisal purposes we have assumed the full £10M as 
an S106 cost so as not to have a shortfall in the required S106 monies.  
 

1.31 We understand the scheme is set to receive GLA funding, which has been reflected 
in the affordable housing value assumptions (informed by Peabody); whilst we don’t 
have confirmation of the specific funding amounts from the GLA the affordable value 
assumptions adopted by Berkeley Group, are significantly above our own estimates 
and so we have concluded they reflect the grant funding top up.   
 

1.32 Our assessment seeks to scrutinise the assumptions made by the Applicant to arrive 
at this conclusion and ascertain whether the scheme is truly unviable and unable to 
contribute to any additional affordable housing over and above the 40% contribution 
proposed.  
 
Coronavirus – Material uncertainty  

1.33 The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health 
Organisation as a “Global Pandemic” on 11 March 2020, has impacted global financial 
markets. Travel restrictions have been implemented by many countries.  
 

1.34 Market activity is being impacted in many sectors. As at the valuation date, we 
consider that we can attach less weight to previous market evidence for comparison 
purposes, to inform opinions of value.  Indeed, the current response to COVID-19 
means that we are faced with an unprecedented set of circumstances on which to 
base a judgement. 
 

1.35 Our valuations are therefore reported on the basis of ‘material valuation 
uncertainty’ as per VPS 3 and VPGA 10 of the RICS Red Book Global. Consequently, 
less certainty and a higher degree of caution should be attached to our valuation 
than would normally be the case. Given the unknown future impact that COVID-19 
might have on the real estate market, we recommend that you keep the valuation 
of this property under frequent review 

  



   Plumstead West Thamesmead, Greenwich 
BPS Chartered Surveyors  Independent Viability Review 
 

 

9 | Page 
 
October 2020 

2.0 CONCLUSIONS AND RECOMMENDATIONS 
 

2.1 We have reviewed Plumstead West Thamesmead, Greenwich, Viability submission 
prepared by Berkeley Group which concludes that the proposed scheme generates a 
profit of £19,115,091 which equates to a profit on cost of 3.27% and profit on GDV 
of 3.17% and therefore does not meet the minimum developer profit’s requirements 
after allowing for a benchmark land value of £24,300,000. On this basis the scheme 
cannot provide any additional affordable housing contribution over and above the 
current 40% offer (by unit number).  
 

2.2 We have been provided with an Argus Appraisal by Berkeley Group, together with 
various supporting letters/reports from the applicant’s advisors CBRE and Cushman 
& Wakefield. In summary our recommended amendments include: 
 

 We have assumed 30% off-plan sales, with an even sales period thereafter on 
the basis of a short sales programme;  

 We have adopted a rental value of £20psf @6.5% yield on the retail; 
 We have adopted £12.50 psf @ 5.5% yield on the light industrial; 
 We have adopted a D1 value on the basis of £250psf capital value;  
 Allowed for income generated through Ground rents included at £300 per a 

unit per annum capitalised at an ARY of 5%;  
 Car Parking Value of £17,500 per a space; 
 Finance rate of 6%;  
 Service charge void of £2.00psf on the private accommodation only; 
 Residential market of 1.5%; Residential agents of 1.5%.  
 Commercial disposal costs of 2.5% (all-in); 
 Private profit of 17.5%, Affordable profit of 6%; Commercial profit of 15%; 
 S106 cost of £10M. 

 

2.3 We have accepted the applicant’s benchmark land value on AUV Alternative Use 
value basis of £24,300,000. Our revised appraisal shows that the scheme makes a net 
loss of -£50,763,945. We have included a sensitivity analysis which shows that profits 
could rise with the benefit of sales growth over the period or build cost reductions.  

2.4 We note the applicant is offering 40% affordable housing, with a tenure split of 
c.60:40 in favour of Affordable Rented tenure units. Whist the applicant has not 
provided a strictly policy compliant scheme in respect of unit mix, we note 
consideration has been given to include family size units i.e. 10%. 

2.5 We have been advised by the council S106 monies in the region of £5-£10M will be 
sought. We have assumed £10M for appraisal purposes, noting the scheme is in 
significant deficit, lower s106 monies would not make the scheme financially viable 
i.e. deliver a positive net land value.   
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Benchmark Land Value 

2.6 Berkeley have adopted a Benchmark land value on the basis of an AUV+ approach 
having been advised by CBRE whom have provided a Red Book valuation on this basis. 
They have valued the site at £24,320,000 which Berkeley have broadly adopted.  

2.7 They have adopted an industrial development led scheme informed by architect’s 
plans together with planning input; given the majority of the land has an established 
industrial land use together with an industrial land allocation we consider this to be 
a not an unreasonable alternative use.  

2.8 Whilst we don’t agree with every appraisal input, CBRE have on the whole been 
reasonable in their assumptions and we have accepted their alternative use value on 
this basis. As a sense check the price equates to c.£1.6M/acre which is somewhat 
light in respect of industrial land values for London.  

Proposed Scheme 

2.9 The scheme proposals include the redevelopment of the site to provide a multi-
phased development of 1,750 units, together with 286 no. car parking spaces. We 
understand the site proposals include substantial landscaping, trees planting 
together with a central garden. The scheme has been cleverly designed to minimise 
the impact of the prison on the subject scheme, but we note & appreciate being 
situated adjacent to a prison complex and an industrial estate on the other is 
challenging in terms of optimising views and thereby sales values.  

2.10 We have accepted Berkeley’s private residential values as being in line with the 
available market evidence and similarly we have accepted the affordable values as 
being reasonable. We consider that Berkeley have taken optimistic values in respect 
of both and in relation to the affordable element reflects the benefits of having an 
RP embedded at the application stage. 

2.11 In respect of affordable values, we have accepted Berkeley Groups affordable 
housing values which are informed by Peabody Housing (an affordable housing 
Registered provider) which we consider to be significantly above our own estimates 
which we have reasonably concluded reflects the grant funding top up monies.  

2.12 We disagree with Berkeley/CBRE in respect of the proposed commercial values, 
which are discussed in the body of the report, albeit represent a small element of 
the overall Gross Development Value. 

2.13 We have included capitalised ground rents on the basis developers are still charging 
them in the present market and there is no clear timescale for legislation to come 
forward to remove this ability.  

2.14 We have assessed the project timescales differently to Berkeley Group, which is 
explained in the body of the report in detail, but the parties broadly agree on finance 
costs. 

Development Costs 

2.15 Our Cost Consultant, Neil Powling, has reviewed the Cost Plan for the proposed 
scheme prepared by Berkeley Group and reports that:  

“…In the absence of more detailed area information on a block-by-block basis we 
have assumed for benchmarking purposes all blocks are 6 storeys and above. 
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Our benchmarking results in an adjusted benchmark of the residential standard 
build (excluding abnormal costs) of £2,465/m² that compares to the Applicant’s 
£2,413/m².  Our benchmarking of the shell only retail, office and industrial space 
results in an adjusted benchmark of the build cost of £1,330/m² that compares to 
the Applicant’s £1,131/m².  We therefore consider the Applicant’s costs for the 
standard build costs to be reasonable. 
 
The allowance for abnormal costs is £101,124,938 (£543/m² based on the GIA of the 
residential works.) This amounts to 38.4%. We would expect the abnormal cost to 
include demolitions, site clearance and preparation, abnormal foundation costs, 
infrastructure, site works, drainage, utilities and external services. We have no 
further information on the build up to this abnormal cost and therefore cannot 
confirm that it is reasonable. However, from our experience of other major 
developments the costs are in the range we would expect.” 

2.16 We therefore accept the proposed build costs on this basis.  

Review Mechanism  

2.17 Given the scheme falls short of a policy compliant 50% target for affordable housing 
on strategic industrial land.  Mayoral guidance indicates that schemes which fall 
short of policy compliance should be subject to early and late stage review 
provisions.  However, we understand that the applicant has made the current 
affordable contribution conditional on there being no further reviews of viability in 
response to the level of affordable provision being well in excess of the scheme’s 
ability to fund this. 

2.18 We note the GLA has issued Viability Review Mechanisms Procedure Practice Note 
April 2019 which identifies how to deal with schemes in deficit which may be 
appropriate in this instance. 
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3.0 PRINCIPLES OF VIABILITY ASSESSMENT 
 
3.1 Development appraisals work to derive a residual value. This approach can be 

represented by the formula below:  
 
Gross Development Value – Development Costs (including Developer's Profit) = 
Residual Value  
 

3.2 The residual value is then compared to a benchmark land value. Existing Use Value 
(EUV) and Alternative Use Value (AUV) are standard recognised approaches for 
establishing a land value as they help highlight the apparent differences between 
the values of the site without the benefit of the consent sought.  
 

3.3 The rationale for comparing the scheme residual value with an appropriate 
benchmark is to identify whether it can generate sufficient money to pay a realistic 
price for the land whilst providing a normal level of profit for the developer. In the 
event that the scheme shows a deficit when compared to the benchmark figure the 
scheme is said to be in deficit and as such would be unlikely to proceed. 
 

3.4 PPG now firmly defines the approach to be taken to determine land value through 
the following extracts 
 
How should land value be defined for the purpose of viability assessment? 
 
To define land value for any viability assessment, a benchmark land value should be 
established on the basis of the existing use value (EUV) of the land, plus a premium 
for the landowner. The premium for the landowner should reflect the minimum 
return at which it is considered a reasonable landowner would be willing to sell 
their land. The premium should provide a reasonable incentive, in comparison with 
other options available, for the landowner to sell land for development while 
allowing a sufficient contribution to fully comply with policy requirements. 
Landowners and site purchasers should consider policy requirements when agreeing 
land transactions. This approach is often called ‘existing use value plus’ (EUV+). 
 
In order to establish benchmark land value, plan makers, landowners, developers, 
infrastructure and affordable housing providers should engage and provide evidence 
to inform this iterative and collaborative process. 
 
 
Paragraph: 013 Reference ID: 10-013-20190509 
 
Revision date: 09 05 2019  
 
What factors should be considered to establish benchmark land value? 
Benchmark land value should: 
 

 be based upon existing use value 
 allow for a premium to landowners (including equity resulting from those 

building their own homes) 
 reflect the implications of abnormal costs; site-specific infrastructure costs; 

and professional site fees 
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Viability assessments should be undertaken using benchmark land values derived in 
accordance with this guidance. Existing use value should be informed by market 
evidence of current uses, costs and values. Market evidence can also be used as a 
cross-check of benchmark land value but should not be used in place of benchmark 
land value. There may be a divergence between benchmark land values and market 
evidence; and plan makers should be aware that this could be due to different 
assumptions and methodologies used by individual developers, site promoters and 
landowners. 
 
This evidence should be based on developments which are fully compliant with 
emerging or up to date plan policies, including affordable housing requirements at 
the relevant levels set out in the plan. Where this evidence is not available plan 
makers and applicants should identify and evidence any adjustments to reflect the 
cost of policy compliance. This is so that historic benchmark land values of non-
policy compliant developments are not used to inflate values over time. 
 
In plan making, the landowner premium should be tested and balanced against 
emerging policies. In decision making, the cost implications of all relevant policy 
requirements, including planning obligations and, where relevant, any Community 
Infrastructure Levy (CIL) charge should be taken into account. 
 
Where viability assessment is used to inform decision making under no 
circumstances will the price paid for land be a relevant justification for failing to 
accord with relevant policies in the plan. Local authorities can request data on the 
price paid for land (or the price expected to be paid through an option or promotion 
agreement). 
 
 
Paragraph: 014 Reference ID: 10-014-20190509 
 
Revision date: 09 05 2019  
 
What is meant by existing use value in viability assessment? 
 
Existing use value (EUV) is the first component of calculating benchmark land value. 
EUV is the value of the land in its existing use. Existing use value is not the price 
paid and should disregard hope value. Existing use values will vary depending on the 
type of site and development types. EUV can be established in collaboration 
between plan makers, developers and landowners by assessing the value of the 
specific site or type of site using published sources of information such as 
agricultural or industrial land values, or if appropriate capitalised rental levels at 
an appropriate yield (excluding any hope value for development). 
 
Sources of data can include (but are not limited to): land registry records of 
transactions; real estate licensed software packages; real estate market reports; 
real estate research; estate agent websites; property auction results; valuation 
office agency data; public sector estate/property teams’ locally held evidence. 
 
 
Paragraph: 015 Reference ID: 10-015-20190509 
 
Revision date: 09 05 2019  
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How should the premium to the landowner be defined for viability assessment? 
 
The premium (or the ‘plus’ in EUV+) is the second component of benchmark land 
value. It is the amount above existing use value (EUV) that goes to the landowner. 
The premium should provide a reasonable incentive for a landowner to bring 
forward land for development while allowing a sufficient contribution to fully 
comply with policy requirements. 
 
Plan makers should establish a reasonable premium to the landowner for the 
purpose of assessing the viability of their plan. This will be an iterative process 
informed by professional judgement and must be based upon the best available 
evidence informed by cross sector collaboration. Market evidence can include 
benchmark land values from other viability assessments. Land transactions can be 
used but only as a cross check to the other evidence. Any data used should 
reasonably identify any adjustments necessary to reflect the cost of policy 
compliance (including for affordable housing), or differences in the quality of land, 
site scale, market performance of different building use types and reasonable 
expectations of local landowners. Policy compliance means that the development 
complies fully with up to date plan policies including any policy requirements for 
contributions towards affordable housing requirements at the relevant levels set 
out in the plan. A decision maker can give appropriate weight to emerging policies. 
Local authorities can request data on the price paid for land (or the price expected 
to be paid through an option or promotion agreement). 
 
 
Paragraph: 016 Reference ID: 10-016-20190509 
 
Revision date: 09 05 2019  
 
Can alternative uses be used in establishing benchmark land value? 
 
For the purpose of viability assessment alternative use value (AUV) refers to the 
value of land for uses other than its existing use. AUV of the land may be informative 
in establishing benchmark land value. If applying alternative uses when establishing 
benchmark land value these should be limited to those uses which would fully 
comply with up to date development plan policies, including any policy 
requirements for contributions towards affordable housing at the relevant levels 
set out in the plan. Where it is assumed that an existing use will be refurbished or 
redeveloped this will be considered as an AUV when establishing BLV. 
 
Plan makers can set out in which circumstances alternative uses can be used. This 
might include if there is evidence that the alternative use would fully comply with 
up to date development plan policies, if it can be demonstrated that the alternative 
use could be implemented on the site in question, if it can be demonstrated there 
is market demand for that use, and if there is an explanation as to why the 
alternative use has not been pursued. Where AUV is used this should be supported 
by evidence of the costs and values of the alternative use to justify the land value. 
Valuation based on AUV includes the premium to the landowner. If evidence of AUV 
is being considered the premium to the landowner must not be double counted. 

 
Paragraph: 017 Reference ID: 10-017-20190509 
 
Revision date: 09 05 2019  
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4.0 DEVELOPMENT REVENUE 
 

Private Residential Values 
 
CGI’s of the proposed development – Design & Access Statement (Lifschutz 
Davidson Sandilands) 
 

 
 

4.1 The development proposals relate to the erection of 1,750 residential flats. The 
private element includes 1,050 units, a mixture of 1, 2 and 3 bedroom apartments. 
 

4.2 Berkeley Group have adopted a private sales rate £psf range of between £511psf - 
£581psf, having had regard to the Cushman & Wakefield pricing letter which broadly 
suggests sales values in the region of £525 - £575psf for the first phase, and achieving 
an average of £550psf across the schemes. Barratt have effectively increased the 
pricing as the scheme matures i.e. phase 1, through to 3.  

 
4.3 We have reviewed the Design & Access statement (D&A) together with 

accommodation schedules from Berkeley Group. We have however been unable to 
physically inspect the site and have undertaken a desktop valuation only. 
 

4.4 In summary the development proposals are for a high-quality regeneration scheme, 
which seeks to develop a mixture of residential medium rise (17 stories is the highest) 
and low rise blocks which are predominately arranged around the central garden, 
with various retail and community uses incorporated into the scheme, with the retail 
being predominately along the western frontage of the site i.e. Griffin Manor Way.  
 

