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From:
Sent: 31 January 2024 19:37
To: localplan@york.gov.uk
Cc:
Subject: Representations on behalf of Helmsley Group - Consultation on the revised CIL 

Draft Charging Schedule Jan 24
Attachments: Helmsley Group CIL Reps Jan24 ylp2401.CIL repsv3.pdf; CYC Revised CIL DCS 

Consultation 2024 - Helmsley Securities Representation (CBRE 31.01.24.).pdf

This email originated from outside of the organisation. Do not click links or open attachments unless you recognise 
the sender and know the content is safe. 

Dear sir/ madam, please find the attached representations on behalf of Helmsley Group in response to the 
Council’s consultation on the revised CIL Draft Charging Schedule 
 
Attached submission includes: 

1) Over arching representation prepared by O’Neill Associates  
2) Technical representation prepared by CBRE 

 
Contact details set out below.  
 
Many thanks,  

 
 

 

O’Neill Associates 
Chartered Town Planning Consultants 
Lancaster House | James Nicolson Link | Clifton | York YO30 4GR | 01904 692313  
www.oneill-associates.co.uk 
This email may contain confidential information  It is intended for the recipient only  If an addressing error has misdirected  
this email, please notify us – if you are not the intended recipient you must not use, disclose, copy, print or rely on its contents   
O’Neill Associates do not accept any liability for viruses  O’Neill Planning Associates Limited Registration Number 4604201 
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City of York Community Infrastructure Levy Consultation  

31 January 2024 

 

Response on behalf of Helmsley Group 

 

INTRODUCTION  

i. These representations are submitted in response to:  

a. the consultation on the revised Community Infrastructure Levy Draft 

Charging Schedule reference to the revised draft CIL Charging Schedule (as 

amended on the 21 December 2023) and CIL Sensitivity Test Viability Report 

Errata Addendum (published 21 December 2023) 

b. they should be read in conjunction with previous representations 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. This representation is supported by and should be read in conjunction with the 

Technical Representation prepared by CBRE and submitted with this 

representation. 

 

iii. In general terms, the CIL charging schedule threatens the delivery of housing and 

is contrary to objectives of the emerging local plan and City of York ‘One City, for 

all’ Council Plan 2023-2027. 

 

iv. 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 and ‘One City for all: Council Plan’ which will be severely 

threatened by the introduction of the draft CIL Charging Schedule. 

 

v. Similarly, the Council has fallen short of its local plan targets for housing delivery 

for many years which, as a direct result of the draft CIL Charging Schedule, is likely 

to worsen rather than address the existing backlog.   
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vi. 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. 

 

vii. 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. 

 

viii. The reality and specific context of developing in York have not been properly 

considered. This is particularly pertinent within the context of a brownfield first 

context which is the thrust of the recent national policy statements, and the 

emerging Local Plan spatial strategy.  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. 

 

ix. 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.  Recently, the Secretary of State allowed 

an appeal at New Lane, Huntingdon York YO32 9NA (application ref: 

21/00305/OUTM which concluded that:   

 
378. “The Council can only demonstrate a HLS of between 2.79 and 3.45 
years. Over the last 5 years HLS has been within a range of 1.9 to 3.8 
years. In addition, the Council has persistently and significantly under-
delivered housing for at least 10 years and it does not dispute this fact.  It 
has failed to meet the minimum requirement of the Housing Delivery Test 
every year since its inception.  In the last 3 years the Council has delivered 
only 1,782 homes against a requirement of 2,728 homes.  The latest HDT 
figure was 65% which is a very significant shortfall in delivery.  Therefore, 
the provision of housing is a very significant benefit of the scheme.” 
 
390. “….the Council has a very significant shortage of HLS and has done 
over several years; its delivery of market housing has been astonishingly 
poor for several years as has its delivery of affordable housing. 
Furthermore, the future pipeline for affordable housing is very poor….” 
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x. 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. 

 

xi. 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 

delivery of housing so desperately required to make good more than a decade of 

undersupply. 

