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City of York Community Infrastructure Levy Consultation  

27 March 2023 

 

Response on behalf of Helmsley Group, Foss Argo Developments Ltd 

 

INTRODUCTION  
i. These representations are made on behalf of Helmsley Group and Foss Argo 

Developments Limited in response to the City of York Community Infrastructure 
Levy (CIL) Consultation March 2023. 
 

ii. The representation is supported by and should be read in conjunction with the 
Technical Representation prepared by CBRE and submitted with this 
representation. 

 
iii. The Council’s decision to introduce a CIL is welcomed because it provides greater 

certainty in terms of development costs, however the evidence base and charging 
schedule is fundamentally flawed and unsound.  
 

iv. There has been no meaningful consultation with the development industry prior 
to the publication of the consultation documentation, except for a workshop with 
development industry representatives on 22 September 2016.  Paragraph 1.11 of 
the CIL Viability Study (CVS) states that little further evidence was submitted to 
inform the assumptions in the CVS.  However, the presentation at the workshop 
stated that there would be a public consultation on the preliminary draft charging 
schedule before this formal consultation period. It is hugely disappointing that the 
consultation on the preliminary draft charging schedule has not happened, as 
promised, and a significant weakness of the CIL evidence base that it has not been 
properly informed by specialists who work in the development industry day to day. 
Planning Practice Guidance (PPG) Viability (§2, Reference ID: 10-002-20190509) 
states that:  
 
“It is the responsibility of plan makers in collaboration with the local community, developers and 
other stakeholders, to create realistic, deliverable policies. Drafting of plan policies should be 
iterative and informed by engagement with developers, landowners, and infrastructure and 
affordable housing providers” 
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v. The CIL is proposed at a time of considerable uncertainty in terms of both the 

economy, and Central Government’s changes to the developers’ contributions 
regime proposed by the Levelling Up and Regeneration Bill.  At the time of writing 
the Government has published its consultation on The Infrastructure Levy, and 
inflation was expected to be falling but instead has increased to 10.4% (up from 
10.1%) and interest rates have risen from 4.0% to 4.25%.  This wider economic 
picture of rising costs has fed through to rapidly increasing construction costs.  
Barbour ABI, the market leading provider of construction project information, 
reported that: 

 
“Price rises were at record levels over summer 2022, with many goods seeing 25 per cent annual 
inflation. This has now dropped closer to 15 per cent, but some products still hover well above 
20 per cent and insulation products have recently jumped to 50 per cent.” 

 
vi. Against this uncertain economic background, the Government has suggested a 

delay the full introduction of its proposed new Infrastructure Levy by up to 10 years 
due to uncertain of impact on the delivery of development.  These same 
uncertainties exist with the current CIL system. 
 

vii. We request to be notified about:  
 
• submission of the CIL Draft Charging Schedule to the Examiner in accordance 

with Section 212 of the Planning Act 2008;  
• the publication of the recommendations of the Examiner and the reasons for 

those recommendations; and  
• the adoption of the charging schedule by the charging authority. 

 
viii. In accordance with Regulation 21 of the CIL Regulations 2010 we wish to exercise 

our right to be heard by the examiner either as a consortium or as an independent 
stakeholder organisation. 
 

ix. The questions (1-9) posed by the Council as part of this consultation and our 
responses are set out below. 
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QUESTIONS AND RESPONSES 
 
1) Do you have any comments of the content of the CIL viability study? 
 

Response  
Yes, as set out below and please refer to the City of York CIL Charging Schedule 
Consultation Technical Representations by CBRE, attached. 

 
i. There is no Infrastructure Funding Statement as part of the consultation. As such it 

is unclear what will be delivered through CIL and what will be required to be 
provided by developers through S106 obligations to make a development 
acceptable in planning terms. Without this detail, it is not possible to fully 
understand the viability position of schemes.  The Council’s approach to on-site 
open space provision highlights this issue.  Currently, the Council applies Policy GI6 
(new open space provision) of the Publication Draft Local Plan which states: 
 
“all residential development proposals should contribute to the provision of open space for 
recreation and amenity.”  
 

This is based The Open Space and Green Infrastructure Update 2017 (referred to in 
the local policy) which requires 40.5 sq m of amenity space for a 1 bed dwelling and 
17.8 sq m towards sports.  This is not typically possible to provide for on urban sites 
proposing even low densities, there is not the space.  As such the Council typically 
requires an off-site contribution. Clearly, both on site and/or S106 contributions 
have a significant impact on viability which has not been considered in the CIL 
viability study.  An example of the application of open space policy/ contributions 
can be found with reference to planning permission 19/00979/OUTM dated 1 July 
2020 which relates to a former gas works that had viability issues even without CIL 
and therefore would have been undeliverable if the draft CIL charging schedule was 
applied. 
 

ii. Similarly, the Council’s approach to sustainable travel contributions and travel plan 
obligations which are also applied and are not considered as part of the CIL evidence 
base. 

 
iii. Although the CVS takes account of S106 obligations the assumption about values 

and costs are averages.  Paragraph 5 of the Consultation Information Booklet 
published with the CVS is explicit in stating: 
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“it is not required, and would be impossible, to look at every type of development individually, 
hence the use of typologies.” 
 

In practical terms what this means is that where a residential scheme liable for CIL 
has higher development costs that affect viability, and given that CIL is non-
negotiable, it is the section 106 requirements such as affordable housing, that will 
be negotiated down.  Delivery of affordable housing is a key objective of the 
emerging local plan which will be severely threatened by the introduction of the 
draft CIL Charging Schedule. Similarly, the Council has fallen short of its local plan 
targets for housing delivery for many years which is likely to worsen rather than 
address the existing backlog.   

 
iv. Paragraph 4.44 of the CVS states that brownfield sites are assumed to include the 

necessary strategic infrastructure from their existing or previous use.  However, this 
assumption understates the requirement on many brownfield sites to provide 
reinforced or completely new infrastructure.  For example, the Council’s drainage 
and flood risk policies require a 30% betterment for surface water drainage/ SuDS, 
and flood risk mitigation.  As the Local Plans spatial strategy directs development to 
brownfield sites and the urban area this requirement will impact on a considerable 
number of development schemes.  

 
v. Similarly, the majority of the city centre is located within an area of archaeological 

importance, and historic core conservation area. Both of these designations, and 
associated local plan policies increase development costs and have significant 
viability implications which are overlooked by the CVS. 
 

vi. The viability evidence base is outdated and doesn’t take any account of significant 
shifts in market conditions in Q3/4 2022.   This matter is considered in detail in the 
CBRE representation.  

 
vii. Viability evidence relies on RICS BCIS build costs. The supporting CBRE report finds 

these are too low and backward facing.   For example, PBSA cannot be built at the 
costs being assumed and there are a number of errors which, if corrected, would 
erode any viability headroom for PBSA. 
 

viii. The Planning Practice Guidance (PPG) plan making (paragraph: 039 Reference ID: 
61-039-20190315) requires local planning authorities to: 
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“prepare a viability assessment in accordance with guidance to ensure that policies are realistic 
and the total cost of all relevant policies is not of a scale that will make the plan undeliverable”.  
 
This has not been undertaken for the emerging local plan in relation to its latest iteration 
given most policies have been subject to change during the course of the local plan 
examination.  

 
ix. Similarly, National Planning Policy Framework paragraph 34, and PPG Paragraph: 

002 Reference ID: 10-002-20190509 states that: 
 
“The role for viability assessment is primarily at the plan making stage. Viability assessment 
should not compromise sustainable development but should be used to ensure that policies are 
realistic, and that the total cumulative cost of all relevant policies will not undermine deliverability 
of the plan.” 

 
x. The latest modifications to the emerging local plan increase policy requirements for 

most developments, particularly major developments.  These policies have a 
cumulative cost impact when taken together.  The Council does not appear to have 
fully considered how sites can also bear CIL given this demanding policy context. A 
full viability review and justifiable evidence of the modified policy requirements will 
be necessary. Policy requirements include (not exhaustive), the majority of which 
are not considered in the CVS: 

 
a) 75% carbon reduction aspirations – policy CC2 (modification) (this is considered 

within CIL Viability study) 
 

b) 10% Biodiversity net gain (this is considered within CIL Viability study) 
 

c) Accessible Housing Standards  (this is considered within CIL Viability study) 
 

d) Archaeology – much of the city centre is within an archaeology area of importance 
which, taken on its own, gives rise to considerable risk and significant additional 
delay and development costs 

 
e) H10(i) states: 

 
“higher rates of (affordable housing) provision will be sought where development viability 
is not compromised”.  
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This implies that development may be subject to additional affordable housing if 
it can be viably provided, and that a viability assessment will be required for all 
applications over 5 units which will delay the determination period significantly, 
particularly given to limited capacity of the District Valuer. Policy H10 requires all 
viability assessments to be reviewed by the District Valuer. 
 

f) Changes to policy H7 and the requirement for nominations agreements. 
 

g) Air Quality assessments/mitigation for all major applications 
 

h) Flood mitigation measures. Policy requires a 30% betterment for surface water 
runoff which typically requires attenuation or SuDS, and much of the city centre 
is within high flood risk area. Again, taken on its own, flood mitigation gives rise 
to considerable risk and significant additional development costs.  

 
i) Heritage policy. The vast majority of the city centre is within the York Historic Core 

Conservation Area and contains amongst the highest concentration of listed 
buildings and scheduled ancient monuments in England. These heritage 
constraints arising from national and local heritage policies, taken on their own,  
gives rise to considerable risk and significant additional development costs.   

 
j) Travel Plan obligations e.g. car clubs, free bus travel, cycle equipment 

contributions, travel plan coordinator. 
 

k) Green infrastructure/ on-site open space provision – the local plan including its 
evidence base prescribes totally undeliverable targets with regards for open 
space as part of new development and currently S106 payments are sought for 
any shortfall. Will this now be provided through CIL and does this mean no on 
site provision is required? If not, on site provision has significant viability impacts.  

 
2) Do the proposed levy rates set out in the draft CIL Charging Schedule 

appropriately reflect the conclusion of the CIL Viability Study?  
 

Response  
No, the conclusions of the CVS are fundamentally flawed, contain a number of 
errors and do not justify the draft CIL charging schedule, for the reasons set out 
below and please refer to the City of York CIL Charging Schedule Consultation 
Technical Representations by CBRE, attached: 
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i. The proposed rate or rates would seriously undermine the deliverability of the 
emerging local plan, particularly with regards to residential completions, PBSA 
completions, delivery of affordable PBSA and housing, new open space delivery, 
and brownfield first principles, amongst others. 
 

ii. It is essential that the CIL rates are set at a level which ensures that most 
developments remain robustly viable over time as development costs change – 
most likely upwards.  As such CIL rates should not be set at a marginal viability 
point. It is vital for the Council to build in a significant degree of flexibility to ensure 
durability of the CIL charging schedule.  The submitted evidence has been 
overtaken by rapidly changing economic circumstances and an evolving planning 
policy context and fails to take account of the following, amongst other aspects: 
 
a. National consultations on changes to NPPF and CIL 
b. Changes in the housing market and house prices 
c. Changes in inflation, interest rates and the cost of borrowing 
d. Changes in build costs 
 

iii. The residential rates are too high, unjustified and are amongst the highest, if not 
the highest across the entirety of Yorkshire and Humber, even when allowing for 
indexation since adoption in other charging authorities. The Council has not 
provided comprehensive, robust and up-to-date justification for these charges as 
required by regulation 14(1) of the CIL Regulations (as amended). This is not the 
case, as shown in the detailed evidence prepared by CBRE that accompanies this 
response.  
 

iv. The CVS has not properly understood development costs, particularly for 
brownfield sites. The notion that allocated sites within the local plan incur greater 
development costs than other residential sites in unjustified. Significantly, the CVS 
has not adopted a comprehensive and robust ‘policy on’ approach with the full cost 
of the emerging local plan policies (including affordable housing) being accounted 
for, and taking precedence over, the introduction of CIL rate setting.   
 

v. The proposed PBSA CIL rates are also too high and unjustified.  By increasing the 
cost of student housing, it will reduce the affordability of student accommodation 
for which there is an immediate and growing need.  The CIL rates in relation to 
student accommodation seriously risk constraining PBSA development, which is 
contrary to the Council’s stated aims of supporting and encouraging Askham Bryan 



Consultation on CIL charging schedule March 2023 on behalf of  
Hemsley Group and Foss Argo Developments Limited 

 

8 
   

College and the universities’ growth and sustainability, and also its draft economic 
strategy. 
 

vi. Planning applications will no longer be submitted for retail uses, instead they will 
refer to Class E of the use class order.  How will the Council apply the charging 
schedule to planning permissions that simply apply for class E and do not 
distinguish between retail or office for example?                                                                                                
 

vii. It is counter-intuitive that development costs of brownfield sites are lower than 
greenfield sites for Extra Care accommodation. The proposed CIL rates are 
contrary to Government and local plan objectives of brownfield first. It is 
understood that other parties will submit viability evidence challenging the draft 
CIL charging rates for retirement living.  