4.5 The scheme is situated in a diversely mixed area with land uses including various 
prisons, industrial estates, retail (both warehouse and traditional) and residential 
uses with limited pockets of green open space, with the nearest currently being 
Broadwater Green to the north west.  
 

4.6 With regard to the prison being adjacent this will undoubtedly have an impact on 
values/marketability of the scheme, but question the extent of this impact; the 
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scheme has been cleverly designed so the majority of the apartments are south/inner 
central garden facing, and those that could potentially have a view of the prison 
have a screening built into the windows so as to mask the view (As per the applicant’s 
D&A design information).  
 

4.7 The scheme itself is somewhat self-secluded from the surrounding uses and is 
designed to create a community in its own right, noting we do not consider the 
surrounding area to be particularly attractive from a residential occupier living 
perspective. 
 

4.8 In terms of transport links, directly in front of the site on Nathan Way (southern end) 
is a bus stop where the 301 and 472 bus routes connect the site with Woolwich and 
North Greenwich heading west, and Bexley and Thamesmead heading east.  

 
4.9 We note the applicant’s advisors cite the Gyratory as being a disadvantage for road 

connections i.e. for those traveling by car. Whilst we agree it’s somewhat awkward, 
given the good public transport links it’s impact on values will be limited.  
 

4.10 Plumstead Mainline station is situated 250m south west of the subject site which 
offers railway connections into London Bridge (c.25 minutes journey time). The 
station is also providing links to Rainham and Dartford.  
 

4.11 We note the Elizabeth line (Crossrail) is set to the extend out to Abbey Wood which 
will offer a rail service into Canary Wharf (11 minutes journey time), Central London 
Liverpool Street (17 minutes journey time), providing connections onto the London 
Underground and DLR. The line is envisaged to open in Summer 2021, with a full 
service in operation by 2022.  

 
4.12 The development proposals boast significant amounts of onsite green amenity space 

and open space areas the majority of which is focused around the central garden 
which contains a pond, trees and park fixtures/fittings i.e. a summer 
house/outbuilding; throughout the site we note a plethora of tree planting and 
creation of landscaped areas. This is undoubtedly a key feature that sets the site 
apart from the surrounding land uses and allows residents to enjoy their own private 
secluded open community green space. 
 

4.13 Berkeley Group have not provided us with a breakdown on a unit by unit basis for 
values, but have provided us with an overall tenure split together with phase/plot 
by plot breakdowns on unit types.  
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Extract from Berkeley Group Accommodation Schedule (part only): 
 

 
 

4.14 We anticipate that all of the units will be eligible for the government backed Help-
to-buy scheme (capped at £600,000). Whilst we appreciate the scheme is set to be 
phased out from 2023, there are calls from the industry to renew this demand side 
housing policy which has helped facility demand for residential flats amongst first 
time buyers.  
 

4.15 We understand there is a car parking ratio of 0.25-0.3 being proposed (as per the 
D&A).  
 

4.16 Berkeley have appraised on a plot by plot basis for each phase, by way of example 
Phase 1, Plot 7 PD (Private development), adopting a blended sales rate of £554psf.  
 

4.17 In respect of the market comparables, we note from Cushman & Wakefield letter 
“The Reach” and “Trinity Walk, Connaught Estate phase 2/3” both of which we have 
taken into consideration in terms of pricing. As C&W point out there are a limited 
number of new build residential development schemes in the immediate vicinity and 
the scheme will set a new pricing tone for the area.  

 
4.18 We have undertaken our market comparable research we discuss in turn below: 
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Barracks Court, 23 Major Draper Street, Royal Arsenal, SE18 6JD 

 

 
 

4.19 Barracks Court (Officer’s house), is a new build development by Berkeley Group; we 
understand the scheme completed in Q3 2019 and all units sold bar one had sold out 
by Q3 2019.  
 

4.20 The scheme forms part of the wider Royal Arsenal development by Berkeley Group 
which is undoubtedly superior to the subject owing to significant landscaped open 
areas, retention of historic arsenal (gunner) related features, on site amenities, 
community areas and Royal Arsenal generally being a more desirable area. Given this 
is a Berkeley scheme however, we consider it to be directly comparable, whilst 
appreciating it is generally a better scheme. We appreciate Berkeley are unlikely to 
apply the same level of specification to the subject development as they have done 
to the Arsenal Riverside.  
 

4.21 We understand from Molior, Land Registry sales state that 1 bedroom achieved values 
range from £380,000 - £480,000 (£656psf - £828psf), 2 beds from £500,000 - £560,500 
(£655-£740psf), 3 beds £600,000 - £710,000 (£554 - £696psf). We have included a full 
list of comparables in the appendix of our report.  
 

4.22 The scheme is situated 1.0km west of the subject site. Barracks Court is set back 
from the riverfront and situated towards the south eastern boundary of the wider 
Royal Arsenal development. We understand residents have access to luxury spa 
facilities: Jacuzzi, Steam room, Sauna and Swimming Pool, 24 hr gym and concierge 
services. In terms of wider amenities, we note there is a Tesco’s, M&S, Sainsbury’s, 
and restaurants including: The Taproom (bar and pizzeria), The Dial Arch Gastropub, 
The Guard House (restaurant and pub), Con Gusto (Italian restaurant) park, Farmer’s 
market.  
 

  



   Plumstead West Thamesmead, Greenwich 
BPS Chartered Surveyors  Independent Viability Review 
 

 

19 | Page 
 
October 2020 

 
Trinity Walk, Connaught Estate, Phase 2/3, Woolwich New Road, SE18 6UU 
 

 
 

4.23 Trinity Walk is a current new build development by Lovell London. The scheme is 
part Build to Rent, part private sale. Phase 2 completed in Q4 2019 and we 
understand all but 6 units have sold (out of 114). Phase 3 is under construction and 
will be delivered in tranches from Q3 2020 through to Q2 2021, with the units due to 
begin marketing for sale. 
 

4.24 We understand from Molior Land Registry sales that 1 bedroom achieved values range 
from £315,596 - £386,000 (£424 - £661 psf), 2 beds from £368,335 - £465,000 (£391 
- £533psf), and 3 bedrooms £389,263 - £517,500 (£376 - £493psf).  
 

4.25 Trinity Walk is located 1.7 km south west of the subject development. The scheme 
is situated in a built-up urban location which is predominately residential. Woolwich 
Arsenal station is in close to proximity to the site, as are a number of retail, 
restaurant and bars surrounding the station. Cushman & Wakefield refer to this in 
their schedule of comparable evidence stating “The development would be 
considered to have a more desirable location currently but again would not have 
the scale, specification or amenities.” We broadly agree with their comments as the 
scheme is undoubtedly in a better location with access to wider amenities (high 
street retail by Woolwich Arsenal), but doesn’t have the on-site central garden, 
retail, community building and gyms etc.  
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The Reach, Thames Reach, Battery Road, SE28 0JS 
 

 
 

4.26 The Reach is a current new build development being delivered by Peabody Housing. 
We understand the scheme is entirely shared ownership. Construction has completed 
with over 90% of the units sold. The scheme comprises of a mixture of 1, 2- and 3-
bedroom apartments. 
 

4.27 We note 1 bedroom asking prices range from £275,000 - £285,000 (£508psf - £523psf), 
2 bedrooms £325,000 - £355,000 (£420 - £460psf), 3 bedrooms £380,000 - £395,000 
(£407 - £411psf) (based on 100% equity). 
 

4.28 The scheme is situated 600m north east of the subject site. The site is situated just 
off Woolwich Crown Court/HMP Bellmarsh. There is a small retail parade which 
includes a Tesco’s, Dominos and Pharmacy. The site is also a bit awkward in terms 
of access by road with the main A206 road being situated opposite the site. The 
Reach is Cushman’s other key comparable with their comments being “The 
development is purely shared ownership and will not have the scale, specification 
or amenities.” We don’t disagree with this, but note the fact that despite the units 
being located opposite the prison this has clearly not put buyers off as its 90% sold, 
albeit the values may be somewhat depressed (£512psf average according to 
Cushman’s).  
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Battalion Court, 36-38 Artillery Place, Greenwich, SE18 4AB 
 

 

 

 

 
 
 
 
 
 
 
 
 

 

4.29 Battalion Court, is a new build development by Bellway Homes, which completed in 
Q4 2019. The scheme comprises 40 units in total, being a mixture of 1, 2- and 3-
bedroom apartments, with all but 2 no. 1 bedrooms remaining. The scheme is 
arranged over two apartment blocks which rise to 6 stories in height. 
  

4.30 We understand from Molior Land Registry sales that 1 bedrooms achieved between 
£340,000 - £372,000 (£554 - £670psf), and 2 bedrooms £425,000 - £473,000 (£438 - 
£601psf).  
 

4.31 The scheme is situated 2km south west of the subject site, in a similar location to 
the Trinity Walk scheme. Immediately to the east of the site is a petrol station, car 
dealership, to the west is residential and to the north is Mulgrave Pond. Beyond the 
road to the south is the Royal Artillery Barracks. The site doesn’t have any on-site 
amenities and is further set back from the main Woolwich High Street.  
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Callis Yard, Bunton Street, Greenwich, SE18 6LS 
 

 
 

4.32 Callis Yard, is a new build development by Savills Investment Management. 
Construction completed in Q1 2019, with 75 units sold by Q2 2020, with 45 units still 
on the market. The scheme comprises a total of 152 units, with 120 private units, 
and is a mixture of 1, 2- and 3-bedroom apartments. 
 

4.33 We understand from Molior Land Registry sales that 1 bedroom achieved values range 
from £354,600 - £595,000 (£641 - £1,109psf) and the 2 bedrooms £330,000 - £537,000 
(£372 - £608psf). We assume that the upper range of values are for the uppermost 
floors/penthouse apartments.  
 

4.34 The scheme is located 1.6 km to the north west of the site, in a similar location to 
the Royal Arsenal Berkeley Scheme, and is close to the waterfront (has views over 
it). There is an on-site private gym, concierge service, and a landscaped terrace roof 
garden. The units are built to a good, modern specification. This is a well located, 
high quality residential development, similar to the Berkeley Royal Arsenal scheme.  
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4.35 We have attached as appendix C the full schedule of comparable evidence sales.  

 
4.36 Berkeley Group have not provided us with a breakdown of values, but rather a GDV 

for each phase e.g. Phase 1, Plot 7, and we have been provided with the relevant 
weightings, example below.  
 

 
 

4.37 We have had regard to the Design & Access statement, (page 234 onwards) which 
prescribes typical unit sizes for each type of flat being: 
 

 1b1p, 39 sq. m. (Studio); 
 1b2p, 50 sq.m. (1 bed); 
 2b3p, 61 sq.m. (2 bed); 
 2b4p, 70 sq. m. (2 bed); 
 3b5p, 86 sq. m. (3 bed); 
 3b5p duplex, 93 sq.m. (3 bed). 

 
4.38 We have undertaken a sense check valuation for each type of unit adopting the 

following average values on the basis of our comparable evidence: 
 

 1b1p - £285,000 (£678psf); 
 1b2p - £335,000 (£622psf); 
 2b3p - £360,000 (£548psf); 
 2b4p - £390,000 (£518psf);  
 3b5p - £440,000 (£475psf);  
 3b5p (duplex) - £460,000 (£460psf). 

 
4.39 We have then applied our average value for each typical market unit applied to the 

number of units in each phase. A full copy is attached as an appendix. On average 
we think Berkeley Group have overpriced the scheme by c.5.33% in respect of current 
residential values. On the basis that our pricing doesn’t explicitly account for height 
and aspect adjustments, we have opted to adopt their pricing as being reasonable 
as on balance, the upper floors will achieve a premium price especially on plot 1 
with rises to 17 stories in height. 
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4.40 Whilst we appreciate the later phases may benefit from sales growth as the 
development becomes established, we have considered this later in our sales growth 
sensitivity analysis.  
 

4.41 We agree with C&W that the Peabody scheme and Trinity Walk are the key 
comparables. Whilst both parties agree the Peabody scheme is an inferior scheme 
overall being entirely shared ownership, it’s clear there is a considerable price shift 
for the scheme which is located opposite the prison complex vs. the inner town 
Woolwich/Royal Arsenal schemes, which are located in established residential areas, 
with access to a wealth of amenities.  
 

4.42 The scheme is undoubtedly challenged because of the surrounding land uses, the 
prison being the key concern and the industrial estates/railway breaker yards all 
detracting from the scheme’s marketability. On the flip side, the proposals are 
clearly trying to create a self-isolated community designed to minimise the visual 
impact from the surrounding land uses, have a range of on-site commercial uses i.e. 
a gym, café, restaurants and shops (exact users to be confirmed) but on balance it 
would be unreasonable for us to adopt higher pricing in respect of the private 
residential units on the basis of current evidence. 
 

4.43 It may be that the scheme performs better, but it’s somewhat uncertain at this stage 
as there is only one other direct comparable situated in close proximity to the 
prison(s) complex.  
 

4.44 In respect of car parking Berkeley Group have adopted a value of £10,000 per a 
space. This is somewhat light for Outer London Car Parking; we would envisage 
values in the region of £15,000 - £20,000, but have adopted a mid-value of £17,500 
per a space. 
 

4.45 We have included a Zoopla heat map below which indicates that the subject site is 
in a medium/low value area, with the comparables mentioned in Woolwich, Royal 
Arsenal and surrounds also being generally medium value areas, with Battalion Court 
being towards the medium/low value range, and Royal Arsenal towards medium/high 
value range.  
 
Heat Map (Zoopla) Illustration showing the subject site (blue star) in relation to the 
residential comparables aforementioned:  
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Commercial Values 
   
4.46 In respect of the commercial accommodation we have had sight of a letter from CBRE 

advising the applicant in respect of commercial values “Plumstead West 
Thamesmead – Retail Appraisal”, which we have considered in relation to the 
commercial values adopted by Berkeley Group.  
 

4.47 We note Berkeley Group’s Argus Appraisal has adopted the following net areas: 
 11,238 sq. ft. of retail (flexible commercial); 
 34,563 sq. ft. of light industrial (B1c/B8); 
 11,281 sq. ft. of Community (D1). 

 
Extract Plan of Proposed Ground Floor uses (Design & Access statement, page 56) 
 

 
 

4.48 Above is an extract plan from the design & access statement with the light blue areas 
representing the commercial retail units. All of the units have an element of frontage 
along Griffin manor way at the front of the site. CBRE in their letter have divided 
the units into 8, whereas the D&A appears to be based off 6 units (it’s unclear 
whether if is subdivided internally as we haven’t had sight of any internal plans). 
 

4.49 In respect of the “flexible use class” for the retail we have reasonably assumed all 
of the “A” planning uses classes A1-A5, but appreciate in reality it is likely to be a 
mixture i.e. not all users will be A3 Restaurants, or A5 Hot Food takeaway. CBRE 
have provided considerable detail, but we disagree with their assessment of the 
commercial valuation approach which we discuss in detail below. 
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4.50 CBRE have adopted a rental value range of between £11.00 - £17.50psf for new build 
rental values on the flexible commercial. Whilst we appreciate there will inevitably 
be a mix of interested parties/end users, with restaurant & Bars (A3/A4) and 
Convenience Stores (A1) being the highest bidders, we would envisage rental values 
of between £20 - £25psf for new build accommodation given the scale of the 
development which would be a captive market. 
 

4.51 CBRE haven’t provided any specific comparable evidence supporting their 
assumptions, but have made reference to general market rental tones for some of 
the surrounding retail pitches. They’ve cited Plumstead which whilst we appreciate 
is the nearest retail pitch, is of little relevance being a Tertiary retail parade which 
is reflective of the site’s pre-regeneration position i.e. a current run-down location, 
with Morley’s chicken shop being illustrative of the typical type of occupier. 
 

4.52 CBRE also make note of the Royal Arsenal scheme achieving £40psf on the retail 
accommodation, noting Berkeley Group are also presumably the landlord/vendor 
given they were the developer. We also note Woolwich is achieving £80psf/ITZA from 
CBRE, but this is more related to traditional high street lettings which are passing 
trade orientated.  
 