 

xii. At the time of writing, Helmsley Group has two planning applications, that will 

delivery comprehensive regeneration of the Coney Street riverside area, pending 

determination with the Council: 

 

1. 3 - 7 Coney Street York (reference: 23/00420/FUL & 23/00421/LBC) for 

Internal and external works to include extensions to roof to create 

additional storey, partial demolition of No.5 Coney Street to form 

connection to riverside and new shopfronts in association with 

redevelopment of site to create commercial, business and service 

floorspace, residential units and public realm space. Submitted 28/02/23.  

 

2. Site Of 19 To 33 Coney Street York (reference: 22/02525/FULM & 

22/02526/LBC) Redevelopment of 19 to 33 Coney Street, land to rear of 35 

to 37 Coney Street and 39 Coney Street to 2 Spurriergate comprising 

conversion of retained buildings and new build elements of 3 to 5 storeys 

to create commercial/business/service floorspace (use class E), purpose-

built student accommodation (sui generis) and public realm works 

including riverside walkway, landscaping and access further to partial 

demolition of buildings. Submitted 08/12/22.  

 

xiii. Both highlight the complexity of developing within York which has significant 

impacts in terms of viability. Both involve the restoration and conversion of listed 

building. Securing the long- term future of York’s heritage for future generations is 
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a key objective of the emerging local plan, and the NPPF. The draft CIL charging 

schedule would prevent such development because it would not be viable. Both 

PBSA and residential accommodation above shops makes an important 

contribution to housing supply but its delivery is seriously threatened by the draft 

CIL charging schedule.  

 

xiv. 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, the extremely high 

concentration of listed buildings, and most is high flood risk. The rest of the city 

commands lower values but lower development costs (typically). 

 

xv. Without CIL relief (e.g. ‘zero’ rated) for conversion and upward extension of listed 

buildings the draft CIL charging schedule threatens the restoration and long-term 

future of York’s heritage, and comprehensive regeneration schemes in the city 

centre.  

 

xvi. It is unfortunate that the Council has not taken to opportunity to rectify 

inconsistencies between the CIL Infrastructure Funding Gap Assessment (IFGA) and 

Consultation Information Booklet (CIB) highlighted in previous representations.  The  

(IFGA) and (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. 

 

xvii. 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. 

 

xviii. 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. 

Similarly, it is fundamental to the setting of appropriate CIL rates.   
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xix. 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”.  

 

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.  
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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.  

 

For example, draft local plan policy G16 seeks on-site open space provision for all 

residential developments, except in exceptional circumstances or for small sites. 

The amenity open space requirement is typically around 40.5sqm per bedroom 

depending of the level of local open space deficit (by electoral ward) – this spatial 

requirements is set out in the 2017 open space & GI update - 

https://www.york.gov.uk/downloads/file/14274/open_space_and_green_infrastructure_u

pdate_2017.  

 

Cumulatively, the requirement for 40.5sqm per bedroom has significant 

implications for the viability of proposals, particularly large city centre schemes.  

A significant proportion of land within a development site would have to be given 

over to open space. This requirement does not seem to have been properly 

considered as part of the Council’s draft CIL charging schedule evidence.  

 

i. 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. 

 

https://urldefense.com/v3/__https:/www.york.gov.uk/downloads/file/14274/open_space_and_green_infrastructure_update_2017__;!!GnpIGg!aZc_kpI3xUDyAZrri3SlX10B6Sku77zzSX3WIm3pSLNclZwNDENw6nuHkW6dmbm9NOL1-gpa0Kz6-VdKsnfaasqM7_A$
https://urldefense.com/v3/__https:/www.york.gov.uk/downloads/file/14274/open_space_and_green_infrastructure_update_2017__;!!GnpIGg!aZc_kpI3xUDyAZrri3SlX10B6Sku77zzSX3WIm3pSLNclZwNDENw6nuHkW6dmbm9NOL1-gpa0Kz6-VdKsnfaasqM7_A$
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ii. 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. 
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https://www.gov.uk/government/consultations/building-safety-levy-technical-consultation?utm_medium=email&utm_campaign=govuk-notifications-topic&utm_source=a5093222-a03d-44be-baf1-04a3e1bbf108&utm_content=daily
https://www.gov.uk/government/consultations/building-safety-levy-technical-consultation?utm_medium=email&utm_campaign=govuk-notifications-topic&utm_source=a5093222-a03d-44be-baf1-04a3e1bbf108&utm_content=daily