 
 
3) Do the proposed levy rates set out in the draft CIL Charging Schedule provide 

an appropriate balance between securing infrastructure investment and 
supporting the financial viability of new development in the area? 

 
Response 
No, the proposed CIL rates do not support delivery of the emerging local plan and 
would have a disastrous effect on local development projects for the reasons set 
out below and please refer to the City of York CIL Charging Schedule Consultation 

Technical Representations by CBRE, attached:  
 

i. The ‘appropriate balance’ is the level of CIL which maximises the delivery of 
development and supporting infrastructure in the area.  This has not been justified 
and there is a lack of clarity in how the CIL will be allocated and spent.  
 

ii. The CIL Infrastructure Funding Gap Assessment (IFGA) and Consultation Information 
Booklet (CIB) documents issued with the Draft Charging Schedule set out to identify 
the cost of infrastructure required to support new development and where it is to 
be spent.  However, there is a lack of clarity between the documents.  For example, 
the IFGA identifies a cost of £47.3 million required for “Education”.  However, 
section 10 of the CIB, states that Infrastructure for the purposes of CIL spend “can” 
include transport, flood defences, schools, hospitals and other health and social 
care facilities. 
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iii. This provides no certainty or clarity, for example, for residential developers as to 
whether they will be paying CIL and a Section 106 contribution for education; flood 
alleviation; or health facilities. 
 

iv. The Charging Schedule therefore needs to state clearly what the CIL will be spent 
on so that developers can make a proper assessment of whether the CIL and S106 
costs on a scheme be viable or whether necessary development will be inhibited.   

 
4) Do you have any comments on the proposed CIL rates? 
 

Response  
Yes, as set out below and please refer to the City of York CIL Charging Schedule 

Consultation Technical Representations by CBRE, attached.:  
 

i. The CBRE report provides a detailed analysis of the proposed CIL rates, particularly 
the residential and PBSA rates, and questions their appropriateness given the 
current uncertain economic environment facing the property and construction 
sectors.  Viability is becoming more challenging as high levels of inflation in build 
costs are proving persistent and sales values remain static or at best are increasing 
at below the rate of build cost inflation.  
 

ii. With regards to the Residential CIL rate, this must be considered in the context of 
the acknowledged poor delivery of housing in the city over a long run period.  
Evidence we have presented to the Local Plan Examination, using the Council’s own 
data, demonstrates that in the 10 years 2013/13 to 2021/22, house completion 
rates fell below the OAH of 790 in 7 of those years.  However, the Council’s housing 
completion data includes student accommodation.  If student accommodation is 
excluded, housing completions fell below the OAHN for 9 of the 10 years. 
 

iii. Furthermore, the Council’s Housing trajectory set out in supporting evidence to the 
Local Plan Examination, shows that a cumulative undersupply of housing will 
persist until 2023/24 – i.e. 7 years into the Plan period.  Our analysis indicates it will 
persist until 2024/25, 8 years into the Plan period (See Appendix A). 
 

iv. In this context of long-term undersupply of housing, the imperative is clearly to 
implement the NPPF requirement to significantly boost the supply of housing.   
Against this background, the proposed £200 psm rate for housing, the highest rate 
in the Yorkshire region, seems clearly anomalous and could seriously impede the 
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delivery of housing so desperately required to make good more than a decade of 
undersupply. 
 

v. A more sophisticated approach to the proposed rates would be setting a distinct 
city centre zone given the city centre commands the high values but also is subject 
to significant development cost because it is within an area of archaeological 
importance (huge risk/ cost for developments historically and in the future), the 
city centre is all in the historic core conservation area, and most is high flood risk. 
The rest of the city commands lower values but lower development costs 
(typically). 
 

 

 
5) Where alternative rates are proposed, please provide evidence to 

demonstrate why a proposed rate should be changed 
 

Response  
i. Please refer to the City of York CIL Charging Schedule Consultation Technical 

Representations by CBRE, attached. 
 
6) Do you have any comments on the draft Instalments Policy? 
 

Response  
Yes, as set out below:  
 

ii. There is no certainty with regards to larger schemes over £500,000.  For example, 
what happens if the developer and Council are unable to agree a project specific 
payment schedule?  
 

iii. Please refer to the City of York CIL Charging Schedule Consultation Technical 
Representations by CBRE,  attached. 

 
 
7) Is there a need to provide discretionary relief from the levy to any types of 

development, and if so, why? 
 

Response  
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i. Yes, please refer to the City of York CIL Charging Schedule Consultation Technical 
Representations by CBRE, attached. 

 
 
8) Do you have any other comments on the draft CIL Charging Schedule? 
 

Response  
 Yes, as set out below:  
 

i. Please refer to the City of York CIL Charging Schedule Consultation Technical 
Representations by CBRE, attached. 

 
ii. The draft CIL Charging Schedule of rates is not well written, particularly in respect 

of PBSA development. 
 

iii. The definitions are ambiguous e.g. it is unclear what happens in circumstances 
where PBSA cannot viably provide affordable housing.  Will it be subject to CIL 
because it falls within PBSA without affordable housing?  Clearly, if a PBSA scheme 
cannot support and affordable housing requirement, it is equally, unlikely to be 
able to support CIL requirement in which case development of necessary student 
accommodation would be stifled. 
 

 
9) Do you have any other comments on the CIL evidence base? 
 

Response  
i. Yes, please refer to the City of York CIL Charging Schedule Consultation Technical 

Representations by CBRE, attached. 
 
(ref:ylp2303.CIL reps.V8) 
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APPENDIX A  
 
Table 1 Revision to the "Table 1 CYC Housing Trajectory, August 2022" in Housing 
Trajectory Note August 2022 CYC_EX_107_1 
 



TOTAL 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 26/27 27/28 28/29 29/30 30/31 31/32 32/33

Total for 
Plan 

Period 33/34 34/35 35/36 36/37 37/38

Total 5 
yr post 

plan
Post 
2038 

1. Net Housing Completions 2017 to 2020 
Net Housing Completion 1296 449 560 622 402 3329 0
Net Communal Establishment and Student Accommodation Completions (Ratios 
applied) 35 2 67 82 252 438 0

Total 1331 451 627 704 654 3767
2. Housing Allocations Below 5 ha (H Sites)
H1a & b Former Gas Works, 24 Heworth Green (National Grid Properties) 607 215 392 607 0
H3 Burnholme School 83 63 15 5 83 0
H5 Lowfield School 165 69 24 93 0
H7 Bootham Crescent 93 25 35 33 93 0
H8 Askham Bar Park & Ride 60 35 25 60 0
H10 The Barbican 187 187 187 0
H20 Former Oakhaven EPH 36 36 0
H29 Land at Moor Lane Copmanthorpe 92 2 40 50 92 0
H31 Eastfield Lane Dunnington 82 6 40 37 83 0
H38 Land RO Rufforth Primary School Rufforth 21 10 11 21 0
H39 North of Church Lane Elvington 32 17 15 32 0
H46 Land to North of Willow Bank and East of Haxby Road, New Earswick 117 20 35 40 22 117 0
H52 Willow House EPH, 34 Long Close Lane 15 15 15 0
H53 Land at Knapton Village 4 4 4 0
H55 Land at Layerthorpe 20 20 20 0
H56 Land at Hull Road 0 0 0 0
H58 Clifton Without Primary school 15 15 15 0
Annualised Projected Completions H Sites (Hide) 0 0 100 194 222 381 82 579 0 0 0 0 0 1558 0 0 0 0 0 0

3. Housing allocations above 5ha (ST Sites)
ST1a British Sugar/Manor School 1100 150 150 150 150 150 150 150 1050 50 50
ST1b Manor School 100 35 35 30 100 0 0
ST2 Former Civil Service Sports Ground Millfield Lane 263 0 53 78 52 50 30 263 0
ST4 Land Adj. Hull Road and Grimston Bar 211 35 40 40 40 40 16 211 0 0
ST5 York Central 2500 45 107 107 107 107 119 119 119 830 119 143 143 143 143 691 979
ST7 Land East of Metcalfe Lane 845 50 90 120 120 120 120 120 740 105 105 0
ST8 Land North of Monks Cross 970 30 70 100 100 100 100 100 100 100 800 100 70 170 0
ST9 Land North of Haxby 735 45 90 90 90 90 90 90 585 90 60 150 0
ST14 Land to West of Wigginton Road 1348 60 60 160 160 160 160 160 920 160 160 108 428 0
ST15 Land to West of Elvington Lane 3339 35 70 105 105 105 140 560 210 210 280 280 280 1260 1519
ST16 Terrys Extension Site - Terrys Clock Tower (Phase 1) 22 21 21 0
ST16 Terrys Extension Site - Terrys Car park (Phase 2) 0 0 0 0
ST16 Terrys Extension Site - Land to rear of Terrys Factory (Phase 3) 0 0 0 0
ST17 Nestle South (Phase 1) 279 279 279 0 0
ST17 Nestle South (Phase 2) 425 35 35 35 35 35 35 35 35 22 302 0 123
ST31 Land to the South of Tadcaster Road, Copmanthorpe 158 35 35 35 35 18 158 0 0
ST32 Hungate (Phases 5+) (Blocks D & H) 375 196 179 375 0 0
ST33 Station Yard Wheldarke 150 7 35 35 35 38 150 0
ST36 Imphal Barracks, Fulford Road 769 100 100 100 100 100 100 100 500 169
Annualised projected Completions for ST Sites 0 0 74 357 159 501 687 812 963 1116 895 879 1001 7444 934 743 631 523 523 3354 2790

4. Projected Housing Completions From Non Allocated Unimplemented Consents
Total 1713 483 333 363 250 105 143 36 0 0 0 1713 0 0 0 0 0

5. Projected completions from communal establishments and student accommodation 0
Total 436 357 26 53 0 0 0 0 0 0 0 0 436 0 0 0 0 0 0

0
Supply Trajectory 0
Actual Net Completions (2017 to 2022) 1331 451 627 704 654 3767 0
Projected Completions (all sites) 0 0 1014 910 797 1132 874 1534 999 1116 895 879 1001 11151 934 743 631 523 523 3354
Windfalls 0 0 0 0 0 199 199 199 199 199 199 199 199 1592 199 199 199 199 199 995
Actual and Projected Housing Completions (Inc Windfall Allowance) 1014 910 797 1331 1073 1733 1198 1315 1094 1078 1200 12743 1133 942 830 722 722 4349
Cumulative Completions (Including Windfalls) 1331 1782 2409 3113 3767 4781 5691 6488 7819 8892 10625 11823 13138 14232 15310 16510 17643 18585 19415 20137 20859
Requirement (790pa plus 32 under supply) 822dpa 822 822 822 822 822 822 822 822 822 822 822 822 822 822 822 822 13152 822 822 822 822 822 4110
Cumulative Requirement 822 1644 2466 3288 4110 4932 5754 6576 7398 8220 9042 9864 10686 11508 12330 13152 13974 14796 15618 16440 17262 0
Over/Under Suppy 509 138 -57 -175 -343 -151 -63 -88 421 672 1583 1959 2452 2724 2980 3358 3669 3789 3797 3697 3597 0

0
Detailed Trajectory (including 10% Non-Implementation Rate) 0
Projected Completions (all sites) 0 0 0 0 0 1014 910 797 1132 874 1534 999 1116 895 879 1001 11151 934 743 631 523 523 3354
Projected Completions (all sites) - 10% Non-implementation Rate Applied 0 0 0 0 0 913 819 717 1019 787 1381 899 1004 806 791 901 10035.9 841 669 568 471 471 3018.6
Windfall Allowance 199 199 199 199 199 199 199 199 1592 199 199 199 199 199 995