4.53 The commercial proposals relate to a high-quality new build development of 1,750 
residential units, which is completely regenerating over 17 acres of land, creating a 
community and market in its own right. We don’t doubt there would be significant 
demand from the multiple convenience store operators, together with smaller local 
shop operators, restaurants/cafes, possibly bar/pubs at the higher end. We 
appreciate some of the less desirable units may be let to other commercial users 
including (not limited to): Estate Agents, Hairdressers, Fast food takeaway, or even 
Offices (of low specification) if the planning consent allows it.  
 

4.54 The real advantage to this as CBRE points out is the flexible planning use class, which 
allows the developer to let to the highest bidder. On balance we envisage a rent of 
no less than £20psf on the flexible commercial accommodation.  
 

4.55 In respect of investment yield we note CBRE have adopted a range of yields applied 
to each of the 8 units ranging from 5.75% - 9%; the lowest on a convenience store 
(assuming national covenant) and highest for a drycleaner (presume independent). 
Whilst it’s too early to say exactly which occupier will take each unit, as this will be 
market dependent nearer to practical completion, we would envisage an average 
NIY of no less than 6.5%.  
 

4.56 Whilst we appreciate the retail sector is generally suffering aqn in particular because 
of the current Covid crises, this is a regeneration area whereby the applicant is 
creating a market in its own right, if the units are not appropriately located or 
configured then we suggest the applicant makes the appropriate adjustments at the 
early planning stages consulting with appropriate market occupiers. Again, CBRE 
have not provided any actual specific transactional evidence, which for the 
avoidance of doubt the onus remains on the applicant to do so.  
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D1 Community 
 

4.57 In respect of the (D1) community building we note Berkeley Group have applied a 
manual value of £652,835 in their Argus Appraisal (£58 psf capital value). This is 
based on a CBRE suggesting a £5.00psf rental and an 8% yield, noting if it was a D2 
gym it could achieve a rental of £12.50psf and a yield of 6%.  
 

4.58 We consider this value to be excessively pessimistic in respect of the D1 community 
space. From our understanding and market comparables this typically commands a 
capital value in the region of £250 - £300psf, but can be much higher in some 
locations around London. 
 

4.59 We have applied a capital value of £250psf as a conservative value to equate to a 
Gross Valuation of £2,820,750. D1 planning use class includes and attracts occupiers 
such as Nurseries, Faith Groups, Dentists, (not exhaustive list) we suggest if not 
already done so the space is properly configured to suit these types of occupiers. We 
would envisage significant demand from all users mentioned, noting Faith Groups 
are commonly the highest bidders on D1 accommodation in London given there is 
generally a lack of stock, with said occupiers commonly outbidding developers on 
residential sites. 
 
Light Industrial (B1c/B8) 
 

4.60 In respect of the light industrial, Berkeley Group/CBRE have adopted £11.00psf at 
an all-risk yield of 7%. We have only had the benefit of the plan below (Design & 
Access statement) noting it is flexible B1c/B8 accommodation, with residential 
accommodation above.  
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4.61 The main issue we take with this is CBRE have produced a comprehensive AUV 
(Alternative Use Valuation) for Red Book purposes arguing for £12.50psf rental at an 
all risks yield of 7% on a similar 30,000 sq. ft. Industrial new build alternative scheme. 
Whilst we appreciate the residential accommodation above will make the scheme 
slightly more awkward as it could restrict operational times, the yield is a very harsh 
application. We refer to the CBRE Benchmark Report together with our own 
commentary on their report (Section 7 of our report discusses the Benchmark) 
whereby both parties agree industrial continues to be one of the strongest sectors in 
the commercial property market.  
 

4.62 We have adopted the £12.50psf rental value on the basis CBRE have argued for it in 
the AUV and adopted a higher all risks yield of 5.5%, having made an adjustment 
from the 4.5% in the AUV to reflect the residential accommodation above.  

5.0 AFFORDABLE HOUSING VALUES 
 

5.1 The proposals includes 700 affordable units (40% contribution by unit number). As 
mentioned in the introduction of the report and for the avoidance of doubt the target 
for strategic industrial land is 50% affordable housing. In respect of tenure we 
understand the local target is 70% affordable rented housing and 30% intermediate 
tenure.  
 

5.2 We have been provided with a summary tenure split which shows the no. of units per 
a unit type, to give an overall picture for the affordable units. We have not been 
provided with an explicit split between the Affordable Rented units and the Shared 
Ownership units. 
 

 
 

5.3 We have cross checked this against the Argus Appraisal, which suggests 271 Shared 
Ownership units and 429 Affordable Rented units, implying a weighting of 39% shared 
ownership and 61% for Affordable Rented, which is not quite policy compliant. It is 
unclear however whether the scheme is policy compliant on a habitable room basis. 
 
We have not been provided with any information in respect of how the affordable 
housing values have been calculated, nor any explanation. Given Peabody are 
already involved in this scheme and own “The Reach” scheme (nearest comparable 
and is also Shared Ownership) we consider they reflect Peabody’s own estimated 
unit values which are generally considered the most reliable source for estimating 
values at this stage.  
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5.4 Berkeley Group have adopted a package price for both S/O and A/R of £377.05psf 
which equates to a blended value of approximately 69% of Open Market Value (based 
off an average private sales rate of £550psf). At face value this appears to be above 
our own estimates of value given there are 61% Affordable Rented tenure units by 
unit number. As set out in the introduction, we understand the scheme is set to 
benefit from GLA Funding which has been reflected in the affordable values.  
 

5.5 We have undertaken our own sense check valuations of the affordable elements using 
our in-house model. Given we don’t have a breakdown split of the Shared 
Ownership/Affordable Rented units we have adopted the average % weightings as 
per the summary table in paragraph 5.2 to the number of each units. e.g. for the 
271 Shared Ownership units, we have applied a 30% weighting to the 1b2p to equate 
to 81 1b2p units.  
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Shared Ownership 
 

5.6 Using the pricing schedule for the private units, we have assumed an open market 
value of £101,175,000 for the 217 shared ownership units. We have assumed a 
discount factor of 6%, an initial equity share of 25% and rent on the unsold equity of 
2.75%. 
 

5.7 This gives a total value £73,516,552 which is equivalent to 73% of market value. Our 
valuation equates to a package price of £393psf. 
 
Social / Affordable Rents 
 

5.8 We have considered the Local Housing Allowance (LHA) rates below, which for the 
subject site are:  
 

 
 

5.9 We have made allowances for management, maintenance, major repairs and voids 
and adopted a discount factor of 4%.  
 

5.10 Assuming LHA rates we have calculated as a sense check valuation a package price 
of £217 (40% of OMV). The actual values will depend on the “affordable” rented 
tenure, with LHA rates being a maximum rental value that an RP can charge and so 
a best-case scenario perspective.  In practice we assume the units will be let at 
London Affordable rent levels which are lower and therefore less valuable.  
 

5.11 On the basis Shared Ownership units are £393 psf and Affordable Rented £217 psf, 
applying a weighting of 39% to the later and 61% to the later, equates to a blended 
weighted value of £286psf vs. Berkeley Group’s £377psf. This is a considerable 
difference in value, but we have assumed Peabody informed the values and given 
the GLA grant funding top up we would envisage the values to be higher anyway; we 
have accepted them as being reasonable.  
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Residential Ground Rents 
 

5.12 Capitalised Ground rents have been omitted on the basis that the Government have 
expressed their intention to restrict rents to a peppercorn of £10 per annum 
following the consultation into unfair leasehold practices.  
 

5.13 However, while the draft bill is in preparation there is still no parliamentary 
timescale confirmed, and it is not certain that this will have been passed by the time 
the units can be sold. Unless the S106 Agreement contains restrictions on the ability 
to secure ground rental income we consider it premature to omit this value which is 
still relevant in relation to current day policies and as such should be reflected in 
the viability assessment. 
 

5.14 We have assumed an annual rate of £300 per a unit which equates to a total annual 
income of £315,000. For the avoidance of doubt these have been applied to the 
private units only. We have adopted an All Risks Yield of 5% on the ground rental 
income which we feel is a fair reflection of risk considering the government’s position 
aforementioned vs. that the investment market traditionally perceives ground rents 
as low risk investments. Fees have been applied in the Argus Appraisal for 
purchaser’s costs, sales and legals.  
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6.0 DEVELOPMENT COSTS 
 

6.1 Our Cost Consultant, Neil Powling, has reviewed the cost information that has been 
provided. The full report can be found in Appendix B and the key findings are as 
follows: 

“…In the absence of more detailed area information on a block-by-block basis we 
have assumed for benchmarking purposes all blocks are 6 storeys and above. 
 
Our benchmarking results in an adjusted benchmark of the residential standard 
build (excluding abnormal costs) of £2,465/m² that compares to the Applicant’s 
£2,413/m².  Our benchmarking of the shell only retail, office and industrial space 
results in an adjusted benchmark of the build cost of £1,330/m² that compares to 
the Applicant’s £1,131/m².  We therefore consider the Applicant’s costs for the 
standard build costs to be reasonable. 
 
The allowance for abnormal costs is £101,124,938 (£543/m² based on the GIA of the 
residential works.) This amounts to 38.4%. We would expect the abnormal cost to 
include demolitions, site clearance and preparation, abnormal foundation costs, 
infrastructure, site works, drainage, utilities and external services. We have no 
further information on the build up to this abnormal cost and therefore cannot 
confirm that it is reasonable. However, from our experience of other major 
developments the costs are in the range we would expect.” 

 
6.2 We have therefore adopted £422,270,263 as a base build cost, noting there is already 

a 5% contingency built into the cost plan titled “Risk Provision”. Abnormal costs have 
been included separately at £37,094,100 in the appraisal, which equates to a total 
cost of £459,364,363, which matches the total cost assumed in their cost plan that 
our QS has reviewed and accepted.  
 

6.3 Professional fees have been applied, with 5.4% built into the cost plan, plus an 
additional 2.0% of pre-planning fees, which equates to an all-in professional fee of 
7.4%. Whilst we clearly envisage economies of scale on this development, given 
typical professional fees range from 8%-12% for viability test purposes, we consider 
this allowance to be appropriate.  
 

6.4 CIL has been applied for each phase, split Local and Mayoral, which equates to a 
total value of £8,154,530. Adopting the Local CIL rate of £40/m2, and the Mayoral 
CIL rate of £25/m2 we have calculated a CIL Cost of £7,429,085 in total. We have 
applied the Local and Mayoral rates to the private accommodation GIA of 112,254 
sq. m., and the Mayoral rate only on the commercial area of 5,303 sq.m. 
 

6.5 We have adopted Berkeley Group’s £8,154,530 CIL costs; given that CIL will be 
indexed over the project then the charge will go up anyway, but we consider it to 
be reasonable for viability test purposes. In any event we would ask the council to 
check and clarify the amount.  
 

6.6 With regards to S106 costs, Berkeley Group have adopted £1,000,000. We Have been 
advised by the council costs are envisaged in the region of £5-£10M to which we have 
adopted the upper amount for appraisal purposes.  
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6.7 Berkeley Group have adopted a private sales rate of 4.5% as “Marketing-PD”, which 
has an additional Sales Legal Fee of £600/per a unit. The “marketing “fee also 
appears to cover the agency fees. Typical disposal all-in costs for residential typically 
range from 2.5 to 3.0%, but can be higher if there are on-site (temporary) marketing 
suites built into the scheme.  
 

6.8 We consider the agency/marketing fee to be somewhat excessive and so have 
adopted the following as being appropriate: 1.5% agency fees, 1.5% marketing plus 
the £600/per a unit conveyancing fee which Berkeley Group have suggested. For the 
avoidance of doubt this has been applied to the private units only.  
 

6.9 There does not appear to be any affordable housing fees applied, but given Peabody 
are directly involved from inception, we cannot envisage significant agency/legal 
fees being appropriate given they are also the likely Registered Provider for all of 
the affordable units. 
 

6.10 In respect of the commercial element Berkeley have adopted 3% as “Marketing – 
Commercial” plus 1% a Sales Costs, equating to an all-in rate of 4% for commercial 
disposal costs. Again, we consider these to be excessive, even more so than the 
residential. We have adopted 1.5% agents, 0.5% marketing, and 0.5% legal fee as 
generous assumptions. (this has been presented in Argus as a 2.5% all-in cost). 
 

6.11 A finance rate of 7% has been adopted by Berkeley Group which equates to a cost of 
£60,365,218. Finance costs typically range from 6.0% to 7.0%, so this does fall within 
the typical viability test range. We have adopted a 6% finance rate which based on 
our timings equates to a finance cost of £64,115,592. Timings are discussed in further 
detail below, but the parties effectively broadly agree on finance costs.  
 

6.12 In respect of miscellaneous costs, we note the following: Post completion costs of 
£3,000 /per a unit (equates to £5,250,000), Service Charge voids of £2.00psf (equates 
to £2,602,882). Given no explanation has been provided in relation to the Post 
completion costs we have removed it, assuming it will be wrapped up in the disposal 
fees. 
 

6.13 In respect of the Service Charge voids, we’ve accepted as reasonable on the private 
accommodation only. Whilst we appreciate there will be periods where private space 
is built and unsold, with the affordable accommodation the RP will be responsible 
for any voids. 
 

6.14 Berkeley have adopted project timescales of 181 months (15 years), spread over 3 
phases. We note & appreciate as they point out, clearly, they could physically build 
it faster, but need to reflect market absorption so as not to over-supply the market 
all at once.  
 

6.15 We have been provided with an Argus Developer live appraisal together with a static 
cash flow summary on the private accommodation. On an overall basis they have 
adopted a pre-construction period range of 6-10 months, construction periods 
ranging from 47-108 months, and sales periods ranging from 18-80 months.   
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6.16 We note that broadly speaking, Phase 1 pre-construction starts in July 2021 and 
finishes in May 2025, with Phase 2 commencing construction in Feb 2024 and finishing 
Jan 2033, and Phase 3 commencing in July 2028 and completing in 2038.  
 

6.17 Given both parties note and agree the scheme could be built quicker we have 
considered the average sales rates over the period. Assuming 1,050 private unit sales 
over a total sales period of 121 months, this equates to 8.7 units a month.  
 

6.18 We have adopted the following timescales: 
 

6.19 Phase 1: Pre-construction period of 10 months, 42 months construction, and a 16 
months sales period.  
 

6.20 Phase 2: Pre-construction period of 6 months, 60 months construction, and 23-month 
sales period.  
 

6.21 Phase 3: Pre-construction period of 6 months, 48 months construction, and a 7-month 
sales period.  
 

6.22 We have adopted the same overlaps/delays between each phase for commencement 
i.e. Phase 2 commences Feb 2024 as Berkeley Group have assumed. 
 

6.23 In terms of project cash flow timings, we have adopted the following: 
 

6.24 For the private sale timings, we have assumed 30% off plan sales, followed by an 
even sale period thereafter; this equates to approximately 12 sales a month 
excluding the off-plan sales. We have based the above sales timings on the number 
of private units in each phase. 
 

6.25 In terms of the affordable revenues we have assumed 25% golden brick payment upon 
commencement of construction, with S curve payments for the remainder of the 
build period in each phase.  
 

6.26 For the commercial element: We have adopted Berkeley Groups’ timescales of a 6 
months letting/sales period post practical completion. (reflected as a lump sum at 
the end of the 6 months period). 
 

6.27 In respect of developer’s profit amounts these have been applied manually, timed 
to final project completion so as not to inflate the finance costs by carrying the 
developer’s profit as an expense throughout the project. 
 

6.28 Berkeley have not adopted a target profit margin, but instead ran a residual 
valuation showing a Profit on Cost of 3.27% and Profit on GDV of 3.17%, with an IRR 
of 7.98%.  
 

6.29 PPG advises that return on residential development should ranges from 15-20% of 
GDV, dependent on-site specific risks.  
 

6.30 We have had regard to the Three Dragons Technical Study supporting the New London 
Plan advises on this point, stating: 
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Build types and Developer Returns  
 
57. The only significant variable of built form was the height of the development.  
Sales cannot be completed until the building is occupied.  Taller buildings take 
longer to build out. 
  