 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 



 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 



                        



                        



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 



 



 



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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Knight Frank Intelligence

S E C TOR   JAN -23 AUG-23 S E P T-23 OCT-23 NOV -23 DE C -23 JAN -24
1  M ONTH 

CHANGE

M ARKE T 

S E NTIM E NT

Student Property

Prime London - Direct Let 3.75% - 4.00% 4.00% - 4.25% 4.00% - 4.25% 4.25% 4.25% 4.25% 4.25% STABLE

Prime Regional - Direct Let 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% 5.00% - 5.25% STABLE

Prime London - 25 yr lease, Annual RPI 4.00% - 4.25% 4.00% 4.00% + 4.00% + 4.25% 4.25% + 4.25% + NEGATIVE

Prime Regional - 25 yr lease, Annual RPI 4.25% - 4.50% 4.25% 4.25% - 4.50% 4.25% - 4.50% 4.50% 4.50% + 4.50% + NEGATIVE

Co-Living
Prime London 4.00% 4.00% + 4.00% + 4.25% 4.25% 4.25% 4.25% STABLE

Prime Regional 4.75% 4.75% + 4.75% + 5.00% 5.00% 5.00% 5.00% STABLE

Build to Rent

Zone 1 London Prime 3.25% + 3.60% 3.75% 3.75% + 3.90% 3.90% 3.90% STABLE

Zone 2 London Prime 3.25% - 3.50% 3.80% 3.90% 4.00% 4.00% + 4.00% + 4.00% + STABLE

Zones 3-4 London Prime 3.5% + 3.90% 4.00% 4.00% + 4.15% + 4.15% + 4.15% + STABLE

Greater London Prime 3.75% + 4.00% - 4.10% 4.10% 4.10% + 4.25% + 4.25% + 4.25% + STABLE

South East Prime 3.75% - 4.00% 4.00% - 4.10% 4.10% 4.10% + 4.25% + 4.25% + 4.25% + STABLE

Tier 1 Regional Cities 4.00% 4.20% 4.25% 4.35% 4.50% - 4.50% 4.50% STABLE

Tier 2 Regional Cities 4.25% - 4.50% 4.50% 4.50% + 4.65% 4.75% + 4.75% + 4.75% + STABLE

South East – Single Family Housing 3.75% + 3.75% - 4.00% 4.00% 4.00% + 4.00% + 4.00% + 4.00% + STABLE

Regional – Single Family Housing 4.00% - 4.25% 4.25% + 4.50% 4.50% + 4.50% + 4.50% + 4.50% + STABLE

Seniors Housing Prime South East 5.25% + 5.25% + 5.25% + 5.25% + 5.25% + 5.25% + 5.25% + STABLE

Yields are reflective of income-focussed transactions of prime, stabilised institutional-grade assets. Yields are provided on a Net Initial Yield (NIY) basis assuming a rack rented property.

Your partners in property.

Prime Yield Guide – January 2024 This yield guide is for indicative purposes only 

and was prepared on 11th January 2024.
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£/M2 STUDY

Description: Rate per m2 gross internal floor area for the building Cost including prelims.

Last updated: 13-Jan-2024 07:26

Rebased to 1Q 2024 (389; forecast) and York ( 98; sample 19 )

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) 1,748 865 1,451 1,645 1,976 5,925 828

1-2 storey (15) 1,649 1,007 1,386 1,561 1,842 3,419 173

3-5 storey (15) 1,725 865 1,443 1,638 1,943 3,616 554

6 storey or above (15) 2,057 1,255 1,667 1,935 2,232 5,925 98

856.2 Students' residences, halls of
residence, etc (15) 2,190 1,260 1,963 2,211 2,437 3,582 52

16-Jan-2024 10:40 © BCIS 2024 Page 1 of 1



 



 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 100 beds 

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 100 beds 

 Appraisal Summary for Phase 5 100 (V2) 

 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  21,528  44.61  9,603  672,210  960,300  672,210 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  672,210  YP @  5.2500%  19.0476  12,804,000 