1331 451 627 704 654 913 819 717 1218 986 1580 1098 1203 1005 990 1100 15395 1040 868 767 670 670 4013.6
Cumulative Completions (with 10% non implementation rate applied and windfalls) 1331 1782 2409 3113 3767 4680 5499 6216 7434 8419 9999 11097 12300 13305 14295 15395 16435 17302 18069 18739 19409
Annual Target (Inclusive of Shortfall) 822 822 822 822 822 822 822 822 822 822 822 822 822 822 822 822 13152 822 822 822 822 822 4110
Cumulative Annual Requirement (Inclusive of Shortfall) 822 1644 2466 3288 4110 4932 5754 6576 7398 8220 9042 9864 10686 11508 12330 13152 13974 14796 15618 16440 17262
Over/Under Supply of Housing (calc = Cumulative completions - cumulative annual target) 509 138 -57 -175 -343 -252 -255 -360 36 199 957 1233 1614 1797 1965 2243 2461 2506 2451 2299 2147
5 year housng supply
5 year requirement (822*5) 4110 4110 4110 4110 4110 4110 4110 4110 4110 4110 4110 4110
Shortfall to be carried over remainag plan period (Absolute value of H) 343 227 165 0 0 0 0 0 0 0 0 0
Shortfall within 5 years (5x(G=Remaining Plan Period) (Liverpool) 156 114 92 0 0 0 0 0 0 0 0 0
20% buffer (0.2*(J+L)) 853 845 840 822 822 822 822
5% buffer (j*.05) 206 206 206 206 206
Rolling total 5 year requirement (J+L+Buffer) 5119 5068 5042 4932 4932 4932 4932 4316 4316 4316 4316 4316
Rolling 5 year land supply (Row D) 4652 5319 5598 6085 5871 5876 5396 5338 5002 4764 4444 4014
Over/Under Supply (with NI applied) against  total 5 year requirement  (P-0) -467 251 556 1153 939 944 464 1022 686 449 128 -302
Land supply  in Years (no account for previous oversupply) 4.54 5.25 5.55 6.17 5.95 5.96 5.47 6.18 5.80 5.52 5.15 4.65
Rolling 5 year requuirement (J=(M orN)-H) 5292 4896 4733 3975 3083 2701 2519 2351 2073
Land Supply in years inclusive of  past oversupply 5.75 6.00 6.21 6.79 8.66 9.26 9.46 9.45 9.68

Total Projected Completions (with 10% Non implementation rate applied and windfalls) + Actual 
completions 2017-2022

Actual Completions

Table 1  revision to the "Table 1 CYC Housing Trajectory, August 2022" in 
Housing Trajectory Note August 2022 CYC_EX_107_1
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 Note: this information was obtained from Planning Resource and is understood to have been correct as at August 2022. 
The rates presented are not indexed, but represent those rates either proposed (latest) or at the date of adoption of relevant 
Charging Schedules. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 https://www.gov.uk/government/consultations/sprinklers-in-care-homes-removal-of-national-classes-and-staircases-in-

residential-buildings/sprinklers-in-care-homes-removal-of-national-classes-and-staircases-in-residential-buildings 



 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 Note: this is provided within Enclosure 2.  
 Note: this is provided within Enclosure 2. 



 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 Note: this is provided within Enclosure 2. 



 

 

 

 

 

 



           



 

 

 

 

 

 

 



 

 

 

 

 

 



 

 

 

 

 

 

 

 



 

 

 

 

 

 

 
 
 
 
 
 
 
 
 RICS Guidance Note (March 2021) Assessing viability in planning under the National Planning Policy Framework 2019 

for England. Para. 3.7.14 



 

 

 

 

 

 

 

 

 

 



 

 

 

 
 
 
 
 
 
 
 
 Note: this replicates the methodology used in the CIL Viability Study and should be cross-referenced with the results shown 

in Table 7.2 from that document, which is used to inform the CIL rates proposed in the CIL DCS. 



 

 

 



 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 RICS (2021) Assessing viability in planning under the National Planning Policy Framework 2019 for England, RICS 

Guidance Note 
 RICS (2019) RICS Professional Statement: Financial viability in planning: conduct and reporting, 1st Edition 



 

 

 

 

 

 

 

 
 
 
 
 
 
 
 

 CIL Regulations 2010 (as amended) 
 PPG CIL: Paragraph: 011 Reference ID: 25-011-20190901 
 RICS Guidance Note (March 2021) Assessing viability in planning under the National Planning Policy Framework 2019 

for England. Para. 3.7.14 



 

 

 

 

 

 

 

 

 



 



 



Local Authority CIL status Date Residential Charges Retail/Commercial Charges Others

Barnsley
Draft Charging Schedule 
Published

17/10/2016
Four large residential charging zones with rates of £80, £50, £10, and £0 per 
square metre. Four small residential charging zones with rates of £80, £50, 
£30, and £0 per square metre.

Retail developments (A1) will be charged £70 per square metre. No charge for all other uses.

Bradford Adopted 21/03/2017
Four residential development charging zones with rates of £100, £50, £20 
and £0 per square metre. No charge for specialist older persons housing.

Two retail warehouse development charging zones with rates of £85 and £0 
per square metre. Large scale supermarket developments will be charged 
£50 per square metre.

No charge for all other uses.

Calderdale Charging Schedule Submitted 11/01/2019

Six residential housing charging zones with rates of £85, £40, £25, £10, £5 
and £0 per square metre. Two residential institutions and care home 
development charging zones with rates of £360 and £60 per square metre. 
Hotel developments will be charged at £60 per square metre.

Large convenience retail developments will be charged £45 per square 
metre. Retail warehouse developments will be charged at £100 per square 
metre.

All other chargebale uses will be 
charged £5 per square metre.

East Riding of Yorkshire
Draft Charging Schedule 
Published

23/01/2017
Five residential development charging zones with rates of £90, £60, £20, £10 
and £0 per square metre.

Retail warehouse developments will be charged £75 per square metre. No charge for all other uses.

Hambleton Adopted 17/03/2015
Private market housing (excluding apartments) will be charged £55 per 
square metre.

Retail warehouses are to be charged £40 per square metre. Supermarkets are 
to be charged £90 per square metre.

No charge for all other uses.

Harrogate Adopted 08/07/2020

Small scale residential developments will be charged £50 per square metre. 
Two charging zones for all other residential developments with rates of £50 
and £0 per square metre. Two sheltered housing development charging 
zones with rates of £60 and £40 per square metre.

Three retail development charging zones for shops with rates of £120, £40 
and £0 per square metre. Large supermarket and retail warehouse 
developments will be charged £120 per square metre. Small supermarkets will 
be charged £40 per square metre. Distribution developments will be charged 
£20 per square metre.

No charge for all other uses.

Hull Adopted 23/01/2018
Two residential housing development charging zones with rates of £60 and 
£0 per square metre. Residential apartment developments will be charged £0 
per square metre.

Large scale supermarket developments will be charged £50 per square 
metre. Small scale supermarket developments will be charged £5 per square 
metre. Retail warehouse developments will be charged £25 per square metre.

No charge for all other uses.

Kirklees Examination Report Published 10/01/2020
Four residential charging zones with rates of £80,£20, £5 and £0 per square 
metre.

No charge for all commercial or industrial uses. No charge for all other uses.

Leeds Adopted 12/11/2014
Four residential charging zones with rates of £5, £23, £45 and £90 per square 
metre.

Two charging zones for supermarket developments with rates of £110 and 
£175 per square metre. Two charging zones for large comparison retail with 
rates of £35 and £55 per square metre. City centre offices will be charged 
£35 per square metre.

Publicly funded or not for profit 
developments will not be charged 
CIL. All other uses will be charged 
£5 per square metre.

Richmondshire
Preliminary Draft Charging 
Schedule Published

24/10/2016
Three residential development charging zones with rates of £120, £50 and £0 
per square metre.

Supermarket developments will be charged £120 per square metre. Retail 
warehouse developments will be charged £60 per square metre. 
Neighbourhood convenience retail developments will be charged £60 per 
square metre.

No charge for all other uses.

Rotherham Adopted 07/12/2016
Three residential charging zones with rates of £55, £30 and £15 per square 
metre. Retirement living developments will be charged £20 per square metre.

Large scale supermarket developments will be charged £60 per square 
metre. Large scale retail warehouse and retail park developments will be 
charged £30 per square metre.

No charge for all other uses.

Ryedale Adopted 14/01/2016
Two residential charging zones with rates of £85 and £45 per square metre. 
No charge for apartment developments.

Supermarkets will be charged £120 per square metre. Retail warehouses will 
be charged £60 per square metre.

No charge for all other uses.

Selby Adopted 03/12/2015
Three residential charging zones with rates of £50, £35 and £10 per square 
metre.

Supermarkets will be charged £110 per square metre. Retail warehouses will 
be charged £60 per square metre.

No charge for all other uses.

Sheffield Adopted 03/06/2015

Four residential (C3 and C4) charging zones with rates of £80, £50, £30 and 
£0 per square metre. Hotel developments will be charged £40 per square 
metre. Student accommodation developments will be charged £30 per square 
metre.

Large retail developments are to be charged £60 per square metre. Three 
retail development (A1) charging zones with rates of £60, £30 and £0 per 
square metre.

No charge for all other uses.

Wakefield Adopted 20/01/2016
Three residential charging zones with rates of £55, £20 and £0 per square 
metre.

Large supermarkets will be charged £103 per square metre. Retail warehouse 
developments will be charged £89 per square metre.

No charge for all other uses.



 



Knight Frank Intelligence

S E C T O R   M A R - 2 2 S E P - 2 2 D E C - 2 2 J A N - 2 3 F E B - 2 3 M A R - 2 3
1  M O N T H  
C H A N G E

M A R K E T  
S E N T I M E N T

Offices 
(Grade A)

City Prime (Single let, 10 years) 3.75% 4.00% 4.50% - 4.75% 4.75% 4.75% 4.75% STABLE

West End: Prime Core (Mayfair & St James's) 3.25% 3.25% 3.50% - 3.75% 3.75% 3.75% 3.75% STABLE

West End: Non-core (Soho & Fitzrovia) 3.75% - 4.00% 4.00% 4.25% - 4.50% 4.50% 4.50% 4.50% STABLE

Major Regional Cities (Single let, 15 years) 4.75% - 5.00% 5.00% - 5.25% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - STABLE

Major Regional Cities (Multi-let, 5 year WAULT) 5.75% - 5.25% - 5.50% 6.50% - 7.00% 6.50% - 7.00% 6.50% - 7.00% 6.50% - 7.00% WEAKER

South East Towns (Single let, 15 years) 5.00% - 5.25% 5.25% 6.00% - 6.50% 6.00% - 6.50% 6.00% - 6.50% 6.00% - 6.50% WEAKER

South East Towns (Multi-let, 5 year WAULT) 6.50% 6.75% - 7.00% 7.00% - 7.50% 7.00% - 7.50% 7.00% - 7.50% 7.50% + WEAKER

South East Business Parks (Single let, 15 years) 5.25% + 5.50% - 5.75% 6.75% - 7.00% 6.75% - 7.00% 6.75% - 7.00% 7.00% + WEAKER

South East Business Parks (Multi-let, 5 year WAULT) 6.75% + 7.25% + 7.75% - 8.00% 7.75% - 8.00% 7.75% - 8.00% 8.50% + +0.50% WEAKER

Life Sciences (Oxford, Cambridge) 3.75% 3.75% 4.25% 4.25% 4.25% - 4.50% 4.25% - 4.50% WEAKER

Warehouse & 
Industrial Space

Prime Distribution/Warehousing (20 years [NIY], fixed/indexed uplifts) 3.00% 3.50% - 3.75% 4.75% - 5.00% 4.75% - 5.00% 4.75% - 5.00% 4.75% - STABLE

Prime Distribution/Warehousing (15 years, OMRRs) 3.50% 4.00% - 4.25% 5.25% - 5.50% 5.25% - 5.50% 5.25% - 5.50% 5.25% - STABLE

Secondary Distribution (10 years, OMRRs) 4.00% 4.50% - 4.75% 5.50% - 6.00% 5.50% - 6.00% 5.50% - 6.00% 5.50% - 5.75% - STABLE

South East Estate (excluding London & Heathrow) 3.25% - 3.50% 4.00% 5.00% - 5.50% 5.00% - 5.50% 5.00% - 5.50% 5.00% - 5.25% - STABLE

Good Modern Rest of UK Estate 3.50% - 3.75% 4.25% - 4.50% 5.25% - 5.75% 5.25% - 5.75% 5.25% - 5.75% 5.25% - 5.50% - STABLE

Good Secondary Estates 4.75% - 5.25% 5.25% - 5.75% 6.50% - 7.00% 6.50% - 7.00% 6.50% - 7.00% 6.50% - 7.00% WEAKER

Specialist 
Sectors

Car Showrooms (20 years with fixed uplifts & dealer covenant) 5.00% 5.25% 5.75% 5.75% 5.75% 5.75% STABLE

Budget Hotels London (20 years, 5 yearly RPI / CPI uplifts) 3.25% - 3.50% 3.25% - 3.50% 4.50% - 4.75% 4.50% - 4.75% 4.50% - 4.75% 4.50% - STABLE

Budget Hotels Regional (20 years, 5 yearly RPI / CPI uplifts) 4.00% 4.00% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% 5.00% - STABLE

Student Accommodation Prime London (Direct Let) 3.75% 3.50% 3.75% - 4.00% 3.75% - 4.00% 3.75% - 4.00% 3.75% - 4.00% STABLE

Student Accommodation Prime Regional (Direct Let) 5.00% 4.75% - 5.00% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% STABLE

Student Accommodation Prime London  (25 years, Annual RPI) 3.00% - 3.25% 3.25% 4.00% - 4.25% 4.00% - 4.25% 4.00% - 4.25% 4.00% - STABLE

Student Accommodation Prime Regional (25 years, Annual RPI) 3.25% - 3.50% 3.50% 4.25% - 4.50% 4.25% - 4.50% 4.25% - 4.50% 4.25% - STABLE

Healthcare (Elderly Care, 30 years, 5 yearly indexed linked reviews) 3.50% 3.25% - 3.50% 4.00% - 4.25% 4.00% - 4.25% 4.00% - 4.25% 4.00% - 4.25% STABLE

Data Centres (Operational) 4.00% - 4.00% 4.00% 4.00% 4.00% 4.50% +0.50% STABLE

Data Centres (Leased, 15 years, Annual Indexation) 4.00% 4.00% + 4.25% + 4.25% + 4.25% + 4.75% +0.50% STABLE

Income Strip (50 years, Annual RPI/CPIH+1%, Annuity Grade) 2.25% 2.50% + 3.75% - 4.00% 4.00% 4.00% 4.00% STABLE

Your partners in property.