58. We found that up to 5 storeys the base result of Developer Return (at 15% of 
GDV) could apply as these typically had a one year build out time. 59. Buildings of 
6 to 20 storeys required, on average, another year to build out and so the required 
Developer Return increased to 17.5%.  
 
60. Buildings over 20 storeys take, on average, three years to build out and so 
required a Developer Return of 20%.  
 
61. The storey height was found to be the most significant factor to inform a range 
of Developer Returns for the area plan assessment.  Other scheme specific factors 
may apply, for example a mix of building heights within the same built form, or 
where parts of a building can be occupied before the whole building is completed.  
Factors that are not height related, such as major substructure work in poor ground 
or over tunnels, may also need to be considered, so the figures above should be 
considered a broad average, rather than a statistically accurate guide to Developer 
Returns applicable in every circumstance.  

 
6.31 In light of the above, given the majority of the buildings are above 6 stories, with 

the tallest being 17 stories in height we would consider a developer’s return on GDV 
of 17.5% on the private accommodation as being applicable, with a lower rate of 6% 
for affordable housing, and a rate of 15% on the commercial element. Whilst the 
applicant has not explicitly applied a profit level into their appraisal, they need to 
be accounted for to determine whether there is a true net deficit, or positive for 
viability purposes.  
 

6.32 To show a true surplus or deficit we have inputted the target profit margin into the 
appraisal as a cost. The residual profit shown at the bottom of the appraisal is the 
overall surplus/deficit which is generated. This produces a net loss of -£50,763,945 
(over and above the normal profit rates allowed for a developer). We have also 
included the AUV+ benchmark figure £24,300,000 as a cost at project start date, 
with our methodology for calculating the benchmark discussed in further detail 
below.   
 

6.33 We have undertaken a sensitivity analysis to demonstrate how the developer may 
benefit from sales growth over time, or how a reduction in the build costs may 
produce further excess profits. Whilst we appreciate for viability purposes, we are 
valuing the site at today’s values, in the absence of a policy compliant position we 
must consider how the viability of the project may change over the project period. 
 

6.34 For the avoidance of doubt the profit amount is an excess profit over and above the 
AUV+ benchmark and the normal rates of profit allowed. 
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7.0 BENCHMARK LAND VALUE 

 
7.1 Berkeley Group have adopted a total benchmark land value of £24,300,000 plus 

purchaser’s costs i.e. SDLT Commercial (5%), Agents fees of 1.5%, VAT (non-
recoverable) of 1%, and a Legal Fee of 0.5%. The benchmark land value figure has 
been informed by a Red Book valuation report carried out by CBRE dated May 2020. 
We have had sight of the report and note the valuation includes a material 
uncertainty clause in respect of Covid-19.  
 

7.2 CBRE actually report a figure of £24,320,000 on the basis of their special assumption:  
“We have been asked to carry out our valuation on the Special Assumption that the 
site is redeveloped in accordance with a Site Layout Plan (31080-FE-01) provided 
by Michael Sparks Associates for continuation of the existing industrial use of the 
property and assuming all hope value for any alternative use is excluded. This 
basis of valuation could otherwise be referred to as the Current Use Value (CUV) 
as defined by the RICS Guidance Note – Financial Viability in Planning.” 
 

7.3 We consider this to be an alternative use valuation (AUV) and therefore no premium 
is applicable (an alternative use is being realised ergo the landowner does not require 
additional incentive to release the land for development).  
 

7.4 CBRE have appraised the site on the basis of a new build industrial scheme and we 
have scrutinised their inputs and assumptions below. 
 

7.5 CBRE have been provided site a Site Layout Plan (31080-FE-01) provided by Michael 
Sparks Associates (Architect’s) assuming a new build industrial scheme, which we 
have had sight of. 

 

 
 

7.6 Given that Sites 1 & 2 form part of the Strategic Industrial Land allocation in the 
Greenwich Core Strategy, it’s not unreasonable to assume an industrial led 
development new build in respect of an alternative use valuation.  
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7.7 In respect of Site 4, there is currently modern trade counter industrial/retail units 
on the adjoining site known as Woolwich Trade Park (retained by Peabody as the 
freeholder). We understand from the CBRE report that there is an expired planning 
permission for B1, B2, B8 uses (industrial) on the site. Given the established land use 
together with expired planning permission it is not an unreasonable assumption to 
assume similar uses. 
 

7.8 CBRE have measured Sites 1 & 2 to extend to 13.436 acres / 585,272 sq. ft. in total 
size, and Site 4, 1.825 acres / 79,497 sq. ft. We have undertaken our own desktop 
measurements and have assumed Sites 1 & 2 to extend to 13.15 acres / 571,372 sq. 
ft. in size, and Site 4 to extend to 1.46 acres / 63,552 sq. ft.  
 

7.9 CBRE have assumed the above unit proposals on the basis of the plans submitted for 
Plot 1 & 2 and added another unit onto Site 4: 
 

 
 

7.10 Having had sight of the architect’s plans (Copy below), we are content their massing 
assumptions are reasonable, noting they have adopted a site cover of c.47.5%, which 
is towards the upper end for industrial development.  
 

 
 

7.11 CBRE have provided an extensive list of market comparables for both rental and 
investment. In respect of rental evidence (including asking prices) this ranges from 
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£10.25psf - £13.24psf, with CBRE adopting £10.50psf on all of the units bar “Unit 5” 
which they have adopted £12.50psf on the basis of a quantum adjustment, and we 
have assumed the unit may attract a trade counter use on the basis of their rental 
assumption.   
 

7.12 In respect of the rental evidence, we are satisfied they have provided sufficient 
relevant evidence and provide a brief discussion of their comparables in turn below:  
 

 Axion, Belvedere, DA17 – “Agreed at £10.77 psf, with a rent-free period of 
13.25 months, deal Agreed in Q1 2020, 15-year lease.” We note CBRE are the 
vendor’s advisors on this scheme. Situated 4.85km to the east of the subject 
site, new build unit extending to 66,138 sq. ft., with 10m eaves height, 3 no. 
level loading doors, and 2 no. dock level loaders. This is a good quality, well 
located industrial unit and is a key comparable to the subject site.  
 

 Quadron the Bridge, Dartford, DA1 – “Agreed at £13.24psf, with a rent-free 
period of 12 months, deal Agreed in Q3 2019, 10-year lease.” Another 
Wrenbridge scheme, situated 10.6km to the south east of the subject site. 
Split into 4 smaller units of c.10,000 sq. ft. which is likely why the rent £psf 
is skewed upwards. Units have 8-10m eaves height, with at least 1 electric 
loading door per a unit. Good quality, well located new build industrial units, 
slightly less relevant owing to the size differences.  

 
 Edison Park, Dartford, DA2 – “Agreed at £11.21psf, unknown rent-free 

period, deal agreed September 2019, 15-year lease”. We have been unable 
to find the exact unit of, 35,673 sq. ft. but note Edison Park is situated next 
to the Dartford Crossing and is considered a key industrial/logistics location.  

 
 Sondix House, Dartford, DA1 – “Agreed at £10.25psf, unknown rent-free 

period, deal agreed September 2019, 10-year lease”. We note the property 
is a secondary 1980s build industrial unit, split into a general warehouse and 
cold store extending to a total of 24,987 sq. ft.  

 
 Orbital 49, Dartford, DA1 – “Quoting £11.50psf, Speculative PC Q1 2020”. 

New build industrial unit extending to 47,888 sq. ft, situated next to Dartford 
Crossing. 3 level access doors, 2 dock level loading doors, 10m eaves height. 
Whilst this is on the market and rent hasn’t been agreed, it’s relevant to the 
subject, albeit has a smaller quantum and is arguably a better location.  

 
 Belvedere Wharf, Belvedere, DA17 – “Quoting £10.95psf, speculative PC Q4 

2020”. New build industrial unit extending to a total size of 112,842 sq. ft., 
can be split into 2 smaller units of roughly 50,000 and 60,000 sq. ft. 3 Dock 
level loading doors, 2 level access doors, and 12m eaves height. Again whilst 
the rent is not agreed it is indicative of rent for the largest unit on the 
proposed and is considered relevant.  

 
 Radial 74 Dartford, DA1 – “Asking £10.95psf, unknown terms”. New build 

industrial unit extending to 73,916 sq. ft. 7 dock level loading doors, 4 level 
access doors, and 12.5 eaves height. Again another well located Dartford unit 
which is of a more comparable size to the majority of the other units.  
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7.13 On balance we take the view that CBRE have taken a reasonable approach in respect 

of the industrial rents. Whilst the proposed units are larger than the majority of the 
comparables, CBRE have adopted the bottom of the range of values as a quantum 
adjustment. In terms of location, Dartford & Belvedere are closer towards the M25, 
whereas Woolwich is closer to Central London, whilst we suspect Dartford to the 
stronger of the locations, they are relevant locations, especially as the majority of 
current stock in Woolwich is secondary.  
 

7.14 We note & appreciate CBRE’s comments in respect of general industrial & logistic 
market conditions, with Central London new build stock becoming increasingly 
difficult for occupiers to find, and with the rise of online retailing storage & 
distribution units demand is at unprecedent levels.  
 

7.15 In respect of the investment evidence we note a yield range of 3.25% - to 4.75%. We 
have briefly reviewed their comparable evidence, and note they have adopted 
towards the upper end of the yield range, which we consider to be conservative. 
Given Quadron, Dartford sold for 4.25% yield in Jan 2020 which is a key comparable 
we’ve accepted their yield evidence as being reasonable.  
 

7.16 We note and appreciate as CBRE point out industrial is undoubtedly the most resilient 
commercial sector at the moment, despite the on-going Covid-19 pandemic. Knight 
Frank yield guide (July 2020) has described prime industrial investments as being 
“stable”, noting the majority of assets classes are “negative” in respect of investor 
sentiment. Knight Frank in their yield guide (July 2020) report a yield of 4.00% for 
Prime Industrial (20-year lease, fixed increases RPI), and 4.25% for Prime Industrial 
(15-year lease). In any event for viability test purposes, evidence takes precedent. 
  

7.17 CBRE have undertaken a residual valuation in respect of calculating the AUV and we 
consider their assumptions below: 
 

 Rental Values of £10.50psf on the larger units; £12.50psf on the smaller unit 
(accepted as reasonable); 

 Investment yield of 4.25% - accepted; 
 Rent Periods of 12 months, 6 months on the smaller unit – accepted; 
 Purchaser’s costs 6.8% - industry standard;  
 Agent’s & legals on land purchase; 1.2% and 0.6% respectively (marginally 

higher than industry standard); 
 Site clearance of £42,500/acre – Accepted as HCA guidance; 
 Build cost of £60psf – Our QS has accepted as a reasonable base build cost 

noting they’ve not included external works separately; 
 Contingency 5% - Industry standard for viability test purposes; 
 S106 £300k – unable to confirm; 
 CIL (Mayoral only) £1,008,628 – Above our estimate of £702,000; 
 Professional Fees of 10% - Falls within viability test range (Typically 8-12%); 
 Letting Fees & Agents, 10% and 5% - Industry standard; 
 Sales Agent’s and Legals of 1% and 0.5% - Industry standard;  
 Marketing £150,000 – Not industry standard, but equates to around 0.2% of 

the Sale’s Agent’s fees so not unreasonable; 
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 Finance rate of 5.5% - Below viability test range (Typically 6-7%). 
 

7.18 In terms of timescales they have assumed Pre-construction of 15 months; 
Construction of 12-18 months and a letting/sales period of 6 months. The pre-
construction period appears to be somewhat protracted, but we have reasonably 
assumed relates to site enabling works, external works and laying of internal site 
roads.  
 

7.19 Profit amount is £8,876,498 (12.77% profit on GDV; 15.79% profit on Cost). We would 
envisage a profit on 15% on GDV for the avoidance of doubt, which would equate 
£10,429,851.  
 

7.20 Overall given that CBRE have adopted finance costs below the viability test range, 
and overstated the CIL Costs in our view, we are prepared to accept their alternative 
use valuation as being broadly reasonable. As CBRE point out on a £/acre basis this 
equates, to £1,630,000, which is somewhat low for strategic industrial land in 
relation to traditional market land comparables.  
 

7.21 For the avoidance of doubt, we have accepted their valuation on the basis that site 
is free from contamination i.e. would not require any major remedial works to bring 
it up to a ready, buildable standard, noting the standard for industrial development 
is considerably lower than residential requirements.   
 

7.22 In summary we have accepted their Alternative Use Valuation of £24,300,000, as 
Berkeley Group have adopted in their appraisal. Purchaser’s costs have been applied 
in the appraisal as standard (SDLT non-residential; 1% agents, 0.5% legals).  
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Quality Standards Control 

 
The signatories below verify that this document has been prepared in accordance with our 
quality control requirements. These procedures do not affect the content and views 
expressed by the originator. This document must only be treated as a draft unless it has 
been signed and approved by the Originators and a Business/ Associate Director. 

Signed 
 

 
 
Thomas Mason 
RICS Registered Valuer 
RICS Membership no 6715622 
For and on behalf of BPS Chartered Surveyors 
 
 

 
 
Andrew Jones 
RICS Registered Valuer 
RICS Membership no 0085834 
For and on behalf of BPS Chartered Surveyors 
 
 
LIMITATION OF LIABILITY/PUBLICATION 

 
This report is provided for the stated purpose and for the sole use of the named clients. It 
is confidential to the clients and their professional advisors and BPS Chartered Surveyors 
accepts no responsibility whatsoever to any other person 

Neither the whole nor any part of this valuation report nor any reference hereto may be 
included in any published document, circular, or statement, or published in any way, 
without prior written approval from BPS of the form and context in which it may appear.
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Appendix A – Cost Plan Assessment by Neil Powling 
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Project: West Thamesmead Gateway, Plumstead, Greenwich 
 

Independent Review of Assessment of Economic Viability 
 

Interim Draft Report  
Appendix A Cost Report 
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SUMMARY 
 
The cost summary is a single page. We would expect a fully detailed cost plan to 
be prepared and provided to assist our review of viability. This report is based on 
the very limited information available. 
 
The design information made available for this viability appraisal is limited and we 
have been reliant mainly on the DAS for details. 
 
The Applicant’s cost summary includes areas in sq ft and shows costs on a £/ft² 
basis. The areas total an NIA of 1,301,441ft² whilst the GIA is 2,098,027ft². BCIS 
data is provided on a GIA basis so comparisons should be undertaken using the 
GIA. 
 
The summary cost does not provide the information we would require to prepare 
an elemental analysis and that would provide the basis for an elemental 
benchmarking exercise. We have prepared a comparison of the Applicant costs to 
BCIS average build costs and attach this schedule to this report. 
 
In the absence of more detailed area information on a block-by-block basis we 
have assumed for benchmarking purposes all blocks are 6 storeys and above. 
 
Our benchmarking results in an adjusted benchmark of the residential standard 
build (excluding abnormal costs) of £2,465/m² that compares to the Applicant’s 
£2,413/m².  Our benchmarking of the shell only retail, office and industrial space 
results in an adjusted benchmark of the build cost of £1,330/m² that compares to 
the Applicant’s £1,131/m².  We therefore consider the Applicant’s costs for the 
standard build costs to be reasonable. 
 
The allowance for abnormal costs is £101,124,938 (£543/m² based on the GIA of 
the residential works.) This amounts to 38.4%. We would expect the abnormal cost  
to include demolitions, site clearance and preparation, abnormal foundation 
costs, infrastructure, site works, drainage, utilities and external services. We have 
no further information on the build up to this abnormal cost and therefore cannot 
confirm that it is reasonable. However, from our experience of other major 
developments the costs are in the range we would expect. 
 

2 
 
2.1 
 
 
 
 
 
 

METHODOLOGY 
 
The objective of the review of the construction cost element of the assessment of 
economic viability is to benchmark the Applicant’s costs against RICS Building Cost 
Information Service (BCIS) average costs. We use BCIS costs for benchmarking 
because it is a national and independent database. Many companies prefer to 
benchmark against their own data which they often treat as confidential. Whilst 
this is understandable as an internal exercise, in our view it is insufficiently robust 
as a tool for assessing viability compared to benchmarking against BCIS. A key 
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characteristic of benchmarking is to measure performance against external data. 
Whilst a company may prefer to use their own internal database, the danger is 
that it measures the company’s own projects against others of its projects with no 
external test. Any inherent discrepancies will not be identified without some 
independent scrutiny. 
 