 NET REALISATION  12,804,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (321,685) 

 (321,685) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 100 bed typology  35,880  204.29  7,329,925  7,329,925 

 Externals  10.00%  732,993 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  4.00%  322,517 

 1,123,509 
 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%  645,033 

 645,033 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  256,080 
 256,080 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (51,402) 
 Construction  760,990 
 Total Finance Cost  709,587 

 TOTAL COSTS  10,670,000 

 PROFIT 
 2,134,000 

 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)  31.70% 

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



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

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 200 beds 

 Appraisal Summary for Phase 6 200 (V2) 

 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  43,056  44.61  9,603  1,344,420  1,920,600  1,344,420 

 Investment Valuation 

 Student accommodation - 200 bed typology 
 Current Rent  1,344,420  YP @  5.2500%  19.0476  25,608,000 

 NET REALISATION  25,608,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (1,005,781) 

 (1,005,781) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 200 bed typology  71,760  204.29  14,659,850  14,659,850 

 Externals  10.00%  1,465,985 
 Site Abnormals             0 ac  400,000 /ac  184,000 
 Contingency  4.00%  645,033 

 2,295,018 
 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%  1,290,067 

 1,290,067 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  512,160 
 512,160 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (198,017) 
 Construction  1,929,803 
 Total Finance Cost  1,731,786 

 TOTAL COSTS  21,340,000 

 PROFIT 
 4,268,000 

 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)  27.57% 

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



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

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 350 beds 

 Appraisal Summary for Phase 7 350 (V2) 

 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  75,347  44.61  9,603  2,352,724  3,361,034  2,352,724 

 Investment Valuation 

 Student accommodation - 350 bed typology 
 Current Rent  2,352,724  YP @  5.2500%  19.0476  44,813,792 

 NET REALISATION  44,813,792 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (2,159,876) 

 (2,159,876) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 350 bed typology  125,578  204.29  25,654,398  25,654,398 

 Externals  10.00%  2,565,440 
 Site Abnormals             1 ac  400,000 /ac  304,000 
 Contingency  4.00%  1,128,793 

 3,998,233 
 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%  2,257,587 

 2,257,587 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  896,276 
 896,276 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (490,017) 
 Construction  3,939,325 
 Total Finance Cost  3,449,308 

 TOTAL COSTS  37,344,826 

 PROFIT 
 7,468,966 

 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)  25.28% 

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



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

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 600 beds 

 Appraisal Summary for Phase 8 600 (V2) 

 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  129,167  44.61  9,603  4,033,269  5,761,813  4,033,269 

 Investment Valuation 

 Student accommodation - 600 bed typology 
 Current Rent  4,033,269  YP @  5.2500%  19.0476  76,824,178 

 NET REALISATION  76,824,178 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (4,860,938) 

 (4,860,938) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 600 bed typology  215,278  204.29  43,979,211  43,979,211 

 Externals  10.00%  4,397,921 
 Site Abnormals             2 ac  400,000 /ac  652,000 
 Contingency  4.00%  1,935,085 

 6,985,006 
 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%  3,870,171 

 3,870,171 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  1,536,484 
 1,536,484 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (1,318,728) 
 Construction  8,254,486 
 Total Finance Cost  6,935,758 

 TOTAL COSTS  64,020,142 

 PROFIT 
 12,804,037 

 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)  22.94% 

 Rent Cover  3 yrs 2 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 
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 Excludes Policy H7 2.5% OSFC/room 
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 Licensed Copy 
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 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 100 Beds 

 Appraisal Summary for Phase 1 100 (V1) 

 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  21,528  44.61  9,603  672,210  960,300  672,210 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  672,210  YP @  5.2500%  19.0476  12,804,000 

 NET REALISATION  12,804,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  343,343 

 343,343 
 Stamp Duty  6,667 
 Effective Stamp Duty Rate  1.94% 
 Agent Fee  1.00%  3,433 
 Legal Fee  0.80%  2,747 

 12,847 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 100 bed typology  35,880  204.29  7,329,925 
 Externals  10.00%  732,993 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  4.00%  322,517 

 8,453,434 
 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%  645,033 

 645,033 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  256,080 
 256,080 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  62,329 
 Construction  669,382 
 Total Finance Cost  731,712 