Based on rack rented properties and disregards bond type transactions

Prime Yield Guide – March 2023 This yield guide is for indicative purposes only 

and was prepared on 1 March 2023.

Click here to view previous data

https://www.knightfrank.com/research/report-library/investment-yield-guide-february-2023-9934.aspx
https://www.knightfrank.com/research/report-library/investment-yield-guide-february-2023-9934.aspx
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M A R K E T  
S E N T I M E N T

High Street 
Retail

Bond Street 2.75% 2.75% + 2.75% - 3.00% 2.75% - 3.00% 2.75% - 3.00% 2.75% - 3.00% WEAKER

Oxford Street 3.50% + 3.50% + 4.25% - 4.50% 4.25% - 4.50% 4.25% - 4.50% 4.25% - 4.50% WEAKER

Prime Towns (Oxford, Cambridge, Winchester) 6.25% 6.25% 6.75% + 6.75% + 6.75% + 6.75% - STABLE

Regional Cities (Manchester, Birmingham) 6.50% + 6.50% 7.00% + 7.00% + 7.00% + 7.00% - STABLE

Good Secondary (Truro, Leamington Spa, Colchester etc) 8.25% - 8.50% 8.25% 8.50% 9.00% - 9.25% 9.00% - 9.25% 9.00% - 9.25% 9.00% - 9.25% STABLE

Shopping 
Centres 
(sustainable 
income)

Regional Scheme 7.50% 7.50% 8.00% 8.00% + 8.00% + 8.00% + WEAKER

Sub-Regional Scheme 8.50% 8.50% 9.00% + 9.00% + 9.00% + 9.00% + WEAKER

Local Scheme (successful) 9.00% 9.25% 9.75% + 9.75% + 9.75% + 9.75% + WEAKER

Neighbourhood Scheme (assumes <25% of income from supermarket) 9.00% - 9.25% 9.00% - 9.25% 9.50% - 9.75% 9.50% - 9.75% 9.50% - 9.75% 9.50% - 9.75% WEAKER

Out of Town 
Retail

Open A1 Parks 5.25% - 5.00% 6.00% + 6.00% + 6.00% + 6.00% - STABLE

Good Secondary Open A1 Parks 6.25% - 6.50% 6.25% 7.25% + 7.50% + 7.50% + 7.50% - STABLE

Bulky Goods Parks 5.25% - 5.00% 6.00% + 6.00% + 6.00% + 6.00% - STABLE

Good Secondary Bulky Goods Parks 6.25% - 6.50% 6.25% 7.25% + 7.50% + 7.50% + 7.50% - STABLE

Solus Open A1 (15 year income) 4.75% 5.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% STABLE

Solus Bulky (15 year income) 4.75% 5.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% STABLE

Major 
Foodstores

Annual RPI Increases [NIY] (20 year income) 3.50% 3.75% - 4.00% 5.00% 5.00% 5.00% 5.00% STABLE

Open Market Reviews (20 year lease) 4.00% 4.25% - 4.50% 5.50% 5.50% 5.50% 5.50% STABLE

Leisure
Prime Leisure Parks 7.00% + 7.00% + 7.50% + 7.50% + 7.50% + 7.50% + STABLE

Good Secondary Leisure Parks 8.00% + 8.00% + 8.50%  - 8.75% 9.00% + 9.00% + 9.00% + WEAKER

Your partners in property.

Prime Yield Guide – March 2023 This yield guide is for indicative purposes only 

and was prepared on 1 March 2023.

Based on rack rented properties and disregards bond type transactions Click here to view previous data

https://www.knightfrank.com/research/report-library/investment-yield-guide-february-2023-9934.aspx
https://www.knightfrank.com/research/report-library/investment-yield-guide-february-2023-9934.aspx
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L E A D I N G  I N D I C A T O R S D E B T  M A R K E T  – 2 7  F E B R U A R Y  2 0 2 3

The changing structure of the UK economy. Overall, UK economic output grew by +1% year on year

in Q4, however, some sectors have recorded a significant increase. Indeed, the Arts & entertainment (+9%),

Construction (+5%) and Professional & Scientific (+4%) industries saw increased output year on year in Q4

2022. However, some sectors including Production (-4%) and Manufacturing (-6%) saw output moderate.

Here, the higher costs of materials, energy and labour likely weight on output. For the year ahead, the Bank

of England forecast inflation to fall to 4% from 10%, which could alleviate some pricing pressures on these

sectors that have seen output decline.

UK inflation continued to slow falling, for the third consecutive month, to 10.1% ahead of

expectations. Producer price inflation also moderated, to 14.1%. The positive inflation news has left market

commentators deliberating the BoE’s next interest rate decision on 23 March. Capital Economics outlined

that the likelihood of its forecast of 4.50% peak is lower now, while Oxford Economics expects the central

bank to lift its rate by 25bps to 4.25% in March, where it will remain until at least the end of the year.

Flash PMIs for the UK surprised on the upside, with UK services businesses reporting growth for the first

time in eight months (figure above 50). Indeed, the UK Services PMI increased to 53.3 in February, from

48.7 in January, beating market expectations of 49.2. Meanwhile, the Manufacturing PMI rose to 49.2 from

47.0 in January, exceeding market forecasts of 47.5.

E S GB O N D S  &  R A T E S  

( 0 1 / 0 3 / 2 0 2 3 )

MAR
2022

JAN
2023

FEB
2023

MAR
2023

SONIA Rate 0.445% 3.427% 3.927% 3.927%

Bank of England Base Rate 0.50% 3.50% 4.00% 4.00%

5-year swap rates 1.794% 4.050% 3.582% 4.308%

10-year gilts redemption yield 1.34% 3.53% 3.17% 3.81%

I n t e l l i g e n c e  L a b

Debt margins have drifted out over the last quarter as a reflection of wider 

economic uncertainty and dislocation in the market.                                                              Source: Macrobond

UK Retail Sales Dashboard – January 2023

An overview of UK retail performance, including 

key metrics on core sub-sectors and e-commerce.  

Refurbishing Offices

What are the economic and green challenges and 

opportunities from refurbishing office buildings?

mailto:lisa.attenborough@knightfrank.com
https://www.knightfrank.com/research/article/2023-02-24-refurbishing-offices-key-to-a-sustainable-future-
https://www.knightfrank.com/research/article/2023-02-28-your-leading-indicators-brexit-deal-energy-price-cap-uk-economic-output
mailto:lisa.attenborough@knightfrank.com
https://www.knightfrank.com/research/article/2023-02-28-your-leading-indicators-brexit-deal-energy-price-cap-uk-economic-output
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https://www.knightfrank.com/research/report-library/uk-retail-sales-dashboard-january-2023-9973.aspx
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We like questions. If you would like some property advice , or want more information about our research, we would love to 
hear from you. 
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D i d  y o u  k n o w

In addition to valuing assets in the main property sectors and 

having award winning teams in the Healthcare, Student and 

Automotive sectors, Knight Frank also has expertise in :

UK CRE Quarterly Review – February 2023

The Quarterly UK RE Review outlines the key occupier and investment 

trends across the different sectors within commercial real estate.

• Waste and Energy
• Infrastructure
• Garden Centres
• Film Studios
• Serviced Offices
• Data Centres

• Life Sciences
• Income Strips
• Ground Rents
• Trading assets
• Expert Witness
• IPOs

Prime Yield Guide – March 2023 This yield guide is for indicative purposes only 

and was prepared on 1 March 2023.
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Best in Class Yields – Commercial

1. Best in Class Yields relate to rack rented investments let with lease lengths considered by the market as most appropriate for
the asset class.

2. Trending denotes investor sentiment towards the sector.
3. RPI/CPI uplifts on longer leases can achieve keener yields than those assessed at market rents.
4. Yields are based on transactions and sentiment.
5. Yields stated are Initial Yields for the Alternatives section based on 20 year unexpired leases to strong covenants with 

indexation/uplifts.
6. Supermarket yields are for 20 year leases with RPI indexed uplifts at 5 year intervals.
7. Colour Key – the colours in the trending and yield column indicate changes since previous month. Green: stronger than previous 

month, black: same as previous month, red: weaker than previous month. 

Notes

2JLL Monthly Yield Sheet

Sector
Trending Jan-23 Dec-22 Oct-22 Jan-22

% -1 Months -3 Months -12 Months
% % &

Shops- High Street
Prime Weaker 6.50 6.50 6.50 6.50
Functional Towns Weaker 8.50 8.50 8.25 8.00
Small Market Towns Weaker 10.50 10.50 10.25 10.00
Shopping Centres
Dominant Regional Weaker 7.25 7.25 6.75 6.75
City Centre / Sub Regional Weaker 8.50 8.50 8.00 8.00
Secondary Towns Weaker 14.00 13.00 12.00 12.00
Retail Warehouses
Prime Parks Weaker 6.00 5.75 5.25 5.50
Secondary Parks Weaker 8.25 8.25 7.75 9.00
Solus Units Weaker 6.25 6.00 5.25 5.50
Foodstores - Supermarkets Weaker 5.25 5.25 4.50 3.50
Leisure
Leisure Weaker 8.50 8.25 7.75 7.75
Offices
City <£40m Weaker 4.50+ 4.50+ 4.25 3.75
City £40m - £125m Weaker 4.50+ 4.50+ 4.25 3.75
City >£125m Weaker 4.50+ 4.50+ 4.25 3.75
West End <£40m Stable 3.75 3.75 3.75 3.50
West End £40m - £125m Stable 4.00 3.75 3.75 3.50
West End >£125m Stable 4.25 4.00 4.00 3.50
Greater London Area Preferred Weaker 6.25 6.00 5.75 5.00
South East Prime Weaker 6.50 6.25 6.00 5.25
Regional City Prime Weaker 5.50 5.25 5.25 4.75-
Sub Regional City Prime Weaker 6.75 6.50 6.50 5.75
Life Sciences
Life Sciences Prime Weaker 4.50 4.50 4.25 3.75
Industrial/Logistics
Regional Single Let Stable 5.50 5.50 4.50 3.50
SE Single Let Stable 5.25 5.25 4.25 3.25
London Single Let Stable 5.00 5.00 4.00 3.00
Regional Multi Let Stable 5.50 5.50 4.75 3.75
SE Multi Let Stable 5.25 5.25 4.50 3.50
London Multi Let Stable 5.00 5.00 4.00 3.00
Alternatives
Car Showrooms Stable 5.50 5.50 4.75 5.25
Self Storage (Prime) Stable 5.00 5.00 5.00 4.75
Hotels London - Prime Covenant / 20 year term Weaker 4.25 4.25 4.00 3.75
Hotels Regional  - Prime Covenant / 20 year term Weaker 5.00 5.00 4.50 4.25

Source: JLL, 13th January 2023. For indicative purposes only.