BCIS average costs are provided at mean, median and upper quartile rates (as well 
as lowest, lower quartile and highest rates). We generally use mean or 
occasionally upper quartile for benchmarking. The outcome of the benchmarking 
is little affected, as BCIS levels are used as a starting point to assess the level of 
cost and specification enhancement in the scheme on an element by element 
basis. BCIS also provide a location factor compared to a UK mean of 100; our 
benchmarking exercise adjusts for the location of the scheme. BCIS Average cost 
information is available on a default basis which includes all historic data with a 
weighting for the most recent, or for a selected maximum period ranging from 5 
to 40 years. We generally consider both default and maximum 5 year average 
prices; the latter are more likely to reflect current regulations, specification, 
technology and market requirements. 
 
BCIS average prices are available on an overall £ per sqm and for new build work 
on an elemental £ per sqm basis. Rehabilitation/conversion data is available an 
overall £ per sqm and on a group element basis ie. substructure, superstructure, 
finishings, fittings and services – but is not available on an elemental basis. A 
comparison of the applicants elemental costing compared to BCIS elemental 
benchmark costs provides a useful insight into any differences in cost. For 
example: planning and site location requirements may result in a higher than 
normal cost of external wall and window elements. 
 
If the application scheme is for the conversion, rehabilitation or refurbishment of 
an existing building, greater difficulty results in checking that the costs are 
reasonable, and the benchmarking exercise must be undertaken with caution. The 
elemental split is not available from the BCIS database for rehabilitation work; the 
new build split may be used instead as a check for some, but certainly not all, 
elements. Works to existing buildings vary greatly from one building project to the 
next. Verification of costs is helped greatly if the cost plan is itemised in 
reasonable detail thus describing the content and extent of works proposed. 
 
BCIS costs are available on a quarterly basis – the most recent quarters use 
forecast figures, the older quarters are firm. If any estimates require adjustment 
on a time basis we use the BCIS all-in Tender Price Index (TPI). 
 
BCIS average costs are available for different categories of buildings such as flats, 
houses, offices, shops, hotels, schools etc. The Applicant’s cost plan should ideally 
keep the estimates for different categories separate to assist more accurate 
benchmarking. However if the Applicant’s cost plan does not distinguish different 
categories we may calculate a blended BCIS average rate for benchmarking based 
on the different constituent areas of the overall GIA. 
 
To undertake the benchmarking we require a cost plan prepared by the applicant; 
for preference in reasonable detail. Ideally the cost plan should be prepared in 
BCIS elements. We usually have to undertake some degree of analysis and 
rearrangement before the applicant’s elemental costs can be compared to BCIS 
elemental benchmark figures. If a further level of detail is available showing the 
build-up to the elemental totals it facilitates the review of specification and cost 
allowances in determining adjustments to benchmark levels. An example might be 
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2.8 
 
 
 
 
 
2.9 
 
 
 
 
 
 
 
 
2.10 

fittings that show an allowance for kitchen fittings, bedroom wardrobes etc that is 
in excess of a normal BCIS benchmark allowance. 
 
To assist in reviewing the estimate we require drawings and (if available) 
specifications. Also any other reports that may have a bearing on the costs. These 
are often listed as having being used in the preparation of the estimate. If not 
provided we frequently download additional material from the documents made 
available from the planning website. 
 
BCIS average prices per sqm include overheads and profit (OHP) and preliminaries 
costs. BCIS elemental costs include OHP but not preliminaries. Nor do average 
prices per sqm or elemental costs include for external services and external works 
costs. Demolitions and site preparation are excluded from all BCIS costs. We 
consider the Applicants detailed cost plan to determine what, if any, abnormal 
and other costs can properly be considered as reasonable. We prepare an adjusted 
benchmark figure allowing for any costs which we consider can reasonably be 
taken into account before reaching a conclusion on the applicant’s cost estimate. 
 
We undertake this adjusted benchmarking by determining the appropriate 
location adjusted BCIS average rate as a starting point for the adjustment of 
abnormal and enhanced costs. We review the elemental analysis of the cost plan 
on an element by element basis and compare the Applicants total to the BCIS 
element total. If there is a difference, and the information is available, we review 
the more detailed build-up of information considering the specification and rates 
to determine if the additional cost appears justified. If it is, then the calculation 
may be the difference between the cost plan elemental £/m² and the equivalent 
BCIS rate. We may also make a partial adjustment if in our opinion this is 
appropriate. The BCIS elemental rates are inclusive of OHP but exclude 
preliminaries. If the Applicant’s costings add preliminaries and OHP at the end of 
the estimate (as most typically do) we add these to the adjustment amounts to 
provide a comparable figure to the Applicant’s cost estimate. The results of the 
elemental analysis and BCIS benchmarking are generally issued as a PDF but upon 
request can be provided as an Excel spreadsheet. 
 

3 
 
3.1 
 
 
 
 
 
 

GENERAL REVIEW 
 
We have been provided with and relied upon the following information:- 
 

 Three Title plans: TGL 170632, TGL 171618, TGL 438573 
 Lifschutz Davidson existing site context plan 
 Cushman & Wakefield PWT Pricing Report 
 CBRE PWT Commercial Viability Assessment 
 Plumstead West Thamesmead Appraisal issued by The Berkeley Group 
 Plumstead West Thamesmead Phasing summary 
 PWT Accommodation schedule 
 PWT Build Cost Summary 
 Valuation Report issued by CBRE Ltd 13 May 2020 for Berkeley Homes (East 

Thames) Ltd 
 PWT GIA and Net Development Residential Areas 
 Application A Landscape Masterplan 
 Plumstead Design & Access Statement (DAS) – Planning Issue 191219 - 

combined 
 
 

3.2 The cost summary is a single page. We would expect a fully detailed cost plan to 
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3.3 
 
 
 
 
3.4 
 
 
3.5 
 
 
 
 
3.6 
 
 
 
 
3.7 
 
 
 
3.8 
 
 
 
 
3.9 
 
 
3.10 
 
 
 
3.11 
 
 
 
3.12 
 
 
 
 
 
 
 
3.13 
 
 
 
 
 

be prepared and provided to assist our review of viability. This report is based on 
the very limited information available. 
 
The cost summary is dated 10th September 2019 – 3Q2019. Our benchmarking uses 
current BCIS data which is on a current tender firm price basis. The BCIS all-in 
Tender Price Index (TPI) for 3Q2019 is 334 (Equivalent sample 56) and for 3Q2020 
332 (forecast). 
 
The design information made available for this viability appraisal is limited and we 
have been reliant mainly on the DAS for details. 
 
The Applicant’s cost summary includes areas in sq ft and shows costs on a £/ft² 
basis. The areas total an NIA of 1,301,441ft² whilst the GIA is 2,098,027ft². BCIS 
data is provided on a GIA basis so comparisons should be undertaken using the 
GIA. 
 
The cost summary includes an allowance of 13.1% for preliminaries to the 
residential costs and 13.6% to the retail and office costs. There is no separate 
allowance for overheads and profit (OHP) which we assume included in the rates. 
We consider the allowance for preliminaries reasonable. 
 
The allowance for contingencies amounts to 4.3% for contingencies to the 
residential costs and 4.4% to the retail and office costs which we consider 
reasonable. We have allowed for 5% in our own benchmarking.  
 
The summary cost does not provide the information we would require to prepare 
an elemental analysis and that would provide the basis for an elemental 
benchmarking exercise. We have prepared a comparison of the Applicant costs to 
BCIS average build costs and attach this schedule to this report. 
 
Sales have been included in the Appraisal at average figures of £525/ft² - £573/ft² 
(Net Sales Area).  
 
We have downloaded current BCIS data for benchmarking purposes including a 
Location Factor for Greenwich of 123 that has been applied in our benchmarking 
calculations. 
 
We have adopted the GIA of 194,913m² for benchmarking; we assume this to be 
the GIA calculated in accordance with the RICS Code of Measurement 6th Edition 
2007.   
 
The development is in nine plots each varying with a number of buildings per plot 
varying from two to five. Typically the blocks are mansion blocks varying in height 
from 7 to 13 storeys plus a 17 storey tower. There are in addition seven blocks of 
one or two storeys and one of 3 storeys. BCIS average cost data is given in steps: 
1-2 storey, 3-5 storey, 6 storey or above. In the absence of more detailed area 
information on a block-by-block basis we have assumed for benchmarking 
purposes all blocks are 6 storeys and above. 
 
Our benchmarking results in an adjusted benchmark of the residential standard 
build (excluding abnormal costs) of £2,465/m² that compares to the Applicant’s 
£2,413/m².  Our benchmarking of the shell only retail, office and industrial space 
results in an adjusted benchmark of the build cost of £1,330/m² that compares to 
the Applicant’s £1,131/m².  We therefore consider the Applicant’s costs for the 
standard build costs to be reasonable.
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3.14 
 
 
 
 
 
 
 
3.15 
 
 
 

 
The allowance for abnormal costs is £101,124,938 (£543/m² based on the GIA of 
the residential works.) This amounts to 38.4%. We would expect the abnormal cost  
to include demolitions, site clearance and preparation, abnormal foundation 
costs, infrastructure, site works, drainage, utilities and external services. We have 
no further information on the build up to this abnormal cost and therefore cannot 
confirm that it is reasonable. However, from our experience of other major 
developments the costs are in the range we would expect. 
 
The areas and costs included in the appraisal are consistent with the areas and 
costs in the estimate/cost plan – although the construction areas are given as NIA 
and we would expect these to be posted as GIA figures. 
 

 
 
BPS Chartered Surveyors  
Date: 16th July 2020 



West Thamesmead Gateway, Plumstead, Greenwich

Comparison Applicant's costs to BCIS average build costs
Efficiency applied equyally to flats and commercial 62.03%

Standard

Residential BCIS

ft² m² £/ft² £/m² ft² m² £/ft² £/m² £Tot £/m²

Standard build 1,244,359 115,605 211.55 2,277 2,006,006 186,364 131 1,413 263,245,038 2,244

Abnormals 38.4% 81.27 875 50 543 101,124,938

3,152 1,955 364,369,976

Add prelims 13.1% 413 256 47,771,748

3,565 2,211 412,141,724 2,244

Add fees 4.6% 165 102 19,038,446 104

3,730 2,314 431,180,170 2,347

Add contingency 4.3% (5% for benchmarking) 160 99 18,515,095 117

TOTAL 3,890 2,413 449,695,265 2,465

Retail & office (shell only)

Standard build 57,082 5,303 136.28 1,467 92,021 8,549 910 7,779,405 1,209

Abnormals

1,467 910 7,779,405

Add prelims 13.6% 200 124 1,057,999

1,666 1,034 8,837,404 1,209

Add fees 4.8% 80 49 421,644 58

1,746 1,083 9,259,048 1,267

Add contingency 4.4% (5% for benchmarking) 77 48 410,052 63

TOTAL 1,823 1,131 9,669,100 1,330

OVERALL TOTAL RESIDENTIAL & RETAIL & OFFICE 194,913 459,364,365

NIAs GIAs 
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 Plumstead West Thamesmead 
 1,750 units - BPS Review 

 Development Appraisal 
 BPS Surveyors 

 16 October 2020 



 APPRAISAL SUMMARY  BPS SURVEYORS 
 Plumstead West Thamesmead 
 1,750 units - BPS Review 

 Appraisal Summary for Merged Phases 1 2 3 4 5 6 7 8 

 Currency in £ 

 REVENUE 
 Sales Valuation  Units  ft²  Sales Rate ft²  Unit Price  Gross Sales 

 Phase 1 Plot 7 PD  138  90,912  554.00  364,966  50,365,248 
 Phase 1 Plot 2 PD  142  105,636  511.00  380,141  53,979,996 
 Parking Ph1  77  0  0.00  17,500  1,347,500 
 Phase 1 Plot 7 SO  68  48,048  377.05  266,419  18,116,498 
 Phase 1 Plot 3 Rent  173  134,496  377.05  293,131  50,711,717 
 Phase 1 Plot 2 SO  44  28,980  377.05  248,339  10,926,909 
 Phase 2 Plot 4 PD  81  64,101  536.00  424,175  34,358,136 
 Phase 2 Plot 8 PD  180  118,281  550.00  361,414  65,054,550 
 Phase 2 Plot 9 PD  272  192,846  550.00  389,946  106,065,300 
 Parking Ph2  144  0  0.00  17,500  2,520,000 
 Phase 2 Plot 4 SO  65  41,418  377.05  240,256  15,616,657 
 Phase 2 Plot 8 SO  24  18,912  377.05  297,115  7,130,770 
 Phase 2 Plot 5 Rent  104  74,895  377.05  271,530  28,239,160 
 Phase 3 Plot 1 PD  237  151,642  581.00  371,747  88,104,002 
 Parking Ph3  65  0  0.00  17,500  1,137,500 
 Phase 3 Plot 6 Rent  118  88,587  377.05  283,065  33,401,728 
 Phase 3 Plot 1 Rent  34  27,534  377.05  305,344  10,381,695 
 Phase 3 Plot 1 SO  70  58,701  373.00  312,795  21,895,650 
 Totals  2,036  1,244,989  599,353,016 

 Rental Area Summary  Initial  Net Rent  Initial 
 Units  ft²  Rent Rate ft²  MRV/Unit  at Sale  MRV 

 Plot 2 (Commercial (Retail)  3  5,382  20.00  35,880  107,640  107,640 
 Plot 3 (Commercial (Retail)  2  3,100  20.00  31,000  62,000  62,000 
 Plot 7 (Commercial (Retail)  3  2,756  20.00  18,373  55,120  55,120 
 Ph1 Ground Rents  280  300  84,000  84,000 
 Commercial (Industrial)  1  34,563  12.50  432,038  432,038  432,038 
 Commercial (Community) D1  1  11,281  0  0 
 Ph2 Ground Rents  533  300  159,900  159,900 
 Ph3 Ground Rents  237  300  71,100  71,100 
 Totals  1,060  57,082  971,798  971,798 

 Investment Valuation 

 Plot 2 (Commercial (Retail) 
 Market Rent  107,640  YP @  6.5000%  15.3846 
 (6mths Rent Free)  PV 6mths @  6.5000%  0.9690  1,604,669 

 Plot 3 (Commercial (Retail) 
 Market Rent  62,000  YP @  6.5000%  15.3846 
 (6mths Rent Free)  PV 6mths @  6.5000%  0.9690  924,280 

 Plot 7 (Commercial (Retail) 
 Market Rent  55,120  YP @  6.5000%  15.3846 
 (6mths Rent Free)  PV 6mths @  6.5000%  0.9690  821,715 

 Ph1 Ground Rents 
 Current Rent  84,000  YP @  5.0000%  20.0000  1,680,000 

 Commercial (Industrial) 
 Market Rent  432,038  YP @  5.5000%  18.1818 
 (6mths Rent Free)  PV 6mths @  5.5000%  0.9736  7,647,730 

 Commercial (Community) D1 
 Manual Value  2,820,750 

 Ph2 Ground Rents 
 Current Rent  159,900  YP @  5.0000%  20.0000  3,198,000 

 Ph3 Ground Rents 
 Current Rent  71,100  YP @  5.0000%  20.0000  1,422,000 

 Total Investment Valuation  20,119,143 
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 APPRAISAL SUMMARY  BPS SURVEYORS 
 Plumstead West Thamesmead 
 1,750 units - BPS Review 
 GROSS DEVELOPMENT VALUE  619,472,159 

 Purchaser's Costs  (1,368,102) 
 Effective Purchaser's Costs Rate  6.80% 

 (1,368,102) 

 NET DEVELOPMENT VALUE  618,104,057 

 NET REALISATION  618,104,057 

 OUTLAY 

 ACQUISITION COSTS 
 AUV Benchmark  24,300,000 
 AUV Benchmark   24,300,000 

 24,300,000 
 Stamp Duty  1,204,470 
 Effective Stamp Duty Rate  4.96% 
 Agent Fee  1.00%  243,000 
 Legal Fee  0.50%  121,500 