 TOTAL COSTS  10,670,000 

 PROFIT 
 2,134,000 

 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)  30.64% 

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



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

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 200 Beds 

 Appraisal Summary for Phase 2 200 (V1) 

 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  43,056  44.61  9,603  1,344,420  1,920,600  1,344,420 

 Investment Valuation 

 Student accommodation - 200 bed typology 
 Current Rent  1,344,420  YP @  5.2500%  19.0476  25,608,000 

 NET REALISATION  25,608,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  336,588 

 336,588 
 Stamp Duty  6,329 
 Effective Stamp Duty Rate  1.88% 
 Agent Fee  1.00%  3,366 
 Legal Fee  0.80%  2,693 

 12,388 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 200 bed typology  71,760  204.29  14,659,850 
 Externals  10.00%  1,465,985 
 Site Abnormals             0 ac  400,000 /ac  184,000 
 Contingency  4.00%  645,033 

 16,954,869 
 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%  1,290,067 

 1,290,067 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  512,160 
 512,160 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  75,713 
 Construction  1,701,316 
 Total Finance Cost  1,777,028 

 TOTAL COSTS  21,340,000 

 PROFIT 
 4,268,000 

 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)  26.64% 

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



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

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 350 Beds 

 Appraisal Summary for Phase 3 350 (V1) 

 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  75,347  44.61  9,603  2,352,724  3,361,034  2,352,724 

 Investment Valuation 

 Student accommodation - 350 bed typology 
 Current Rent  2,352,724  YP @  5.2500%  19.0476  44,813,792 

 NET REALISATION  44,813,792 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  204,653 

 204,653 
 Agent Fee  1.00%  2,047 
 Legal Fee  0.80%  1,637 

 3,684 

 CONSTRUCTION COSTS 
 Construction  ft²  Build Rate ft²  Cost  

 Student accommodation - 350 bed typology  125,578  204.29  25,654,398 
 Externals  10.00%  2,565,440 
 Site Abnormals             1 ac  400,000 /ac  304,000 
 Contingency  4.00%  1,128,793 

 29,652,631 
 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%  2,257,587 

 2,257,587 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  896,276 
 896,276 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  52,396 
 Construction  3,478,702 
 Total Finance Cost  3,531,098 

 TOTAL COSTS  37,344,828 

 PROFIT 
 7,468,964 

 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)  24.38% 

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



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

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 600 Beds 

 Appraisal Summary for Phase 4 600 (V1) 

 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  129,167  44.61  9,603  4,033,269  5,761,813  4,033,269 

 Investment Valuation 

 Student accommodation - 600 bed typology 
 Current Rent  4,033,269  YP @  5.2500%  19.0476  76,824,178 

 NET REALISATION  76,824,178 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (818,452) 

 (818,452) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 600 bed typology  215,278  204.29  43,979,211  43,979,211 

 Externals  10.00%  4,397,921 
 Site Abnormals             2 ac  400,000 /ac  652,000 
 Contingency  4.00%  1,935,085 

 6,985,006 
 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%  3,870,171 

 3,870,171 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  1,536,484 
 1,536,484 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (228,187) 
 Construction  7,321,459 
 Total Finance Cost  7,093,272 

 TOTAL COSTS  64,020,141 

 PROFIT 
 12,804,037 

 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)  22.03% 

 Rent Cover  3 yrs 2 mths 
 Profit Erosion (finance rate 8.500)  2 yrs 2 mths 
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 Licensed Copy 
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 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 

 Appraisal Summary for Phase 13 100 (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  21,528  44.61  9,603  672,210  960,300  672,210 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  672,210  YP @  5.5000%  18.1818  12,222,000 

 NET REALISATION  12,222,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (1,744,175) 

 (1,744,175) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 100 bed typology  35,880  226.40  8,123,232  8,123,232 

 Externals  10.00%  812,323 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  5.00%  446,778 

 1,327,101 
 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%  714,844 

 714,844 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  244,440 
 244,440 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (242,974) 
 Construction  834,982 
 Total Finance Cost  592,007 