Best in Class Yields – Living

Notes

Sector
Trending Jan-23 Dec-22 Oct-22 Jan-22

% -1 Months -3 Months -12 Months
% % &

Elderly Care (NIY)
Ultra Prime Stable 4.25+ 4.25+ 3.25 3.50
Prime Stable 5.00+ 5.00+ 4.00+ 4.00+
Core Stable 6.00+ 6.00+ 5.00+ 5.00+
Secondary Stable 7.50 7.50 6.50+ 6.50+
Build to Rent (NIY) (Stabilised BTR Purpose Built)
Prime London Zones 1-3 Weaker 3.50- 3.50- 3.25+ 3.25+
Outer London Zones 4-6 Weaker 3.75- 3.75- 3.50+ 3.50+
South East / South West Prime Weaker 4.00- 4.00- 3.75+ 3.75+
Prime Regional Weaker 4.00+ 4.00+ 4.00+ 4.00+
Secondary Regional Weaker 4.50+ 4.50+ 4.50+ 4.50
Purpose Built Student Accommodation (NIY) (Direct Let)
Prime London Weaker 3.75+ 3.75+ 3.50 3.75
Inner London Weaker 4.00+ 4.00+ 3.75 4.25-
Super Prime Regional Weaker 4.75 4.75 4.50 4.75+
Prime Regional Weaker 5.25 5.25 5.00 5.00+
Secondary Regional Weaker 6.50 6.50 6.25 6.25+
Other Regional Weaker 7.25 7.25 7.00 7.00+
Purpose Built Student Accommodation (NIY) (25 Year FRI Leases)
Prime London Weaker 3.75 3.75 3.50 3.00
Inner London Weaker 3.75 3.75 3.50 3.00+
Prime Regional Weaker 4.00 4.00 3.75 3.25
Secondary Regional Weaker 4.25 4.25 4.00 3.75
Other Regional Weaker 4.50 4.50 4.25 4.00
JLL Prime Yield 5.29 5.24 4.83 4.51
Money Markets (3rd January 2023)
UK SONIA Rate 3.43 2.93 2.19 0.19
SONIA 5 Years SWAP Rate 3.95 3.72 4.94 1.04
Gilt 10 years 3.65 3.10 4.18 1.17
Base rate 3.50 3.00 2.25 0.25

3JLL Monthly Yield Sheet

1. Yields are based on transactions and sentiment.
2. Trending denotes investor sentiment towards the sector.
3. BTR yields relate to professionally managed private residential assets of institutional grade.
4. PBSA yields relate to professionally managed purposed built student accommodation of institutional grade.
5. JLL Prime Yield calculation includes both Commercial & Living Yields.

6. Please note Money Market Yields are volatile - yields quoted as of date specified.
7. Colour Key – the colours in the trending and yield column indicate changes since previous month. Green: stronger than 

previous month, black: same as previous month, red: weaker than previous month. 

Source: JLL, 13th January 2023. For indicative purposes only.
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Description: Rate per m2 gross internal floor area for the building Cost including prelims.   

Last updated: 11-Mar-2023 05:56

 Rebased to York ( 97; sample 19 )   

£/m2 study

Maximum age of results: Default period

Building function
(Maximum age of projects)

£/m² gross internal floor area
Sample

Mean Lowest Lower quartiles Median Upper quartiles Highest

New build

816.   Flats (apartments)

Generally (15) 1,680 835 1,395 1,586 1,891 5,792 856

1-2 storey (15) 1,600 993 1,346 1,509 1,786 3,297 183

3-5 storey (15) 1,653 835 1,390 1,579 1,873 3,531 574

6 storey or above (15) 1,994 1,226 1,632 1,867 2,137 5,792 96

856.2   Students'
residences, halls of
residence, etc (15)

2,151 1,227 1,919 2,166 2,389 3,500 55
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 PBSA Typology 
 100 Units 
 Includes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Includes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 4 100 (V3) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 100 bed typology  100  18,568  43.20  8,021  561,499  802,142  561,499 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  561,499  YP @  5.0000%  20.0000  11,229,988 

 NET REALISATION  11,229,988 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (299,818) 

 (299,818) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 100 bed typology  28,567  221.90  6,339,110  6,339,110 

 Externals  10.00%  633,911 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  4.00%  278,921 

 980,832 
 Other Construction 

 Policy H10 AH OSFC Payment           100 un  7,000.00 /un  700,000 
 Policy CC1, CC2 & CC3           100 un  2,250.00 /un  225,000 
 Policy G12 BNG             0 ac  15,000 /ac  2,550 

 927,550 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  557,842 

 557,842 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  224,600 
 224,600 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (48,110) 
 Construction  676,317 
 Total Finance Cost  628,207 

 TOTAL COSTS  9,358,323 

 PROFIT 
 1,871,665 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  31.48% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Includes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 200 Units 
 Includes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 200 Units 
 Includes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 10 200 (V3) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 200 bed typology  200  37,135  43.20  8,021  1,123,000  1,604,285  1,123,000 

 Investment Valuation 

 Student accommodation - 200 bed typology 
 Current Rent  1,123,000  YP @  5.0000%  20.0000  22,459,990 

 NET REALISATION  22,459,990 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (925,895) 

 (925,895) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 200 bed typology  57,135  221.90  12,678,221  12,678,221 

 Externals  10.00%  1,267,822 
 Site Abnormals             0 ac  400,000 /ac  184,000 
 Contingency  4.00%  557,842 

 2,009,664 
 Other Construction 

 Policy H10 AH OSFC Payment           200 un  7,000.00 /un  1,400,000 
 Policy CC1, CC2 & CC3           200 un  2,250.00 /un  450,000 
 Policy G12 BNG             0 ac  15,000 /ac  6,900 

 1,856,900 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  1,115,683 

 1,115,683 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  449,200 
 449,200 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (182,766) 
 Construction  1,715,650 
 Total Finance Cost  1,532,884 

 TOTAL COSTS  18,716,657 

 PROFIT 
 3,743,333 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  27.39% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 200 Units 
 Includes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 350 Units 
 Includes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 350 Units 
 Includes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 15 350 (V3) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 350 bed typology  350  64,987  43.20  8,021  1,965,250  2,807,500  1,965,250 

 Investment Valuation 

 Student accommodation - 350 bed typology 
 Current Rent  1,965,250  YP @  5.0000%  20.0000  39,305,000 

 NET REALISATION  39,305,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (1,968,058) 

 (1,968,058) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 350 bed typology  99,975  221.90  22,184,452  22,184,452 

 Externals  10.00%  2,218,445 
 Site Abnormals             1 ac  400,000 /ac  304,000 
 Contingency  4.00%  976,116 

 3,498,561 
 Other Construction 

 Policy H10 AH OSFC Payment           350 un  7,000.00 /un  2,450,000 
 Policy CC1, CC2 & CC3           350 un  2,250.00 /un  787,500 
 Policy G12 BNG             1 ac  15,000 /ac  11,400 

 3,248,900 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  1,952,232 

 1,952,232 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  786,100 
 786,100 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (448,777) 
 Construction  3,500,754 
 Total Finance Cost  3,051,977 

 TOTAL COSTS  32,754,164 

 PROFIT 
 6,550,836 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  25.12% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 350 Units 
 Includes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 600 Units 
 Includes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 600 Units 
 Includes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 20 600 (V3) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 600 bed typology  600  111,406  43.20  8,021  3,369,000  4,812,857  3,369,000 

 Investment Valuation 

 Student accommodation - 600 bed typology 
 Current Rent  3,369,000  YP @  5.0000%  20.0000  67,379,998 

 NET REALISATION  67,379,998 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (4,411,795) 

 (4,411,795) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 600 bed typology  171,394  221.90  38,032,329  38,032,329 

 Externals  10.00%  3,803,233 
 Site Abnormals             2 ac  400,000 /ac  652,000 
 Contingency  4.00%  1,673,422 

 6,128,655 
 Other Construction 

 Policy H10 AH OSFC Payment           600 un  7,000.00 /un  4,200,000 
 Policy CC1, CC2 & CC3           600 un  2,250.00 /un  1,350,000 
 Policy G12 BNG             2 ac  15,000 /ac  24,450 

 5,574,450 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  3,346,845 

 3,346,845 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  1,347,600 
 1,347,600 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (1,203,440) 
 Construction  7,335,342 
 Total Finance Cost  6,131,902 

 TOTAL COSTS  56,149,986 

 PROFIT 
 11,230,012 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  22.81% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 600 Units 
 Includes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 



 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 5 100 (V4) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 100 bed typology  100  18,568  43.20  8,021  561,499  802,142  561,499 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  561,499  YP @  5.0000%  20.0000  11,229,988 

 NET REALISATION  11,229,988 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  363,392 

 363,392 
 Stamp Duty  7,670 
 Effective Stamp Duty Rate  2.11% 
 Agent Fee  1.00%  3,634 
 Legal Fee  0.80%  2,907 

 14,211 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 100 bed typology  28,567  221.90  6,339,110 
 Externals  10.00%  633,911 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  4.00%  278,921 

 7,319,942 
 Other Construction 

 Policy CC1, CC2 & CC3           100 un  2,250.00 /un  225,000 
 Policy G12 BNG             0 ac  15,000 /ac  2,550 

 227,550 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  557,842 

 557,842 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  224,600 
 224,600 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  66,076 
 Construction  584,710 
 Total Finance Cost  650,786 

 TOTAL COSTS  9,358,323 

 PROFIT 
 1,871,665 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 IRR% (without Interest)  30.31% 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 200 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 200 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 11 200 (V4) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 200 bed typology  200  37,135  43.20  8,021  1,123,000  1,604,285  1,123,000 

 Investment Valuation 

 Student accommodation - 200 bed typology 
 Current Rent  1,123,000  YP @  5.0000%  20.0000  22,459,990 

 NET REALISATION  22,459,990 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  409,788 

 409,788 
 Stamp Duty  9,989 
 Effective Stamp Duty Rate  2.44% 
 Agent Fee  1.00%  4,098 
 Legal Fee  0.80%  3,278 

 17,366 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 200 bed typology  57,135  221.90  12,678,221 
 Externals  10.00%  1,267,822 
 Site Abnormals             0 ac  400,000 /ac  184,000 
 Contingency  4.00%  557,842 

 14,687,885 
 Other Construction 

 Policy CC1, CC2 & CC3           200 un  2,250.00 /un  450,000 
 Policy G12 BNG             0 ac  15,000 /ac  6,900 

 456,900 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  1,115,683 

 1,115,683 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  449,200 
 449,200 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  92,674 
 Construction  1,487,163 
 Total Finance Cost  1,579,837 

 TOTAL COSTS  18,716,658 

 PROFIT 
 3,743,332 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 200 Units 
 Excludes Policy H7 2.5% OSFC/room 

 IRR% (without Interest)  26.37% 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 350 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 350 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 16 350 (V4) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 350 bed typology  350  64,987  43.20  8,021  1,965,250  2,807,500  1,965,250 

 Investment Valuation 

 Student accommodation - 350 bed typology 
 Current Rent  1,965,250  YP @  5.0000%  20.0000  39,305,000 

 NET REALISATION  39,305,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  379,270 

 379,270 
 Stamp Duty  8,463 
 Effective Stamp Duty Rate  2.23% 
 Agent Fee  1.00%  3,793 
 Legal Fee  0.80%  3,034 

 15,290 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 350 bed typology  99,975  221.90  22,184,452 
 Externals  10.00%  2,218,445 
 Site Abnormals             1 ac  400,000 /ac  304,000 
 Contingency  4.00%  976,116 

 25,683,014 
 Other Construction 

 Policy CC1, CC2 & CC3           350 un  2,250.00 /un  787,500 
 Policy G12 BNG             1 ac  15,000 /ac  11,400 

 798,900 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  1,952,232 

 1,952,232 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  786,100 
 786,100 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  99,231 
 Construction  3,040,130 
 Total Finance Cost  3,139,361 

 TOTAL COSTS  32,754,167 

 PROFIT 
 6,550,833 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 350 Units 
 Excludes Policy H7 2.5% OSFC/room 

 IRR% (without Interest)  24.15% 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 600 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 600 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 21 600 (V4) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 600 bed typology  600  111,406  43.20  8,021  3,369,000  4,812,857  3,369,000 

 Investment Valuation 

 Student accommodation - 600 bed typology 
 Current Rent  3,369,000  YP @  5.0000%  20.0000  67,379,998 

 NET REALISATION  67,379,998 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (376,826) 

 (376,826) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 600 bed typology  171,394  221.90  38,032,329  38,032,329 

 Externals  10.00%  3,803,233 
 Site Abnormals             2 ac  400,000 /ac  652,000 
 Contingency  4.00%  1,673,422 

 6,128,655 
 Other Construction 

 Policy CC1, CC2 & CC3           600 un  2,250.00 /un  1,350,000 
 Policy G12 BNG             2 ac  15,000 /ac  24,450 

 1,374,450 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  3,346,845 

 3,346,845 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  1,347,600 
 1,347,600 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (105,374) 
 Construction  6,402,315 
 Total Finance Cost  6,296,941 

 TOTAL COSTS  56,149,993 

 PROFIT 
 11,230,005 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  21.82% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 600 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 



 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 
 Funding Yield at 5.25% 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 6 100 (V4 b) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 100 bed typology  100  18,568  43.20  8,021  561,499  802,142  561,499 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  561,499  YP @  5.2500%  19.0476  10,695,227 

 NET REALISATION  10,695,227 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  7,307 

 7,307 
 Agent Fee  1.00%  73 
 Legal Fee  0.80%  58 

 132 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 100 bed typology  28,567  221.90  6,339,110 
 Externals  10.00%  633,911 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  4.00%  278,921 

 7,319,942 
 Other Construction 

 Policy CC1, CC2 & CC3           100 un  2,250.00 /un  225,000 
 Policy G12 BNG             0 ac  15,000 /ac  2,550 

 227,550 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  557,842 

 557,842 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  213,905 
 213,905 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  1,302 
 Construction  584,710 
 Total Finance Cost  586,012 

 TOTAL COSTS  8,912,689 

 PROFIT 
 1,782,538 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.30% 
 Equivalent Yield% (Nominal)  5.25% 
 Equivalent Yield% (True)  5.43% 

 IRR% (without Interest)  31.69% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 2 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



CBRE ©2022 All Rights Reserved. All information included in this proposal pertaining to CBRE—including but not limited to its operations, employees, technology and clients—are proprietary and confidential, 
and are supplied with the understanding that they will be held in confidence and not disclosed to third parties without the prior written consent of CBRE. This letter/proposal is intended solely as a 
preliminary expression of general intentions and is to be used for discussion purposes only. The parties intend that neither shall have any contractual obligations to the other with respect to the matters 
referred herein unless and until a definitive agreement has been fully executed and delivered by the parties. The parties agree that this letter/proposal is not intended to create any agreement or obligation 
by either party to negotiate a definitive lease/purchase and sale agreement and imposes no duty whatsoever on either party to continue negotiations, including without limitation any obligation to negotiate 
in good faith or in any way other than at arm’s length. Prior to delivery of a definitive executed agreement, and without any liability to the other party, either party may (1) propose different terms from those 
summarized herein, (2) enter into negotiations with other parties and/or (3) unilaterally terminate all negotiations with the other party hereto. CBRE and the CBRE logo are service marks of CBRE, Inc. All 
other marks displayed on this document are the property of their respective owners, and the use of such logos does not imply any affiliation with or endorsement of CBRE. 