 1,568,970 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Plot 2 (Commercial (Retail)  5,382  149.29  803,479 
 Plot 3 (Commercial (Retail)  3,100  149.29  462,799 
 Plot 7 (Commercial (Retail)  2,756  149.29  411,443 
 Commercial (Industrial)  34,563  149.29  5,159,910 
 Commercial (Community) D1  11,281  149.29  1,684,140 
 Phase 1 Plot 7 PD  90,912  340.92  30,993,719 
 Phase 1 Plot 2 PD  105,636  340.92  36,013,425 
 Phase 1 Plot 7 SO  48,048  320.80  15,413,798 
 Phase 1 Plot 3 Rent  134,496  320.80  43,146,317 
 Phase 1 Plot 2 SO  28,980  320.80  9,296,784 
 Phase 2 Plot 4 PD  64,101  340.92  21,853,313 
 Phase 2 Plot 8 PD  118,281  340.92  40,324,359 
 Phase 2 Plot 9 PD  192,846  340.92  65,745,058 
 Phase 2 Plot 4 SO  41,418  320.80  13,286,894 
 Phase 2 Plot 8 SO  18,912  320.80  6,066,970 
 Phase 2 Plot 5 Rent  74,895  320.80  24,026,316 
 Phase 3 Plot 1 PD  151,642  340.92  51,697,791 
 Phase 3 Plot 6 Rent  88,587  320.80  28,418,710 
 Phase 3 Plot 1 Rent  27,534  320.80  8,832,907 
 Phase 3 Plot 1 SO  58,701  320.80  18,831,281 
 Totals     1,302,071 ft²  422,469,413 
 Site Wide Abnormals  37,094,100 
 Ph1 Mayoral CIL  756,781 
 Ph 1 Borough CIL  1,417,760 
 S106  10,000,000 
 Ph2 Mayoral CIL  1,440,587 
 Ph 2 Borough CIL  2,698,808 
 Ph 3 Mayoral CIL  640,561 
 Ph 3 Borough CIL  1,200,033 

 477,718,043 
 Other Construction 

 Private Service Charge Void       196,548 ft²  2.00  393,096 
 Private Service Charge Void       375,228 ft²  2.00  750,456 
 Private Service Charge Void       151,642 ft²  2.00  303,284 

 1,446,836 

 PROFESSIONAL FEES 
 Pre Planning Fees  2,730,837 

 2,730,837 
 MARKETING & LETTING 

 Resi Marketing  1.50%  5,985,971 
 5,985,971 

 DISPOSAL FEES 
 Private Residential Agents  1.50%  6,005,851 
 Commercial Disposal Costs  2.50%  435,643 
 Private Residential Legals         1,050 un  600.00 /un  630,000 

 7,071,494 

  Project: \\bps-fp01\Shared\Joint Files\Current Folders\Greenwich\Plumstead West Thamesmead (Berkeley Group)\Argus\BPS Appraisals\Plumstead West Thamesmead, BPS Review 16.10.2020.wcfx 
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 APPRAISAL SUMMARY  BPS SURVEYORS 
 Plumstead West Thamesmead 
 1,750 units - BPS Review 

 MISCELLANEOUS FEES 
 Phase 1 - Private Profit  17.50%  18,496,230 
 Phase 1 - Affordable Profit  6.00%  4,785,307 
 Phase 1 - Commercial Profit  15.00%  502,600 
 Phase 2 - Private Profit  17.50%  35,958,648 
 Phase 2 - Affordable Profit   6.00%  3,059,195 
 Phase 2 - Commercial Profit  15.00%  1,570,272 
 Phase 3 - Private Profit  17.50%  15,617,263 
 Phase 3 - Affordable Profit  6.00%  3,940,744 

 83,930,259 
 FINANCE 

 Debit Rate 6.000%, Credit Rate 0.000% (Nominal) 
 Total Finance Cost  64,115,592 

 TOTAL COSTS  668,868,002 

 PROFIT 
 (50,763,945) 

 Performance Measures 
 Profit on Cost%  -7.59% 
 Profit on GDV%  -8.19% 
 Profit on NDV%  -8.21% 
 Development Yield% (on Rent)  0.15% 
 Equivalent Yield% (Nominal)  5.52% 
 Equivalent Yield% (True)  5.71% 

 IRR% (without Interest)  1.65% 

 Rent Cover  -52 yrs -3 mths 
 Profit Erosion (finance rate 6.000)  N/A 
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 TIMESCALE AND PHASING CHART  BPS SURVEYORS 

 Plumstead West Thamesmead 
 1,750 units - BPS Review 

 Project Timescale 
 Project Start Date  Jul 2020 
 Project End Date  Jul 2033 
 Project Duration (Inc Exit Period)  157 months 

 All Phases 

 1. Phase 1, Private  

 2. Phase 1, Affordable  
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 TIMESCALE AND PHASING CHART  BPS SURVEYORS 

 Plumstead West Thamesmead 
 1,750 units - BPS Review 

 3. Phase 1, Commercial  

 4. Phase 2, Private  

 5. Phase 2, Affordable  
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 TIMESCALE AND PHASING CHART  BPS SURVEYORS 

 Plumstead West Thamesmead 
 1,750 units - BPS Review 

 6. Phase 2, Commercial  

 7. Phase 3, Private  

 8. Phase 3, Affordable  

 Project: \\bps-fp01\Shared\Joint Files\Current Folders\Greenwich\Plumstead West Thamesmead (Berkeley Group)\Argus\BPS Appraisals\Plumstead West Thamesmead, BPS Review 16.10.2020.wcfx 
 ARGUS Developer Version: 8.20.003  Report Date: 16/10/2020 



 SENSITIVITY ANALYSIS REPORT  BPS SURVEYORS 

 Plumstead West Thamesmead 
 1,750 units - BPS Review 

 Table of Profit Amount and Profit Amount 
 Construction: Rate /ft²  

 Sales: Rate /ft²   -10.000%  -5.000%  0.000%  +5.000%  +10.000% 
 306.83 /ft²  323.87 /ft²  340.92 /ft²  357.97 /ft²  375.01 /ft² 

 -25.00 /ft²  (£7,815,599)  (£38,545,050)  (£69,975,914)  (£101,751,505)  (£133,533,941) 
 (£7,815,599)  (£38,545,050)  (£69,975,914)  (£101,751,505)  (£133,533,941) 

 -12.50 /ft²  £970,801  (£29,073,045)  (£60,342,149)  (£92,052,116)  (£123,834,552) 
 £970,801  (£29,073,045)  (£60,342,149)  (£92,052,116)  (£123,834,552) 

 0.00 /ft²  £9,402,610  (£19,653,639)  (£50,763,945)  (£82,352,728)  (£114,135,163) 
 £9,402,610  (£19,653,639)  (£50,763,945)  (£82,352,728)  (£114,135,163) 

 +12.50 /ft²  £17,761,570  (£10,430,243)  (£41,238,653)  (£72,667,322)  (£104,435,774) 
 £17,761,570  (£10,430,243)  (£41,238,653)  (£72,667,322)  (£104,435,774) 

 +25.00 /ft²  £26,075,680  (£1,532,943)  (£31,761,000)  (£63,037,478)  (£94,736,385) 
 £26,075,680  (£1,532,943)  (£31,761,000)  (£63,037,478)  (£94,736,385) 

 Sensitivity Analysis : Assumptions for Calculation 

 Construction: Rate /ft² 
 Original Values are varied by Steps of 5.000%. 

 Heading  Phase  Rate  No. of Steps 
 Phase 1 Plot 7 PD  1  £340.92  2.00 Up & Down 
 Phase 1 Plot 2 PD  1  £340.92  2.00 Up & Down 
 Phase 1 Plot 7 SO  2  £320.80  2.00 Up & Down 
 Phase 1 Plot 3 Rent  2  £320.80  2.00 Up & Down 
 Phase 1 Plot 2 SO  2  £320.80  2.00 Up & Down 
 Plot 2 (Commercial (Retail)  3  £149.29  2.00 Up & Down 
 Plot 3 (Commercial (Retail)  3  £149.29  2.00 Up & Down 
 Plot 7 (Commercial (Retail)  3  £149.29  2.00 Up & Down 
 Phase 2 Plot 4 PD  4  £340.92  2.00 Up & Down 
 Phase 2 Plot 8 PD  4  £340.92  2.00 Up & Down 
 Phase 2 Plot 9 PD  4  £340.92  2.00 Up & Down 
 Phase 2 Plot 4 SO  5  £320.80  2.00 Up & Down 
 Phase 2 Plot 8 SO  5  £320.80  2.00 Up & Down 
 Phase 2 Plot 5 Rent  5  £320.80  2.00 Up & Down 
 Commercial (Industrial)  6  £149.29  2.00 Up & Down 
 Commercial (Community) D1  6  £149.29  2.00 Up & Down 
 Phase 3 Plot 1 PD  7  £340.92  2.00 Up & Down 
 Phase 3 Plot 6 Rent  8  £320.80  2.00 Up & Down 
 Phase 3 Plot 1 Rent  8  £320.80  2.00 Up & Down 
 Phase 3 Plot 1 SO  8  £320.80  2.00 Up & Down 

 Sales: Rate /ft² 
 Original Values are varied in Fixed Steps of £12.50 

 Heading  Phase  Rate  No. of Steps 
 Phase 1 Plot 7 PD  1  £554.00  2.00 Up & Down 
 Phase 1 Plot 2 PD  1  £511.00  2.00 Up & Down 
 Phase 2 Plot 4 PD  4  £536.00  2.00 Up & Down 
 Phase 2 Plot 8 PD  4  £550.00  2.00 Up & Down 
 Phase 2 Plot 9 PD  4  £550.00  2.00 Up & Down 
 Phase 3 Plot 1 PD  7  £581.00  2.00 Up & Down 
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Appendix C – Residential Comparable Evidence Schedule  
 
  



Scheme - Battalion Court

Unit Address Postcode Unit Type Tenure
Price  Paid 
First Sale

Sale Completed EPC Sq M Sq Ft Beds* £PSF

FLAT 503
KENNARD APARTMENTS
38 ARTILLERY PLACE

SE18 4EP Flat Leasehold £368,000 09/12/2019 51 549 1 £670

FLAT 201
KENNARD APARTMENTS
38 ARTILLERY PLACE

SE18 4EP Flat Leasehold £340,000 24/01/2020 57 614 1 £554

FLAT 504
KENNARD APARTMENTS
38 ARTILLERY PLACE

SE18 4EP Flat Leasehold £372,000 24/01/2020 60 646 1 £575

FLAT 401
KENNARD APARTMENTS
38 ARTILLERY PLACE

SE18 4EP Flat Leasehold £473,000 14/02/2020 73 786 2 £601

FLAT 102
KENNARD APARTMENTS
38 ARTILLERY PLACE

SE18 4EP Flat Leasehold £435,000 10/12/2019 77 829 2 £524

FLAT 302
KENNARD APARTMENTS
38 ARTILLERY PLACE

SE18 4EP Flat Leasehold £463,000 10/01/2020 77 829 2 £558

FLAT 405
KENNARD APARTMENTS
38 ARTILLERY PLACE

SE18 4EP Flat Leasehold £470,000 09/12/2019 78 840 2 £559

FLAT B02
KENNARD APARTMENTS
38 ARTILLERY PLACE

SE18 4EP Flat Leasehold £425,000 17/01/2020 90 969 2 £438

*No. of bedrooms reasonably assumed based on the floor plans and marketing brochure (where available).



Scheme - Callis Yard

Unit  Address           Postcode Unit Type  Tenure
Price Paid
First Sale

Sale Completed EPC Sq M               Sq Ft       Beds £PSF

FLAT 63
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £363,000 29/03/2019 49 527 1 £688

FLAT 66
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £368,000 14/03/2019 49 527 1 £697

FLAT 69
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £368,600 29/03/2019 49 527 1 £698

FLAT 73
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £585,000 10/01/2020 49 527 1 £1,109

FLAT 204
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA Flat Leasehold £354,600 29/03/2019 50 538 1 £658

FLAT 304
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA   Flat         Leasehold  £360,000    29/03/2019      50 538 1 £668

FLAT 67
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £370,000 25/03/2019 50 538 1 £687

FLAT 70
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £392,450 16/04/2019 50 538 1 £729

FLAT 72
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £552,500 19/03/2019 50 538 1 £1,026

FLAT 74
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £595,000 29/03/2019 50 538 1 £1,105

FLAT 101
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA Flat Leasehold £361,325 29/03/2019 52 560 1 £645

FLAT 201
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA Flat Leasehold £358,900 29/03/2019 52 560 1 £641

FLAT 302
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA Flat Leasehold £445,000 29/03/2019 53 570 1 £780

FLAT 56
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £405,000 29/03/2019 56 603 1 £671

FLAT 59
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £403,000 28/08/2019 56 603 1 £668

FLAT 104
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA Flat Leasehold £330,000 10/01/2020 69 743 2 £444

FLAT 61
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £390,000 29/03/2019 74 797 2 £489

FLAT 103
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA Flat Leasehold £525,000 01/11/2019 82 883 2 £594

FLAT 103
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA Flat Leasehold £363,750 29/03/2019 82 883 2 £412

FLAT 203
DUTFIELD HOUSE, 8

CALLIS CLOSE
SE18 6JA Flat Leasehold £537,500 09/12/2019 82 883 2 £608

FLAT 57
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £350,000 15/01/2020 86 926 2 £378

FLAT 60
THOMAS YORK HOUSE, 107
WOOLWICH HIGH STREET

SE18 6EA Flat Leasehold £345,000 28/11/2019 86 926 2 £372

*No. of bedrooms reasonably assumed based on the floor plans and marketing brochure (where available).