 TOTAL COSTS  10,184,999 

 PROFIT 
 2,037,001 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.60% 
 Equivalent Yield% (Nominal)  5.50% 
 Equivalent Yield% (True)  5.69% 

 IRR% (without Interest)  40.21% 

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



 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 
 200 beds 

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 

 Appraisal Summary for Phase 14 200 (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  43,056  44.61  9,603  1,344,420  1,920,600  1,344,420 

 Investment Valuation 

 Student accommodation - 200 bed typology 
 Current Rent  1,344,420  YP @  5.5000%  18.1818  24,444,000 

 NET REALISATION  24,444,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (3,809,821) 

 (3,809,821) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 200 bed typology  71,760  226.40  16,246,464  16,246,464 

 Externals  10.00%  1,624,646 
 Site Abnormals             0 ac  400,000 /ac  184,000 
 Contingency  5.00%  893,556 

 2,702,202 
 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%  1,429,689 

 1,429,689 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  488,880 
 488,880 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (661,256) 
 Construction  2,116,943 
 Total Finance Cost  1,455,687 

 TOTAL COSTS  20,370,001 

 PROFIT 
 4,073,999 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.60% 
 Equivalent Yield% (Nominal)  5.50% 
 Equivalent Yield% (True)  5.69% 

 IRR% (without Interest)  34.83% 

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



 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 
 350 beds 

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 

 Appraisal Summary for Phase 15 350 (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  75,347  44.61  9,603  2,352,724  3,361,034  2,352,724 

 Investment Valuation 

 Student accommodation - 350 bed typology 
 Current Rent  2,352,724  YP @  5.5000%  18.1818  42,776,801 

 NET REALISATION  42,776,801 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (7,012,275) 

 (7,012,275) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 350 bed typology  125,578  226.40  28,430,935  28,430,935 

 Externals  10.00%  2,843,093 
 Site Abnormals             1 ac  400,000 /ac  304,000 
 Contingency  5.00%  1,563,701 

 4,710,795 
 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%  2,501,922 

 2,501,922 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  855,536 
 855,536 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (1,410,817) 
 Construction  4,322,340 
 Total Finance Cost  2,911,522 

 TOTAL COSTS  35,647,336 

 PROFIT 
 7,129,466 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.60% 
 Equivalent Yield% (Nominal)  5.50% 
 Equivalent Yield% (True)  5.69% 

 IRR% (without Interest)  31.95% 

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



 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 
 600 beds 

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Includes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 

 Appraisal Summary for Phase 16 600 (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  129,167  44.61  9,603  4,033,269  5,761,813  4,033,269 

 Investment Valuation 

 Student accommodation - 600 bed typology 
 Current Rent  4,033,269  YP @  5.5000%  18.1818  73,332,170 

 NET REALISATION  73,332,170 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (13,056,267) 

 (13,056,267) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 600 bed typology  215,278  226.40  48,739,015  48,739,015 

 Externals  10.00%  4,873,901 
 Site Abnormals             2 ac  400,000 /ac  652,000 
 Contingency  5.00%  2,680,646 

 8,206,547 
 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%  4,289,033 

 4,289,033 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  1,466,643 
 1,466,643 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (3,166,713) 
 Construction  9,057,416 
 Total Finance Cost  5,890,704 

 TOTAL COSTS  61,110,125 

 PROFIT 
 12,222,045 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.60% 
 Equivalent Yield% (Nominal)  5.50% 
 Equivalent Yield% (True)  5.69% 

 IRR% (without Interest)  29.31% 

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



 



 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 
 100 beds 

 Development Appraisal 
 Licensed Copy 
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 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 

 Appraisal Summary for Phase 9 100 (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  21,528  44.61  9,603  672,210  960,300  672,210 

 Investment Valuation 

 Student accommodation - 100 bed typology 
 Current Rent  672,210  YP @  5.5000%  18.1818  12,222,000 

 NET REALISATION  12,222,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (1,049,259) 

 (1,049,259) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 100 bed typology  35,880  226.40  8,123,232  8,123,232 

 Externals  10.00%  812,323 
 Site Abnormals             0 ac  400,000 /ac  68,000 
 Contingency  5.00%  446,778 