Local Authority CIL status Date Residential Charges Retail/Commercial Charges Others

Barnsley
Draft Charging Schedule 
Published

17/10/2016
Four large residential charging zones with rates of £80, £50, £10, and £0 per 
square metre. Four small residential charging zones with rates of £80, £50, 
£30, and £0 per square metre.

Retail developments (A1) will be charged £70 per square metre. No charge for all other uses.

Bradford Adopted 21/03/2017
Four residential development charging zones with rates of £100, £50, £20 
and £0 per square metre. No charge for specialist older persons housing.

Two retail warehouse development charging zones with rates of £85 and £0 
per square metre. Large scale supermarket developments will be charged 
£50 per square metre.

No charge for all other uses.

Calderdale Charging Schedule Submitted 11/01/2019

Six residential housing charging zones with rates of £85, £40, £25, £10, £5 
and £0 per square metre. Two residential institutions and care home 
development charging zones with rates of £360 and £60 per square metre. 
Hotel developments will be charged at £60 per square metre.

Large convenience retail developments will be charged £45 per square 
metre. Retail warehouse developments will be charged at £100 per square 
metre.

All other chargebale uses will be 
charged £5 per square metre.

East Riding of Yorkshire
Draft Charging Schedule 
Published

23/01/2017
Five residential development charging zones with rates of £90, £60, £20, £10 
and £0 per square metre.

Retail warehouse developments will be charged £75 per square metre. No charge for all other uses.

Hambleton Adopted 17/03/2015
Private market housing (excluding apartments) will be charged £55 per 
square metre.

Retail warehouses are to be charged £40 per square metre. Supermarkets are 
to be charged £90 per square metre.

No charge for all other uses.

Harrogate Adopted 08/07/2020

Small scale residential developments will be charged £50 per square metre. 
Two charging zones for all other residential developments with rates of £50 
and £0 per square metre. Two sheltered housing development charging 
zones with rates of £60 and £40 per square metre.

Three retail development charging zones for shops with rates of £120, £40 
and £0 per square metre. Large supermarket and retail warehouse 
developments will be charged £120 per square metre. Small supermarkets will 
be charged £40 per square metre. Distribution developments will be charged 
£20 per square metre.

No charge for all other uses.

Hull Adopted 23/01/2018
Two residential housing development charging zones with rates of £60 and 
£0 per square metre. Residential apartment developments will be charged £0 
per square metre.

Large scale supermarket developments will be charged £50 per square 
metre. Small scale supermarket developments will be charged £5 per square 
metre. Retail warehouse developments will be charged £25 per square metre.

No charge for all other uses.

Kirklees Examination Report Published 10/01/2020
Four residential charging zones with rates of £80,£20, £5 and £0 per square 
metre.

No charge for all commercial or industrial uses. No charge for all other uses.

Leeds Adopted 12/11/2014
Four residential charging zones with rates of £5, £23, £45 and £90 per square 
metre.

Two charging zones for supermarket developments with rates of £110 and 
£175 per square metre. Two charging zones for large comparison retail with 
rates of £35 and £55 per square metre. City centre offices will be charged 
£35 per square metre.

Publicly funded or not for profit 
developments will not be charged 
CIL. All other uses will be charged 
£5 per square metre.

Richmondshire
Preliminary Draft Charging 
Schedule Published

24/10/2016
Three residential development charging zones with rates of £120, £50 and £0 
per square metre.

Supermarket developments will be charged £120 per square metre. Retail 
warehouse developments will be charged £60 per square metre. 
Neighbourhood convenience retail developments will be charged £60 per 
square metre.

No charge for all other uses.

Rotherham Adopted 07/12/2016
Three residential charging zones with rates of £55, £30 and £15 per square 
metre. Retirement living developments will be charged £20 per square metre.

Large scale supermarket developments will be charged £60 per square 
metre. Large scale retail warehouse and retail park developments will be 
charged £30 per square metre.

No charge for all other uses.

Ryedale Adopted 14/01/2016
Two residential charging zones with rates of £85 and £45 per square metre. 
No charge for apartment developments.

Supermarkets will be charged £120 per square metre. Retail warehouses will 
be charged £60 per square metre.

No charge for all other uses.

Selby Adopted 03/12/2015
Three residential charging zones with rates of £50, £35 and £10 per square 
metre.

Supermarkets will be charged £110 per square metre. Retail warehouses will 
be charged £60 per square metre.

No charge for all other uses.

Sheffield Adopted 03/06/2015

Four residential (C3 and C4) charging zones with rates of £80, £50, £30 and 
£0 per square metre. Hotel developments will be charged £40 per square 
metre. Student accommodation developments will be charged £30 per square 
metre.

Large retail developments are to be charged £60 per square metre. Three 
retail development (A1) charging zones with rates of £60, £30 and £0 per 
square metre.

No charge for all other uses.

Wakefield Adopted 20/01/2016
Three residential charging zones with rates of £55, £20 and £0 per square 
metre.

Large supermarkets will be charged £103 per square metre. Retail warehouse 
developments will be charged £89 per square metre.

No charge for all other uses.
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Offices 
(Grade A)

City Prime (Single let, 10 years) 3.75% 4.00% 4.50% - 4.75% 4.75% 4.75% 4.75% STABLE

West End: Prime Core (Mayfair & St James's) 3.25% 3.25% 3.50% - 3.75% 3.75% 3.75% 3.75% STABLE

West End: Non-core (Soho & Fitzrovia) 3.75% - 4.00% 4.00% 4.25% - 4.50% 4.50% 4.50% 4.50% STABLE

Major Regional Cities (Single let, 15 years) 4.75% - 5.00% 5.00% - 5.25% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - STABLE

Major Regional Cities (Multi-let, 5 year WAULT) 5.75% - 5.25% - 5.50% 6.50% - 7.00% 6.50% - 7.00% 6.50% - 7.00% 6.50% - 7.00% WEAKER

South East Towns (Single let, 15 years) 5.00% - 5.25% 5.25% 6.00% - 6.50% 6.00% - 6.50% 6.00% - 6.50% 6.00% - 6.50% WEAKER

South East Towns (Multi-let, 5 year WAULT) 6.50% 6.75% - 7.00% 7.00% - 7.50% 7.00% - 7.50% 7.00% - 7.50% 7.50% + WEAKER

South East Business Parks (Single let, 15 years) 5.25% + 5.50% - 5.75% 6.75% - 7.00% 6.75% - 7.00% 6.75% - 7.00% 7.00% + WEAKER

South East Business Parks (Multi-let, 5 year WAULT) 6.75% + 7.25% + 7.75% - 8.00% 7.75% - 8.00% 7.75% - 8.00% 8.50% + +0.50% WEAKER

Life Sciences (Oxford, Cambridge) 3.75% 3.75% 4.25% 4.25% 4.25% - 4.50% 4.25% - 4.50% WEAKER

Warehouse & 
Industrial Space

Prime Distribution/Warehousing (20 years [NIY], fixed/indexed uplifts) 3.00% 3.50% - 3.75% 4.75% - 5.00% 4.75% - 5.00% 4.75% - 5.00% 4.75% - STABLE

Prime Distribution/Warehousing (15 years, OMRRs) 3.50% 4.00% - 4.25% 5.25% - 5.50% 5.25% - 5.50% 5.25% - 5.50% 5.25% - STABLE

Secondary Distribution (10 years, OMRRs) 4.00% 4.50% - 4.75% 5.50% - 6.00% 5.50% - 6.00% 5.50% - 6.00% 5.50% - 5.75% - STABLE

South East Estate (excluding London & Heathrow) 3.25% - 3.50% 4.00% 5.00% - 5.50% 5.00% - 5.50% 5.00% - 5.50% 5.00% - 5.25% - STABLE

Good Modern Rest of UK Estate 3.50% - 3.75% 4.25% - 4.50% 5.25% - 5.75% 5.25% - 5.75% 5.25% - 5.75% 5.25% - 5.50% - STABLE

Good Secondary Estates 4.75% - 5.25% 5.25% - 5.75% 6.50% - 7.00% 6.50% - 7.00% 6.50% - 7.00% 6.50% - 7.00% WEAKER

Specialist 
Sectors

Car Showrooms (20 years with fixed uplifts & dealer covenant) 5.00% 5.25% 5.75% 5.75% 5.75% 5.75% STABLE

Budget Hotels London (20 years, 5 yearly RPI / CPI uplifts) 3.25% - 3.50% 3.25% - 3.50% 4.50% - 4.75% 4.50% - 4.75% 4.50% - 4.75% 4.50% - STABLE

Budget Hotels Regional (20 years, 5 yearly RPI / CPI uplifts) 4.00% 4.00% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% 5.00% - STABLE

Student Accommodation Prime London (Direct Let) 3.75% 3.50% 3.75% - 4.00% 3.75% - 4.00% 3.75% - 4.00% 3.75% - 4.00% STABLE

Student Accommodation Prime Regional (Direct Let) 5.00% 4.75% - 5.00% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% STABLE

Student Accommodation Prime London  (25 years, Annual RPI) 3.00% - 3.25% 3.25% 4.00% - 4.25% 4.00% - 4.25% 4.00% - 4.25% 4.00% - STABLE

Student Accommodation Prime Regional (25 years, Annual RPI) 3.25% - 3.50% 3.50% 4.25% - 4.50% 4.25% - 4.50% 4.25% - 4.50% 4.25% - STABLE

Healthcare (Elderly Care, 30 years, 5 yearly indexed linked reviews) 3.50% 3.25% - 3.50% 4.00% - 4.25% 4.00% - 4.25% 4.00% - 4.25% 4.00% - 4.25% STABLE

Data Centres (Operational) 4.00% - 4.00% 4.00% 4.00% 4.00% 4.50% +0.50% STABLE

Data Centres (Leased, 15 years, Annual Indexation) 4.00% 4.00% + 4.25% + 4.25% + 4.25% + 4.75% +0.50% STABLE

Income Strip (50 years, Annual RPI/CPIH+1%, Annuity Grade) 2.25% 2.50% + 3.75% - 4.00% 4.00% 4.00% 4.00% STABLE

Your partners in property.

Based on rack rented properties and disregards bond type transactions

Prime Yield Guide – March 2023 This yield guide is for indicative purposes only 

and was prepared on 1 March 2023.