Scheme - Trinity Walk

Unit Address Postcode Unit Type Tenure Price Paid/ First Sale Sale Completed EPC Sq M Sq Ft Beds* £PSF

FLAT 203
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £350,000 01/11/2019 52 560 1 £625

FLAT 403
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £370,000 08/11/2019 52 560 1 £661

FLAT 103
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £339,000 25/10/2019 53 570 1 £594

FLAT 205
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £339,000 20/12/2019 53 570 1 £594

FLAT 405
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £357,000 18/12/2019 53 570 1 £625

FLAT 4
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £315,596 05/02/2020 69 743 1 £424

FLAT 2
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £386,000 22/11/2019 69 743 1 £519

FLAT 1
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £359,964 05/02/2020 76 818 1 £440

FLAT 206
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £455,000 21/11/2019 81 872 2 £521

FLAT 306
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £465,000 15/11/2019 81 872 2 £533

FLAT 2
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £368,335 05/02/2020 82 883 2 £417

FLAT 3
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £383,403 05/02/2020 91 980 2 £391

FLAT 2
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £389,263 05/02/2020 96 1,033 3 £376

FLAT 1
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £470,000 09/12/2019 96 1,033 3 £454

FLAT 304
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £500,000 20/12/2019 96 1,033 3 £483

FLAT 204
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £509,950 16/12/2019 96 1,033 3 £493

FLAT 1
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £397,049 05/02/2020 97 1,044 3 £380

FLAT 201
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £500,000 13/12/2019 100 1,076 3 £464

FLAT 301
SEARLES COURT, 4
ROLFE TERRACE

SE18 6BS Flat Leasehold £517,500 01/11/2019 100 1,076 3 £480

FLAT 3
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £276,251 05/02/2020

FLAT 5
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £276,251 05/02/2020

FLAT 8
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £280,437 05/02/2020

FLAT 10
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £280,437 05/02/2020

FLAT 9
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £280,437 05/02/2020

FLAT 11
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £280,437 05/02/2020

FLAT 14
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £284,622 05/02/2020

FLAT 16
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £284,622 05/02/2020

FLAT 15
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £284,622 05/02/2020

FLAT 17
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £284,622 05/02/2020

FLAT 20
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £288,808 05/02/2020

FLAT 22
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £288,808 05/02/2020

FLAT 23
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £288,808 05/02/2020

FLAT 21
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £288,808 05/02/2020

FLAT 27
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £290,482 05/02/2020

FLAT 29
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £291,738 05/02/2020

FLAT 31
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £292,157 05/02/2020

FLAT 26
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £292,994 05/02/2020

FLAT 30
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £292,994 05/02/2020

FLAT 24
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG     Flat    Leasehold    £295,087 05/02/2020

FLAT 27
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £295,505 05/02/2020

FLAT 8
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £353,267 05/02/2020

FLAT 6
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £357,452 05/02/2020

FLAT 4
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £359,964 05/02/2020



FLAT 10
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £359,964 05/02/2020

FLAT 13
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £359,964 05/02/2020

FLAT 16
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £359,964 05/02/2020

FLAT 19
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £359,964 05/02/2020

FLAT 7
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN        Flat            Leasehold £359,964 05/02/2020

FLAT 18
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £361,638 05/02/2020

FLAT 12
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £361,638 05/02/2020

FLAT 14
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £362,057 05/02/2020

FLAT 20
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £362,475 05/02/2020

FLAT 7
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £363,312 05/02/2020

FLAT 5
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £364,149 05/02/2020

FLAT 24
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN    Flat    Leasehold     £364,149 05/02/2020

FLAT 26
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £364,149 05/02/2020

FLAT 6
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £364,987 05/02/2020

FLAT 9
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £364,987 05/02/2020

FLAT 15
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £364,987 05/02/2020

FLAT 22
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £365,824 05/02/2020

FLAT 25
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £365,824 05/02/2020

FLAT 13
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £367,498 05/02/2020

FLAT 19
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £367,498 05/02/2020

FLAT 28
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £367,498 05/02/2020

FLAT 11
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £368,335 05/02/2020

FLAT 12
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £369,172 05/02/2020

FLAT 28
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £371,684 05/02/2020

FLAT 17
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £372,521 05/02/2020

FLAT 18
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £373,358 05/02/2020

FLAT 21
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £373,358 05/02/2020

FLAT 25
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £377,543 05/02/2020

FLAT 29
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £414,377 05/02/2020

FLAT 23
CAVALRY COURT, 31
BRUMWELL AVENUE

SE18 6LG Flat Leasehold £418,563 05/02/2020

FLAT 30
SEARLES COURT, 2
ROLFE TERRACE

SE18 6BN Flat Leasehold £418,563 05/02/2020

*No. of bedrooms reasonably assumed based on the floor plans and marketing brochure (where available).



Scheme Royal Arsenal

Unit Address Postcode Unit Type Tenure Price Paid/
First Sale

Sale Completed EPC Sq M Sq Ft Beds* £PSF

FLAT 307
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £380,000 06/12/2019 43 463 1 £821

FLAT 103       
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £431,437 11/11/2019 51 549 1 £785

FLAT 203
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £440,000 16/01/2020 51 549 1 £801

FLAT 209
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £455,000 27/01/2020 51 549 1 £828

FLAT 207
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £432,000 20/12/2019 53 570 1 £757

FLAT 308
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £455,000 07/10/2019 54 581 1 £782

FLAT 309
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £457,500 28/10/2019 55 592 1 £772

FLAT 108       
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £465,000 19/12/2019 55 592 1 £785

FLAT 306
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £480,000 29/11/2019 55 592 1 £810

FLAT 306
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £480,000 29/11/2019 55 592 1 £810

FLAT 206
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £435,000 24/10/2019 61 657 1 £662

FLAT 106       
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £447,750 31/10/2019 61 657 1 £681

FLAT 109       
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £452,000 14/10/2019 64 689 1 £656

FLAT 104       
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £500,000 16/10/2019 69 743 2 £673

FLAT G02
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £519,800 16/12/2019 69 743 2 £699

FLAT 202
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £546,250 01/11/2019 69 743 2 £735

FLAT G04
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £550,000 15/10/2019 69 743 2 £740

FLAT G01
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £522,000 22/10/2019 74 797 2 £655

FLAT 201
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £525,100 16/10/2019 74 797 2 £659

FLAT 105       
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £541,125 22/11/2019 74 797 2 £679

FLAT 101       
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £555,750 24/10/2019 74 797 2 £697

FLAT 205
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £560,500 17/10/2019 74 797 2 £703

FLAT 303
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £615,000 18/10/2019 82 883 3 £696

FLAT G05
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £600,000 25/10/2019 86 926 3 £648

FLAT 301
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £650,000 18/10/2019 109 1,173 3 £554

FLAT 305
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £690,000 11/11/2019 109 1,173 3 £588

FLAT 304
BARRACKS COURT, 23

MAJOR DRAPER STREET
SE18 6ZF Flat Leasehold £710,000 18/10/2019 111 1,195 3 £594

*No. of bedrooms reasonably assumed based on the floor plans and marketing brochure (where available).
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Appendix D: BPS Commercial Evidence 
Rental Evidence – Convenience Store Lettings 

Tenant Address Size 
sq. ft. 

Rental 
(per 
annum)

£ psf Comments 

Co-Operative food Greenland Place, 
Gothenburg 
Court, Surrey 
Quays, SE8 5EN 

4,748 £75,778 £15.96 Open market letting. 15-
year lease, 6 month’s rent 
free. Let in May 2019. 

Co-Operative food 105-109 
Salusbury Road, 
Queens Park, 
NW6 6RG 

4,085 £125,491 £30.72 Open market letting. 15-
year lease, tenant only 
break at year 10. Shell & 
core developer’s 
specification, 6 month’s 
rent free. 

M&S Oaks Shopping 
Centre, High 
Street, Acton, 
W3 6RE 

11,322 £306,033 £27.03 Open market letting. 
Passing rent £306,033; 
effective rent £276,277 
per annum. 15-year lease 
commencing July 2019, 5 
yearly rent review 
patterns. 

Co-Operative food 177-187 Arthur 
Road, 
Wimbledon, SE19 
8AE 

3,273 £82,512 £25.21 Open market review. 
Convenience store set 
below residential block. 

Sainsbury’s 27/29 Bellevue 
Road, 
Wandsworth 
Common, SW8 

4,271 £90,673 £21.23 Open market review. 
Arbitrational award of 
£90,000. 

Sainsbury’s 298 Haydons 
Road, 
Wimbledon, 
Merton, SW19 
8JZ 

4,316 £89,989 £20.85 Open market letting. 20-
year lease, break at 15. 
Five yearly rent review 
patten.  

Sainsbury’s 216 Field End 
Road, Pinner, 
HA5 1RD 

4,540 £71,550 £15.76 Open market letting. 15-
year lease, commencing 
Feb 2018. Five yearly rent 
review patterns. (agreed 
2015).  

 



Rental Evidence – F&B Lettings 

Photo Address Size 
sq. ft. 

Rental 
(per 
annum)

£ psf Comments

 

Brightwells 
Yard, 
Farnham, GU9 
7UA 

c.10,000 £200,000 £20.00 Under offer to 
Loungers 
(café/bar/restaurant 
operator) at a pre-let 
cinema anchor 
scheme. Heads of 
Terms agreed at 
£200,000 (£20psf), a 
15 year term with 6 
months rent free.

 

Addlestone 
One, 
Addlestone 
KT15 2BD 

c.3,500 £70,000 £20.00 Pre-let to Nandos at 
£70,000 (£20psf).  
15 year term, 12 
months rent free and 
a landlord’s 
contribution of £1M. 
New build 
development of a 
leisure facility with 
cinema/M&S anchor. 

 

The Marlowes, 
Hemel 
Hempstead, 
HP2 4TU 

c.11,350 £250,000 £22.00 Pre-let to Loungers at 
£250,000 (£22psf) 
with 6 months rent 
freehold. Remaining 
terms confidential. 

 

  



Vacant Possession Sales – D1 Health Care 

Photo Address Size 
sq. ft.

Price £ psf Comments

 

Princes Plain 
Clinic, Princes 
Plain, Bromley, 
Kent, BR2 
8LD 

3,416 £570,000 £167 Freehold former Health 
Centre (D1). NHS 
Property Services were 
the vendor. Sold 
28/03/2019 at auction.  

Agent - Allsop 

 

Wandle Valley 
Health Centre, 1 
Miller Close, 
Mitcham, CR4 4AX 

2,347 £590,000 £251 Freehold detached 
former health centre. 13 
rooms. Vendor is NHS 
Property Services. 
Agent - Allsop 

 

Rowan House, 64 
Sevenoaks Road, 
Orpington, Kent, 
BR6 9JL 

3,143 £860,000 £274 Freehold detached 
building, former medical 
centre with 14 practice 
rooms plus garden. 
Vendor is an NHS Trust.  
 
Agent - Allsop 

 

Constant House, 8 
and 8a Constance 
Road, Enfield, 
EN3 7AL 

6,398 £846,000 £132 Freehold 2x purpose-built 
hospitals, total of 6,398 
sq. ft. 1980s build. C2/D1 
planning use class.  
 
Agent – Savills  

 

Holly Park Clinic, 
Holly Park Road, 
Friern Barnet, 
N11 3HB 

3,179 £1,030,000 £324 Freehold detached single 
storey former health 
centre. 11 parking 
spaces. Vendor is a NHS 
Trust.  

Agent - Allsop 



 

Former Ravenor 
Park Clinic, 23 
Oldfield Lane 
South, Greenford, 
Middlesex, UB6 

8,216 £2,000,000 £243 Freehold detached 
building, three floor 
former health centre. 
Vacant possession. 
Arranged over basement, 
ground and first. Car 
parking for 8 spaces.  
Agent - Allsop 

 

   



Investment Sale Evidence – D1 (all uses within the class) 

Photo Address Size 
sq. ft.

Price NIY Comments

 

 
Units C5 & C6, 2, 
Wharf Street, 
London, SE8 3FZ 

1,798 £520,000 6.88% Let to Kiddies Place 
Childcare Limited. Let at 
£37,500 per annum with 
an unexpired term of c. 
13 years. Local covenant. 
Sold for £520,000 on 
27.03.2017. 
 
Agent - Allsop  

 

1516A/B London 
Road, Norbury, 
London, SW16 4EU 

2,200 £700,000
(£318 psf) 

7.39% Let to Lucky Beans Ltd. 
on a 15 year lease (local 
covenant). Virtual 
freehold property. Rent 
roll of £55,000 per 
annum. C. 14 years 
unexpired term. Sold for 
£700,000 on 11.02.2020. 
 
Agent - Allsop 

 

Clarendon House, 
West Street, 
Dorking, Surrey, 
RH4 1QJ 

6,748 £1,200,000 
(£177 psf) 

7.4% Let to an NHS Trust at 
£94,025 per annum with 
less than 1 year term 
certain. Medical 
centre/office over 
ground and first floors. 
Long leasehold property 
(125 year property). Car 
parking for 36 spaces. 
Sold 13/10/2016. 

Agent – Acuitus  

 

Busy Bees Day 
Nursery, North 
Herts College, 
London Road, 
Stevenage, 
Hertfordshire, SG1 
1GG 

6,100 £1,940,000
(£318 psf) 

6.68% Let to Busy Bees Day 
Nursery Ltd. who are a 
substantial covenant 
within the nursery 
industry. £137,690 per 
annum. Approximately 5 
years unexpired term. 
Car parking for 30 cars. 
D1 Nursery use. Sold 
23.03.2017. 
 
Agent - Allsop 
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Market Value - GDV Sense check calculation
10.764 Berkeley GDV % difference

Plot 1 Market % Average Sizes sq. m. Average sq. ft. Average price Average £psf GDV Sq. ft total
1b1p 11 4.60% 39 420 £285,000 £678.90 £3,135,000 4,618      
1b2p 144 61% 50 538 £335,000 £622.45 £48,240,000 77,501    
2b3p 0 0% 61 657 £360,000 £548.28 - -
2b4p 54 22.80% 70 753 £390,000 £517.60 £21,060,000 40,688    
3b5p 28 11.80% 86 926 £440,000 £475.31 £12,320,000 25,920    
3b5p duplex 0 0% 93 1001 £460,000 £459.52 - -

237 100.00% £84,755,000 148,726   £88,104,002 103.95%

Plot 2 Market % Average Sizes sq. m. Average sq. ft. Average price Average £psf GDV Sq. ft total
1b1p 8 5.60% 39 420 £285,000 £678.90 £2,280,000 3,358      
1b2p 44 31% 50 538 £335,000 £622.45 £14,740,000 23,681    
2b3p 0 0% 61 657 £360,000 £548.28 - -
2b4p 72 50.70% 70 753 £390,000 £517.60 £28,080,000 54,251    
3b5p 18 12.70% 86 926 £440,000 £475.31 £7,920,000 16,663    
3b5p duplex 0 0% 93 1001 £460,000 £459.52 - -

142 100.00% £53,020,000 97,952    £53,979,996 101.81%

Plot 4 Market % Average Sizes sq. m. Average sq. ft. Average price Average £psf GDV Sq. ft total
1b1p 14 17.30% 39 420 £285,000 £678.90 £3,990,000 5,877      
1b2p 11 14% 50 538 £335,000 £622.45 £3,685,000 5,920      
2b3p 13 16% 61 657 £360,000 £548.28 £4,680,000 8,536      
2b4p 25 30.90% 70 753 £390,000 £517.60 £9,750,000 18,837    
3b5p 18 22.20% 86 926 £440,000 £475.31 £7,920,000 16,663    
3b5p duplex 0 0% 93 1001 £460,000 £459.52 - -           

81 100.00% £30,025,000 55,833    £34,358,136 114.43%

Plot 7
Type Market % Average Sizes sq. m. Average sq. ft. Average price Average £psf GDV Sq. ft total
1b1p 9 6.50% 39 420 £285,000 £678.90 £2,565,000 3,778      
1b2p 76 55.10% 50 538 £335,000 £622.45 £25,460,000 40,903    
2b3p 10 7.20% 61 657 £360,000 £548.28 £3,600,000 6,566      
2b4p 28 20.30% 70 753 £390,000 £517.60 £10,920,000 21,097    
3b5p 11 8% 86 926 £440,000 £475.31 £4,840,000 10,183    
3b5p duplex 4 2.90% 93 1001 £460,000 £459.52 £1,840,000 4,004      

138 100.00% £49,225,000 86,532    £50,365,428 102.32%

Plot 8 Market % Average Sizes sq. m. Average sq. ft. Average price Average £psf GDV Sq. ft total
1b1p 8 4.44% 39 420 £285,000 £678.90 £2,280,000 3,358      
1b2p 94 52.22% 50 538 £335,000 £622.45 £31,490,000 50,591    
2b3p 19 10.56% 61 657 £360,000 £548.28 £6,840,000 12,475    
2b4p 52 28.89% 70 753 £390,000 £517.60 £20,280,000 39,181    
3b5p 4 2.22% 86 926 £440,000 £475.31 £1,760,000 3,703      
3b5p duplex 3 1.67% 93 1001 £460,000 £459.52 £1,380,000 3,003      

180 100.00% £64,030,000 112,312   £65,054,550 101.60%

Plot 9 Market % Average Sizes sq. m. Average sq. ft. Average price Average £psf GDV Sq. ft total
1b1p 9 3.31% 39 420 £285,000 £678.90 £2,565,000 3,778      
1b2p 123 45.22% 50 538 £335,000 £622.45 £41,205,000 66,199    
2b3p 29 10.66% 61 657 £360,000 £548.28 £10,440,000 19,042    
2b4p 94 34.56% 70 753 £390,000 £517.60 £36,660,000 70,827    
3b5p 17 6.25% 86 926 £440,000 £475.31 £7,480,000 15,737    
3b5p duplex 0 0.00% 93 1001 £460,000 £459.52 - -

272 100.00% £98,350,000 175,582   £106,065,300 107.84%

Sum of units 1050 Average % increase
105.33%
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Shared Ownership Valuation Model