Click here to view previous data

https://www.knightfrank.com/research/report-library/investment-yield-guide-february-2023-9934.aspx
https://www.knightfrank.com/research/report-library/investment-yield-guide-february-2023-9934.aspx
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High Street 
Retail

Bond Street 2.75% 2.75% + 2.75% - 3.00% 2.75% - 3.00% 2.75% - 3.00% 2.75% - 3.00% WEAKER

Oxford Street 3.50% + 3.50% + 4.25% - 4.50% 4.25% - 4.50% 4.25% - 4.50% 4.25% - 4.50% WEAKER

Prime Towns (Oxford, Cambridge, Winchester) 6.25% 6.25% 6.75% + 6.75% + 6.75% + 6.75% - STABLE

Regional Cities (Manchester, Birmingham) 6.50% + 6.50% 7.00% + 7.00% + 7.00% + 7.00% - STABLE

Good Secondary (Truro, Leamington Spa, Colchester etc) 8.25% - 8.50% 8.25% 8.50% 9.00% - 9.25% 9.00% - 9.25% 9.00% - 9.25% 9.00% - 9.25% STABLE

Shopping 
Centres 
(sustainable 
income)

Regional Scheme 7.50% 7.50% 8.00% 8.00% + 8.00% + 8.00% + WEAKER

Sub-Regional Scheme 8.50% 8.50% 9.00% + 9.00% + 9.00% + 9.00% + WEAKER

Local Scheme (successful) 9.00% 9.25% 9.75% + 9.75% + 9.75% + 9.75% + WEAKER

Neighbourhood Scheme (assumes <25% of income from supermarket) 9.00% - 9.25% 9.00% - 9.25% 9.50% - 9.75% 9.50% - 9.75% 9.50% - 9.75% 9.50% - 9.75% WEAKER

Out of Town 
Retail

Open A1 Parks 5.25% - 5.00% 6.00% + 6.00% + 6.00% + 6.00% - STABLE

Good Secondary Open A1 Parks 6.25% - 6.50% 6.25% 7.25% + 7.50% + 7.50% + 7.50% - STABLE

Bulky Goods Parks 5.25% - 5.00% 6.00% + 6.00% + 6.00% + 6.00% - STABLE

Good Secondary Bulky Goods Parks 6.25% - 6.50% 6.25% 7.25% + 7.50% + 7.50% + 7.50% - STABLE

Solus Open A1 (15 year income) 4.75% 5.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% STABLE

Solus Bulky (15 year income) 4.75% 5.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% 5.75% - 6.00% STABLE

Major 
Foodstores

Annual RPI Increases [NIY] (20 year income) 3.50% 3.75% - 4.00% 5.00% 5.00% 5.00% 5.00% STABLE

Open Market Reviews (20 year lease) 4.00% 4.25% - 4.50% 5.50% 5.50% 5.50% 5.50% STABLE

Leisure
Prime Leisure Parks 7.00% + 7.00% + 7.50% + 7.50% + 7.50% + 7.50% + STABLE

Good Secondary Leisure Parks 8.00% + 8.00% + 8.50%  - 8.75% 9.00% + 9.00% + 9.00% + WEAKER

Your partners in property.

Prime Yield Guide – March 2023 This yield guide is for indicative purposes only 

and was prepared on 1 March 2023.

Based on rack rented properties and disregards bond type transactions Click here to view previous data

https://www.knightfrank.com/research/report-library/investment-yield-guide-february-2023-9934.aspx
https://www.knightfrank.com/research/report-library/investment-yield-guide-february-2023-9934.aspx
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Knight Frank Intelligence

L E A D I N G  I N D I C A T O R S D E B T  M A R K E T  – 2 7  F E B R U A R Y  2 0 2 3

The changing structure of the UK economy. Overall, UK economic output grew by +1% year on year

in Q4, however, some sectors have recorded a significant increase. Indeed, the Arts & entertainment (+9%),

Construction (+5%) and Professional & Scientific (+4%) industries saw increased output year on year in Q4

2022. However, some sectors including Production (-4%) and Manufacturing (-6%) saw output moderate.

Here, the higher costs of materials, energy and labour likely weight on output. For the year ahead, the Bank

of England forecast inflation to fall to 4% from 10%, which could alleviate some pricing pressures on these

sectors that have seen output decline.

UK inflation continued to slow falling, for the third consecutive month, to 10.1% ahead of

expectations. Producer price inflation also moderated, to 14.1%. The positive inflation news has left market

commentators deliberating the BoE’s next interest rate decision on 23 March. Capital Economics outlined

that the likelihood of its forecast of 4.50% peak is lower now, while Oxford Economics expects the central

bank to lift its rate by 25bps to 4.25% in March, where it will remain until at least the end of the year.

Flash PMIs for the UK surprised on the upside, with UK services businesses reporting growth for the first

time in eight months (figure above 50). Indeed, the UK Services PMI increased to 53.3 in February, from

48.7 in January, beating market expectations of 49.2. Meanwhile, the Manufacturing PMI rose to 49.2 from

47.0 in January, exceeding market forecasts of 47.5.

E S GB O N D S  &  R A T E S  

( 0 1 / 0 3 / 2 0 2 3 )

MAR
2022

JAN
2023

FEB
2023

MAR
2023

SONIA Rate 0.445% 3.427% 3.927% 3.927%

Bank of England Base Rate 0.50% 3.50% 4.00% 4.00%

5-year swap rates 1.794% 4.050% 3.582% 4.308%

10-year gilts redemption yield 1.34% 3.53% 3.17% 3.81%

I n t e l l i g e n c e  L a b

Debt margins have drifted out over the last quarter as a reflection of wider 

economic uncertainty and dislocation in the market.                                                              Source: Macrobond

UK Retail Sales Dashboard – January 2023

An overview of UK retail performance, including 

key metrics on core sub-sectors and e-commerce.  

Refurbishing Offices

What are the economic and green challenges and 

opportunities from refurbishing office buildings?

mailto:lisa.attenborough@knightfrank.com
https://www.knightfrank.com/research/article/2023-02-24-refurbishing-offices-key-to-a-sustainable-future-
https://www.knightfrank.com/research/article/2023-02-28-your-leading-indicators-brexit-deal-energy-price-cap-uk-economic-output
mailto:lisa.attenborough@knightfrank.com
https://www.knightfrank.com/research/article/2023-02-28-your-leading-indicators-brexit-deal-energy-price-cap-uk-economic-output
https://www.knightfrank.com/research/article/2023-02-24-refurbishing-offices-key-to-a-sustainable-future-
https://www.knightfrank.com/research/report-library/uk-retail-sales-dashboard-january-2023-9973.aspx
https://www.knightfrank.com/research/report-library/uk-retail-sales-dashboard-january-2023-9973.aspx
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mailto:lisa.attenborough@knightfrank.com
https://www.knightfrank.com/research/report-library/uk-retail-sales-dashboard-january-2023-9973.aspx


Knight Frank Research provides strategic advice, consultancy services and forecasting to a wide range of clients worldwide including developers, investors, 
funding organisations, corporate institutions and the public sector. All our clients recognise the need for expert independent advice customised to their specific 
needs. Important Notice:© Knight Frank LLP 2022. This report is published for general information only and not to be relied upon in any way. Although high 
standards have been used in the preparation of the information, analysis, views and projections presented in this report, no responsibility or liability whatsoever 
can be accepted by Knight Frank LLP for any loss or damage resultant from any use of, reliance on or reference to the contents of this document. As a general 
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liability partnership registered in England with registered number OC305934. Our registered office is 55 Baker Street, London, W1U BAN, where you may look 
at a list of members' names.

We like questions. If you would like some property advice , or want more information about our research, we would love to 
hear from you. 

K E Y  C O N T A C T SK E Y  R E S E A R C H

Knight Frank Research 
Reports are available at 
knightfrank.com/research
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D i d  y o u  k n o w

In addition to valuing assets in the main property sectors and 

having award winning teams in the Healthcare, Student and 

Automotive sectors, Knight Frank also has expertise in :

UK CRE Quarterly Review – February 2023

The Quarterly UK RE Review outlines the key occupier and investment 

trends across the different sectors within commercial real estate.

• Waste and Energy
• Infrastructure
• Garden Centres
• Film Studios
• Serviced Offices
• Data Centres

• Life Sciences
• Income Strips
• Ground Rents
• Trading assets
• Expert Witness
• IPOs

Prime Yield Guide – March 2023 This yield guide is for indicative purposes only 

and was prepared on 1 March 2023.
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Best in Class Yields – Commercial

1. Best in Class Yields relate to rack rented investments let with lease lengths considered by the market as most appropriate for
the asset class.

2. Trending denotes investor sentiment towards the sector.
3. RPI/CPI uplifts on longer leases can achieve keener yields than those assessed at market rents.
4. Yields are based on transactions and sentiment.
5. Yields stated are Initial Yields for the Alternatives section based on 20 year unexpired leases to strong covenants with 

indexation/uplifts.
6. Supermarket yields are for 20 year leases with RPI indexed uplifts at 5 year intervals.
7. Colour Key – the colours in the trending and yield column indicate changes since previous month. Green: stronger than previous 

month, black: same as previous month, red: weaker than previous month. 

Notes
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Sector
Trending Jan-23 Dec-22 Oct-22 Jan-22

% -1 Months -3 Months -12 Months
% % &

Shops- High Street
Prime Weaker 6.50 6.50 6.50 6.50
Functional Towns Weaker 8.50 8.50 8.25 8.00
Small Market Towns Weaker 10.50 10.50 10.25 10.00
Shopping Centres
Dominant Regional Weaker 7.25 7.25 6.75 6.75
City Centre / Sub Regional Weaker 8.50 8.50 8.00 8.00
Secondary Towns Weaker 14.00 13.00 12.00 12.00
Retail Warehouses
Prime Parks Weaker 6.00 5.75 5.25 5.50
Secondary Parks Weaker 8.25 8.25 7.75 9.00
Solus Units Weaker 6.25 6.00 5.25 5.50
Foodstores - Supermarkets Weaker 5.25 5.25 4.50 3.50
Leisure
Leisure Weaker 8.50 8.25 7.75 7.75
Offices
City <£40m Weaker 4.50+ 4.50+ 4.25 3.75
City £40m - £125m Weaker 4.50+ 4.50+ 4.25 3.75
City >£125m Weaker 4.50+ 4.50+ 4.25 3.75
West End <£40m Stable 3.75 3.75 3.75 3.50
West End £40m - £125m Stable 4.00 3.75 3.75 3.50
West End >£125m Stable 4.25 4.00 4.00 3.50
Greater London Area Preferred Weaker 6.25 6.00 5.75 5.00
South East Prime Weaker 6.50 6.25 6.00 5.25
Regional City Prime Weaker 5.50 5.25 5.25 4.75-
Sub Regional City Prime Weaker 6.75 6.50 6.50 5.75
Life Sciences
Life Sciences Prime Weaker 4.50 4.50 4.25 3.75
Industrial/Logistics
Regional Single Let Stable 5.50 5.50 4.50 3.50
SE Single Let Stable 5.25 5.25 4.25 3.25
London Single Let Stable 5.00 5.00 4.00 3.00
Regional Multi Let Stable 5.50 5.50 4.75 3.75
SE Multi Let Stable 5.25 5.25 4.50 3.50
London Multi Let Stable 5.00 5.00 4.00 3.00
Alternatives
Car Showrooms Stable 5.50 5.50 4.75 5.25
Self Storage (Prime) Stable 5.00 5.00 5.00 4.75
Hotels London - Prime Covenant / 20 year term Weaker 4.25 4.25 4.00 3.75
Hotels Regional  - Prime Covenant / 20 year term Weaker 5.00 5.00 4.50 4.25

Source: JLL, 13th January 2023. For indicative purposes only.



Best in Class Yields – Living

Notes

Sector
Trending Jan-23 Dec-22 Oct-22 Jan-22

% -1 Months -3 Months -12 Months
% % &

Elderly Care (NIY)
Ultra Prime Stable 4.25+ 4.25+ 3.25 3.50
Prime Stable 5.00+ 5.00+ 4.00+ 4.00+
Core Stable 6.00+ 6.00+ 5.00+ 5.00+
Secondary Stable 7.50 7.50 6.50+ 6.50+
Build to Rent (NIY) (Stabilised BTR Purpose Built)
Prime London Zones 1-3 Weaker 3.50- 3.50- 3.25+ 3.25+
Outer London Zones 4-6 Weaker 3.75- 3.75- 3.50+ 3.50+
South East / South West Prime Weaker 4.00- 4.00- 3.75+ 3.75+
Prime Regional Weaker 4.00+ 4.00+ 4.00+ 4.00+
Secondary Regional Weaker 4.50+ 4.50+ 4.50+ 4.50
Purpose Built Student Accommodation (NIY) (Direct Let)
Prime London Weaker 3.75+ 3.75+ 3.50 3.75
Inner London Weaker 4.00+ 4.00+ 3.75 4.25-
Super Prime Regional Weaker 4.75 4.75 4.50 4.75+
Prime Regional Weaker 5.25 5.25 5.00 5.00+
Secondary Regional Weaker 6.50 6.50 6.25 6.25+
Other Regional Weaker 7.25 7.25 7.00 7.00+
Purpose Built Student Accommodation (NIY) (25 Year FRI Leases)
Prime London Weaker 3.75 3.75 3.50 3.00
Inner London Weaker 3.75 3.75 3.50 3.00+
Prime Regional Weaker 4.00 4.00 3.75 3.25
Secondary Regional Weaker 4.25 4.25 4.00 3.75
Other Regional Weaker 4.50 4.50 4.25 4.00
JLL Prime Yield 5.29 5.24 4.83 4.51
Money Markets (3rd January 2023)
UK SONIA Rate 3.43 2.93 2.19 0.19
SONIA 5 Years SWAP Rate 3.95 3.72 4.94 1.04
Gilt 10 years 3.65 3.10 4.18 1.17
Base rate 3.50 3.00 2.25 0.25
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1. Yields are based on transactions and sentiment.
2. Trending denotes investor sentiment towards the sector.
3. BTR yields relate to professionally managed private residential assets of institutional grade.
4. PBSA yields relate to professionally managed purposed built student accommodation of institutional grade.
5. JLL Prime Yield calculation includes both Commercial & Living Yields.

6. Please note Money Market Yields are volatile - yields quoted as of date specified.
7. Colour Key – the colours in the trending and yield column indicate changes since previous month. Green: stronger than 

previous month, black: same as previous month, red: weaker than previous month. 

Source: JLL, 13th January 2023. For indicative purposes only.
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Description: Rate per m2 gross internal floor area for the building Cost including prelims.   

Last updated: 11-Mar-2023 05:56

 Rebased to York ( 97; sample 19 )   

£/m2 study

Maximum age of results: Default period

Building function
(Maximum age of projects)

£/m² gross internal floor area
Sample

Mean Lowest Lower quartiles Median Upper quartiles Highest

New build

816.   Flats (apartments)

Generally (15) 1,680 835 1,395 1,586 1,891 5,792 856

1-2 storey (15) 1,600 993 1,346 1,509 1,786 3,297 183

3-5 storey (15) 1,653 835 1,390 1,579 1,873 3,531 574

6 storey or above (15) 1,994 1,226 1,632 1,867 2,137 5,792 96

856.2   Students'
residences, halls of
residence, etc (15)

2,151 1,227 1,919 2,166 2,389 3,500 55
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 PBSA Typology 
 100 Units 
 Includes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Includes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 4 100 (V3) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 100 bed typology  100  18,568  43.20  8,021  561,499  802,142  561,499 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  561,499  YP @  5.0000%  20.0000  11,229,988 

 NET REALISATION  11,229,988 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (299,818) 

 (299,818) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 100 bed typology  28,567  221.90  6,339,110  6,339,110 

 Externals  10.00%  633,911 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  4.00%  278,921 

 980,832 
 Other Construction 

 Policy H10 AH OSFC Payment           100 un  7,000.00 /un  700,000 
 Policy CC1, CC2 & CC3           100 un  2,250.00 /un  225,000 
 Policy G12 BNG             0 ac  15,000 /ac  2,550 

 927,550 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  557,842 

 557,842 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  224,600 
 224,600 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (48,110) 
 Construction  676,317 
 Total Finance Cost  628,207 

 TOTAL COSTS  9,358,323 

 PROFIT 
 1,871,665 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  31.48% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Includes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 200 Units 
 Includes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 200 Units 
 Includes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 10 200 (V3) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 200 bed typology  200  37,135  43.20  8,021  1,123,000  1,604,285  1,123,000 

 Investment Valuation 

 Student accommodation - 200 bed typology 
 Current Rent  1,123,000  YP @  5.0000%  20.0000  22,459,990 

 NET REALISATION  22,459,990 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (925,895) 

 (925,895) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 200 bed typology  57,135  221.90  12,678,221  12,678,221 

 Externals  10.00%  1,267,822 
 Site Abnormals             0 ac  400,000 /ac  184,000 
 Contingency  4.00%  557,842 

 2,009,664 
 Other Construction 

 Policy H10 AH OSFC Payment           200 un  7,000.00 /un  1,400,000 
 Policy CC1, CC2 & CC3           200 un  2,250.00 /un  450,000 
 Policy G12 BNG             0 ac  15,000 /ac  6,900 

 1,856,900 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  1,115,683 

 1,115,683 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  449,200 
 449,200 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (182,766) 
 Construction  1,715,650 
 Total Finance Cost  1,532,884 

 TOTAL COSTS  18,716,657 

 PROFIT 
 3,743,333 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  27.39% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 200 Units 
 Includes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 350 Units 
 Includes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 350 Units 
 Includes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 15 350 (V3) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 350 bed typology  350  64,987  43.20  8,021  1,965,250  2,807,500  1,965,250 

 Investment Valuation 

 Student accommodation - 350 bed typology 
 Current Rent  1,965,250  YP @  5.0000%  20.0000  39,305,000 

 NET REALISATION  39,305,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (1,968,058) 

 (1,968,058) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 350 bed typology  99,975  221.90  22,184,452  22,184,452 

 Externals  10.00%  2,218,445 
 Site Abnormals             1 ac  400,000 /ac  304,000 
 Contingency  4.00%  976,116 

 3,498,561 
 Other Construction 

 Policy H10 AH OSFC Payment           350 un  7,000.00 /un  2,450,000 
 Policy CC1, CC2 & CC3           350 un  2,250.00 /un  787,500 
 Policy G12 BNG             1 ac  15,000 /ac  11,400 

 3,248,900 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  1,952,232 

 1,952,232 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  786,100 
 786,100 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (448,777) 
 Construction  3,500,754 
 Total Finance Cost  3,051,977 

 TOTAL COSTS  32,754,164 

 PROFIT 
 6,550,836 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  25.12% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 350 Units 
 Includes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 600 Units 
 Includes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 600 Units 
 Includes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 20 600 (V3) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 600 bed typology  600  111,406  43.20  8,021  3,369,000  4,812,857  3,369,000 

 Investment Valuation 

 Student accommodation - 600 bed typology 
 Current Rent  3,369,000  YP @  5.0000%  20.0000  67,379,998 

 NET REALISATION  67,379,998 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (4,411,795) 

 (4,411,795) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 600 bed typology  171,394  221.90  38,032,329  38,032,329 

 Externals  10.00%  3,803,233 
 Site Abnormals             2 ac  400,000 /ac  652,000 
 Contingency  4.00%  1,673,422 

 6,128,655 
 Other Construction 

 Policy H10 AH OSFC Payment           600 un  7,000.00 /un  4,200,000 
 Policy CC1, CC2 & CC3           600 un  2,250.00 /un  1,350,000 
 Policy G12 BNG             2 ac  15,000 /ac  24,450 

 5,574,450 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  3,346,845 

 3,346,845 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  1,347,600 
 1,347,600 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (1,203,440) 
 Construction  7,335,342 
 Total Finance Cost  6,131,902 

 TOTAL COSTS  56,149,986 

 PROFIT 
 11,230,012 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  22.81% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 600 Units 
 Includes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 5 100 (V4) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 100 bed typology  100  18,568  43.20  8,021  561,499  802,142  561,499 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  561,499  YP @  5.0000%  20.0000  11,229,988 

 NET REALISATION  11,229,988 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  363,392 

 363,392 
 Stamp Duty  7,670 
 Effective Stamp Duty Rate  2.11% 
 Agent Fee  1.00%  3,634 
 Legal Fee  0.80%  2,907 

 14,211 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 100 bed typology  28,567  221.90  6,339,110 
 Externals  10.00%  633,911 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  4.00%  278,921 

 7,319,942 
 Other Construction 

 Policy CC1, CC2 & CC3           100 un  2,250.00 /un  225,000 
 Policy G12 BNG             0 ac  15,000 /ac  2,550 

 227,550 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  557,842 

 557,842 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  224,600 
 224,600 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  66,076 
 Construction  584,710 
 Total Finance Cost  650,786 

 TOTAL COSTS  9,358,323 

 PROFIT 
 1,871,665 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 IRR% (without Interest)  30.31% 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 200 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 200 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 11 200 (V4) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 200 bed typology  200  37,135  43.20  8,021  1,123,000  1,604,285  1,123,000 

 Investment Valuation 

 Student accommodation - 200 bed typology 
 Current Rent  1,123,000  YP @  5.0000%  20.0000  22,459,990 

 NET REALISATION  22,459,990 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  409,788 

 409,788 
 Stamp Duty  9,989 
 Effective Stamp Duty Rate  2.44% 
 Agent Fee  1.00%  4,098 
 Legal Fee  0.80%  3,278 

 17,366 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 200 bed typology  57,135  221.90  12,678,221 
 Externals  10.00%  1,267,822 
 Site Abnormals             0 ac  400,000 /ac  184,000 
 Contingency  4.00%  557,842 

 14,687,885 
 Other Construction 

 Policy CC1, CC2 & CC3           200 un  2,250.00 /un  450,000 
 Policy G12 BNG             0 ac  15,000 /ac  6,900 

 456,900 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  1,115,683 

 1,115,683 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  449,200 
 449,200 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  92,674 
 Construction  1,487,163 
 Total Finance Cost  1,579,837 

 TOTAL COSTS  18,716,658 

 PROFIT 
 3,743,332 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 200 Units 
 Excludes Policy H7 2.5% OSFC/room 

 IRR% (without Interest)  26.37% 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 350 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 350 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 16 350 (V4) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 350 bed typology  350  64,987  43.20  8,021  1,965,250  2,807,500  1,965,250 

 Investment Valuation 

 Student accommodation - 350 bed typology 
 Current Rent  1,965,250  YP @  5.0000%  20.0000  39,305,000 

 NET REALISATION  39,305,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  379,270 

 379,270 
 Stamp Duty  8,463 
 Effective Stamp Duty Rate  2.23% 
 Agent Fee  1.00%  3,793 
 Legal Fee  0.80%  3,034 

 15,290 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 350 bed typology  99,975  221.90  22,184,452 
 Externals  10.00%  2,218,445 
 Site Abnormals             1 ac  400,000 /ac  304,000 
 Contingency  4.00%  976,116 

 25,683,014 
 Other Construction 

 Policy CC1, CC2 & CC3           350 un  2,250.00 /un  787,500 
 Policy G12 BNG             1 ac  15,000 /ac  11,400 

 798,900 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  1,952,232 

 1,952,232 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  786,100 
 786,100 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  99,231 
 Construction  3,040,130 
 Total Finance Cost  3,139,361 

 TOTAL COSTS  32,754,167 

 PROFIT 
 6,550,833 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 350 Units 
 Excludes Policy H7 2.5% OSFC/room 

 IRR% (without Interest)  24.15% 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 600 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 600 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 21 600 (V4) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 600 bed typology  600  111,406  43.20  8,021  3,369,000  4,812,857  3,369,000 

 Investment Valuation 

 Student accommodation - 600 bed typology 
 Current Rent  3,369,000  YP @  5.0000%  20.0000  67,379,998 

 NET REALISATION  67,379,998 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (376,826) 

 (376,826) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 600 bed typology  171,394  221.90  38,032,329  38,032,329 

 Externals  10.00%  3,803,233 
 Site Abnormals             2 ac  400,000 /ac  652,000 
 Contingency  4.00%  1,673,422 

 6,128,655 
 Other Construction 

 Policy CC1, CC2 & CC3           600 un  2,250.00 /un  1,350,000 
 Policy G12 BNG             2 ac  15,000 /ac  24,450 

 1,374,450 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  3,346,845 

 3,346,845 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  1,347,600 
 1,347,600 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (105,374) 
 Construction  6,402,315 
 Total Finance Cost  6,296,941 

 TOTAL COSTS  56,149,993 

 PROFIT 
 11,230,005 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.00% 
 Equivalent Yield% (Nominal)  5.00% 
 Equivalent Yield% (True)  5.16% 

 IRR% (without Interest)  21.82% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 600 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 4 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 



 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 
 Funding Yield at 5.25% 

 Development Appraisal 
 CBRE 

 24 March 2023 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Appraisal Summary for Phase 6 100 (V4 b) 

 Currency in £ 

 REVENUE 

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

 Student accommodation - 100 bed typology  100  18,568  43.20  8,021  561,499  802,142  561,499 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  561,499  YP @  5.2500%  19.0476  10,695,227 

 NET REALISATION  10,695,227 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  7,307 

 7,307 
 Agent Fee  1.00%  73 
 Legal Fee  0.80%  58 

 132 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 100 bed typology  28,567  221.90  6,339,110 
 Externals  10.00%  633,911 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  4.00%  278,921 

 7,319,942 
 Other Construction 

 Policy CC1, CC2 & CC3           100 un  2,250.00 /un  225,000 
 Policy G12 BNG             0 ac  15,000 /ac  2,550 

 227,550 

 PROFESSIONAL FEES 
 Professional Fees  8.00%  557,842 

 557,842 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  213,905 
 213,905 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  1,302 
 Construction  584,710 
 Total Finance Cost  586,012 

 TOTAL COSTS  8,912,689 

 PROFIT 
 1,782,538 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.30% 
 Equivalent Yield% (Nominal)  5.25% 
 Equivalent Yield% (True)  5.43% 

 IRR% (without Interest)  31.69% 



 APPRAISAL SUMMARY  CBRE 
 PBSA Typology 
 100 Units 
 Excludes Policy H7 2.5% OSFC/room 

 Rent Cover  3 yrs 2 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 