Affordability 

Income threshold  60,000       

Net after tax 70% 42,000        OR SEE RIGHT

40% 16,800       

Rent 2,029,349  

mortgage  876            

Service charge psf £2 8,590         

Total outgoings 2,038,815  

unit no units Market Value  sq ft av sum val sumsqft

1b1p 0 £285,000 420 £0 0

1b2p 81 £335,000 538 £27,135,000 43578

2b3p 54 £360,000 657 £19,440,000 35478

2b4p 108 £390,000 753 £42,120,000 81324

3b5p 20 £440,000 926 £8,800,000 18520

3b5p duplex 8 £460,000 1001 £3,680,000 8008

total 271 £101,175,000 4295 186908

£101,175,000

Share sold 25% £25,293,750

Deposit 5% £1,264,688

Net borrowing  £24,029,063

Net Equity not purchased £75,881,250

Rent 2.75% £2,086,734.38

Rent growth 1% 1% 1% 1% 1% 1% 1%

Cumulative 1% 1.0100% 1.0201% 1.0303% 1.0406% 1.0510%

Total Rent Value  2020 2021 2022 2023 2024 2025

Year 0 1 2 3 4 5

Purchase Price £25,293,750 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734

Rent £2,029,349 £1,991,881 £1,934,109 £1,876,328 £1,818,537 £1,760,736

Combined income £27,323,099 £4,078,615 £4,020,844 £3,963,063 £3,905,272 £3,847,471

PV 6.0% 1.00            0.94            0.89           0.84            0.79               0.75                

DCF £27,323,099 £3,847,750 £3,578,537 £3,327,464 £3,093,341 £2,875,054

Stair Casing 

Period 20 2040

Amount 80% 55% 2.75% 0.0275 0.0275 0.0275 0.0275 0.0275 0.0275

£2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734

£73,794,516 £71,707,781 ######### £67,534,313 £65,447,578 £63,360,844

Rent £2,029,349 £1,971,964 £1,914,579 £1,857,194 £1,799,808 £1,742,423

Total Value  £73,516,552

per sq ft £393.33

% mkt val 73%

AFFORDABLE CRITERIA 25% 95% 2.75%

Unit Market Value Equity  Mortgage

Monthly 

Mortgage

Service 

Charge 

month

SO Rent 

month

Total 

Monthly annual

1b1p £285,000 £71,250 £67,688 267 £150 £489.84 £906.84 10,882.13£    

1b2p £335,000 £83,750 £79,563 322 £150 £575.78 £1,047.78 12,573.38£    

2b3p £360,000 £90,000 £85,500 £409 £150 £618.75 £1,177.75 14,133.00£    



1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

1.0615% 1.0721% 1.0829% 1.0937% 1.1046% 1.1157% 1.1268% 1.1381% 1.1495% 1.1610% 1.1726% 1.1843% 1.1961%

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

6 7 8 9 10 11 12 13 14 15 16 17 18

£2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734

£1,702,925 £1,645,103 £1,587,271 £1,529,429 £1,471,575 £1,413,710 £1,355,834 £1,297,947 £1,240,048 £1,182,138 £1,124,216 £1,066,281 £1,008,334

£3,789,659 £3,731,838 £3,674,006 £3,616,163 £3,558,309 £3,500,445 £3,442,569 £3,384,682 £3,326,783 £3,268,872 £3,210,950 £3,153,015 £3,095,069

0.70               0.67                 0.63               0.59               0.56               0.53             0.50            0.47           0.44            0.42           0.39             0.37               0.35          

£2,671,560 £2,481,885 £2,305,117 £2,140,401 £1,986,941 £1,843,991 £1,710,851 £1,586,871 £1,471,439 £1,363,986 £1,263,979 £1,170,918 £1,084,338

0.0275 0.0275 0.0275 0.0275 0.0275 0.0275 0.0275 0.0275 0.0275 0.0275 0.0275 0.0275 0.0275

£2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734 £2,086,734

£61,274,109 £59,187,375 £57,100,641 £55,013,906 £52,927,172 £50,840,438 £48,753,703 ######### £44,580,234 ######### ######### £38,320,031 #########

£1,685,038 £1,627,653 £1,570,268 £1,512,882 £1,455,497 £1,398,112 £1,340,727 £1,283,342 £1,225,956 £1,168,571 £1,111,186 £1,053,801 £996,416

70%

Threshold 

income Net Income

 % of 

Income

90,000£        63,000.00£     17%

90,000£        63,000.00£     20%

90,000£        63,000.00£     22%



1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

1.2081% 1.2202% 1.2324% 1.2447% 1.2572% 1.2697% 1.2824% 1.2953% 1.3082% 1.3213% 1.3345% 1.3478% 1.3613% 1.3749%

2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052

19 20 21 22 23 24 25 26 27 28 29 30 31 32

£2,086,734 £2,086,734 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£950,375 £950,488 £950,603 £950,719 £950,836 £950,954 £951,073 £951,193 £951,315 £951,438 £951,562 £951,687 £951,814 £951,942

£3,037,109 £3,037,223 £950,603 £950,719 £950,836 £950,954 £951,073 £951,193 £951,315 £951,438 £951,562 £951,687 £951,814 £951,942

0.33               0.31               0.29               0.28             0.26               0.25             0.23            0.22       0.21       0.20       0.18       0.17         0.16         0.15       

£1,003,804 £947,020 £279,625 £263,829 £248,926 £234,865 £221,599 £209,082 £197,272 £186,130 £175,617 £165,698 £156,340 £147,510

0.0275 0 0 0 0 0 0 0 0 0 0 0 0 0

£2,086,734 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£34,146,563 £34,146,563 £34,146,563 £34,146,563 £34,146,563 £34,146,563 £34,146,563 ######## ######## ######## ######## ######## ######## ########

£939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030



1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

1.3887% 1.4026% 1.4166% 1.4308% 1.4451% 1.4595% 1.4741% 1.4889% 1.5038% 1.5188% 1.5340% 1.5493% 1.5648% 1.5805% 1.5963% 1.6122%

2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063 2064 2065 2066 2067 2068

33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£952,071 £952,201 £952,333 £952,466 £952,600 £952,736 £952,873 £953,011 £953,151 £953,292 £953,435 £953,579 £953,725 £953,871 £954,020 £954,170

£952,071 £952,201 £952,333 £952,466 £952,600 £952,736 £952,873 £953,011 £953,151 £953,292 £953,435 £953,579 £953,725 £953,871 £954,020 £954,170

0.15         0.14         0.13         0.12         0.12         0.11         0.10         0.10       0.09       0.09       0.08       0.08       0.07        0.07         0.06         0.06      

£139,180 £131,320 £123,903 £116,906 £110,305 £104,076 £98,199 £92,654 £87,422 £82,486 £77,829 £73,434 £69,288 £65,376 £61,685 £58,203

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

######## ######## ######## ######## ######## ######## ######## ######## ######## ######## ######## ######## ######## ######## ######## ########

£939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030



1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

1.6283% 1.6446% 1.6611% 1.6777% 1.6945% 1.7114% 1.7285% 1.7458% 1.7633% 1.7809% 1.7987%

2069 2070 2071 2072 2073 2074 2075 2076 2077 2078 2079

49 50 51 52 53 54 55 56 57 58 59

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£954,321 £954,474 £954,628 £954,784 £954,942 £955,101 £955,262 £955,424 £955,588 £955,754 £955,921

£954,321 £954,474 £954,628 £954,784 £954,942 £955,101 £955,262 £955,424 £955,588 £955,754 £955,921

0.06         0.05         0.05         0.05         0.05         0.04         0.04         0.04         0.04       0.03         0.03        

£54,917 £51,817 £48,892 £46,132 £43,528 £41,071 £38,753 £36,565 £34,501 £32,554 £30,717

0 0 0 0 0 0 0 0 0 0 0

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

######## ######## ######## ######## ######## ######## ######## ######### ######## ######### #########

£939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030 £939,030



Affordable Rent Valuation

Assumption 2019 Figures

Annual cost of management 
(rented homes, market rent) 

£500

Annual cost of day to day and 
cyclical maintenance (rented 
homes, market rent)

£500

Annual cost of major repairs 
(rented homes, market rent)

£500

NEW LET 1 Bed 
NEW LET 2 Bed 
NEW LET 3 bed+
Annual service costs (Affordable 
Rent homes)
Voids and bad debts as %age of 
receivables (Affordable Rent 
homes)

4%

beds No units Weekly Rent Annual rent total rent pa

1 129 £205.97 10710.44 1381646.76

2 255 £253.15 13163.8 3356769

3 45 £299.18 15557.36 700081.2

4 0 £0.00 0 0

total 429 £5,438,497

Current Estimated Value 

CPI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Rent Increase  1% 1% 1% 1% 1% 1% 1%

Net Rent Change 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

Net Costs Change 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

Date 2020 2021 2022 2023 2024 2025 2026

Year 0 1 2 3 4 5 6

% of Gross Rent Unit nos

Gross annual rent  £5,438,497 5,438,497   5,492,882    5,547,811   5,603,289   5,659,322     5,715,915     5,773,074  

Annual management  £214,500 £214,500 £216,645 £218,811 £221,000 £223,210 £225,442 £227,696

Cyclical maintenance  £214,500 £214,500 £216,645 £218,811 £221,000 £223,210 £225,442 £227,696

major repairs  8 year intervals £214,500

Net let costs £0 £0 £0 £0 £0 £0 £0

Annual Service Costs 0 £0 £0 £0 £0 £0 £0 £0

Voids 4% £217,540 £217,540 £219,715 £221,912 £224,132 £226,373 £228,637 £230,923

Grant Rent discount rate  0

Net Rent  4,577,457 4,577,457 4,839,877 4,888,275 4,937,158 4,986,530 5,036,395 5,086,759

Discount Factor 4.00% 1.00              0.96              0.92              0.89               0.85                0.82                0.79             

Discounted net rent £4,577,457 £4,653,728 £4,519,485 £4,389,116 £4,262,507 £4,139,550 £4,020,140

Sum Cashflow £70,782,151 4,577,457   4,474,738    4,178,518   3,901,908   3,643,608     3,402,408     3,177,175  

total sq ft 325512

£ sq ft £217

% mkt val 40%

£179,031,600

costs as % of rev 84%



0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

7 8 9 10 11 12 13 14 15 16 17 18 19 20

5,830,805     5,889,113     5,948,004     6,007,484     6,067,559     6,128,235     6,189,517   6,251,412   6,313,926   6,377,065   6,440,836   6,505,244     6,570,297     6,636,000  

£229,973 £232,273 £234,595 £236,941 £239,311 £241,704 £244,121 £246,562 £249,028 £251,518 £254,033 £256,574 £259,139 £261,731

£229,973 £232,273 £234,595 £236,941 £239,311 £241,704 £244,121 £246,562 £249,028 £251,518 £254,033 £256,574 £259,139 £261,731

£214,500 £251,518

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£233,232 £235,565 £237,920 £240,299 £242,702 £245,129 £247,581 £250,056 £252,557 £255,083 £257,633 £260,210 £262,812 £265,440

5,137,627 4,974,503 5,240,893 5,293,302 5,346,235 5,399,697 5,453,694 5,508,231 5,563,313 5,367,428 5,675,136 5,731,887 5,789,206 5,847,098

0.76                0.73                0.70                0.68               0.65                0.62                0.60              0.58              0.56              0.53              0.51              0.49                0.47                0.46             

£3,904,174 £3,634,821 £3,682,182 £3,575,965 £3,472,812 £3,372,635 £3,275,347 £3,180,866 £3,089,110 £2,865,714 £2,913,463 £2,829,421 £2,747,803 £2,668,539

2,966,851     2,655,928     2,587,052     2,415,794     2,255,873     2,106,538     1,967,089   1,836,871   1,715,273   1,530,028   1,495,694   1,396,682     1,304,224     1,217,887  



0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054

21 22 23 24 25 26 27 28 29 30 31 32 33 34

6,702,360     6,769,383     6,837,077     6,905,448     6,974,503     7,044,248     7,114,690   7,185,837   7,257,695   7,330,272   7,403,575   7,477,611     7,552,387     7,627,911  

£264,348 £266,992 £269,661 £272,358 £275,082 £277,832 £280,611 £283,417 £286,251 £289,114 £292,005 £294,925 £297,874 £300,853

£264,348 £266,992 £269,661 £272,358 £275,082 £277,832 £280,611 £283,417 £286,251 £289,114 £292,005 £294,925 £297,874 £300,853

£272,358 £294,925

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£268,094 £270,775 £273,483 £276,218 £278,980 £281,770 £284,588 £287,433 £290,308 £293,211 £296,143 £299,104 £302,095 £305,116

5,905,569 5,964,625 6,024,271 5,812,156 6,145,359 6,206,813 6,268,881 6,331,570 6,394,885 6,458,834 6,523,422 6,293,732 6,654,543 6,721,089

0.44                0.42                0.41                0.39               0.38                0.36                0.35              0.33              0.32              0.31              0.30              0.29                0.27                0.26             

£2,591,562 £2,516,806 £2,444,205 £2,267,447 £2,305,227 £2,238,731 £2,174,152 £2,111,436 £2,050,529 £1,991,379 £1,933,936 £1,794,078 £1,823,972 £1,771,357

1,137,265     1,061,980     991,679         884,580         864,730         807,486         754,032       704,116       657,505       613,979       573,335       511,416         499,940         466,845      



0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

2055 2056 2057 2058 2059 2060 2061 2062 2063 2064 2065 2066 2067 2068

35 36 37 38 39 40 41 42 43 44 45 46 47 48

7,704,190     7,781,232     7,859,044     7,937,634     8,017,011     8,097,181     8,178,153   8,259,934   8,342,534   8,425,959   8,510,218   8,595,321     8,681,274     8,768,087  

£303,861 £306,900 £309,969 £313,069 £316,199 £319,361 £322,555 £325,780 £329,038 £332,329 £335,652 £339,008 £342,399 £345,822

£303,861 £306,900 £309,969 £313,069 £316,199 £319,361 £322,555 £325,780 £329,038 £332,329 £335,652 £339,008 £342,399 £345,822

£319,361 £345,822

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£308,168 £311,249 £314,362 £317,505 £320,680 £323,887 £327,126 £330,397 £333,701 £337,038 £340,409 £343,813 £347,251 £350,723

6,788,300 6,856,183 6,924,744 6,993,992 7,063,932 6,815,210 7,205,917 7,277,976 7,350,756 7,424,263 7,498,506 7,573,491 7,649,226 7,379,896

0.25                0.24                0.23                0.23               0.22                0.21                0.20              0.19              0.19              0.18              0.17              0.16                0.16                0.15             

£1,720,260 £1,670,637 £1,622,446 £1,575,644 £1,530,193 £1,419,534 £1,443,186 £1,401,556 £1,361,126 £1,321,863 £1,283,732 £1,246,702 £1,210,739 £1,123,181

435,941         407,082         380,134         354,970         331,471         295,673         289,038       269,904       252,037       235,353       219,773       205,224         191,639         170,942      



0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

2069 2070 2071 2072 2073 2074 2075 2076 2077 2078 2079 2080

49 50 51 52 53 54 55 56 57 58 59 60

8,855,767     8,944,325     9,033,768     9,124,106     9,215,347     9,307,501     9,400,576   9,494,581   9,589,527   9,685,422   9,782,277   9,880,099    

£349,281 £352,774 £356,301 £359,864 £363,463 £367,098 £370,769 £374,476 £378,221 £382,003 £385,823 £389,681

£349,281 £352,774 £356,301 £359,864 £363,463 £367,098 £370,769 £374,476 £378,221 £382,003 £385,823 £389,681

£374,476 £389,681

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0 £0

£354,231 £357,773 £361,351 £364,964 £368,614 £372,300 £376,023 £379,783 £383,581 £387,417 £391,291 £395,204

7,802,975 7,881,005 7,959,815 8,039,413 8,119,807 8,201,006 8,283,016 7,991,370 8,449,504 8,533,999 8,619,339 8,315,851

0.15                0.14                0.14                0.13               0.13                0.12                0.12              0.11              0.11              0.10              0.10              0.10               

£1,141,896 £1,108,957 £1,076,968 £1,045,901 £1,015,731 £986,431 £957,976 £888,698 £903,506 £877,443 £852,132 £790,508

167,106         156,044         145,714         136,068         127,061         118,650         110,795       98,830         96,612         90,216         84,244         75,146          