 1,327,101 
 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%  714,844 

 714,844 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  244,440 
 244,440 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (146,285) 
 Construction  743,374 
 Total Finance Cost  597,089 

 TOTAL COSTS  10,184,997 

 PROFIT 
 2,037,003 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.60% 
 Equivalent Yield% (Nominal)  5.50% 
 Equivalent Yield% (True)  5.69% 

 IRR% (without Interest)  37.54% 

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



 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 
 200 beds 

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 

 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  43,056  44.61  9,603  1,344,420  1,920,600  1,344,420 

 Investment Valuation 

 Student accommodation - 200 bed typology 
 Current Rent  1,344,420  YP @  5.5000%  18.1818  24,444,000 

 NET REALISATION  24,444,000 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (2,420,391) 

 (2,420,391) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 200 bed typology  71,760  226.40  16,246,464  16,246,464 

 Externals  10.00%  1,624,646 
 Site Abnormals             0 ac  400,000 /ac  184,000 
 Contingency  5.00%  893,556 

 2,702,202 
 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%  1,429,689 

 1,429,689 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  488,880 
 488,880 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (422,202) 
 Construction  1,888,456 
 Total Finance Cost  1,466,253 

 TOTAL COSTS  20,369,997 

 PROFIT 
 4,074,003 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.60% 
 Equivalent Yield% (Nominal)  5.50% 
 Equivalent Yield% (True)  5.69% 

 IRR% (without Interest)  32.48% 

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



 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 
 350 beds 

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 

 Appraisal Summary for Phase 11 350 (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  75,347  44.61  9,603  2,352,724  3,361,034  2,352,724 

 Investment Valuation 

 Student accommodation - 350 bed typology 
 Current Rent  2,352,724  YP @  5.5000%  18.1818  42,776,801 

 NET REALISATION  42,776,801 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (4,584,492) 

 (4,584,492) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 350 bed typology  125,578  226.40  28,430,935  28,430,935 

 Externals  10.00%  2,843,093 
 Site Abnormals             1 ac  400,000 /ac  304,000 
 Contingency  5.00%  1,563,701 

 4,710,795 
 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%  2,501,922 

 2,501,922 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  855,536 
 855,536 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (927,979) 
 Construction  3,861,716 
 Total Finance Cost  2,933,737 

 TOTAL COSTS  35,647,333 

 PROFIT 
 7,129,468 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.60% 
 Equivalent Yield% (Nominal)  5.50% 
 Equivalent Yield% (True)  5.69% 

 IRR% (without Interest)  29.71% 

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



 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 
 600 beds 

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 APPRAISAL SUMMARY  LICENSED COPY 
 PBSA Typology 
 Excludes Policy H7 2.5% OSFC/room 
 CBRE Sensitivity 

 Appraisal Summary for Phase 12 600 (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  129,167  44.61  9,603  4,033,269  5,761,813  4,033,269 

 Investment Valuation 

 Student accommodation - 600 bed typology 
 Current Rent  4,033,269  YP @  5.5000%  18.1818  73,332,170 

 NET REALISATION  73,332,170 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price (Negative land)  (8,908,941) 

 (8,908,941) 

 CONSTRUCTION COSTS 
 Construction 

 ft²  Build Rate ft²  Cost  
 Student accommodation - 600 bed typology  215,278  226.40  48,739,015  48,739,015 

 Externals  10.00%  4,873,901 
 Site Abnormals             2 ac  400,000 /ac  652,000 
 Contingency  5.00%  2,680,646 

 8,206,547 
 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%  4,289,033 

 4,289,033 
 DISPOSAL FEES 

 Sales Agent Fee  2.00%  1,466,643 
 1,466,643 

 FINANCE 
 Debit Rate 8.500%, Credit Rate 0.000% (Nominal) 
 Land  (2,180,996) 
 Construction  8,124,389 
 Total Finance Cost  5,943,393 

 TOTAL COSTS  61,110,141 

 PROFIT 
 12,222,029 

 Performance Measures 
 Profit on Cost%  20.00% 
 Profit on GDV%  16.67% 
 Profit on NDV%  16.67% 
 Development Yield% (on Rent)  6.60% 
 Equivalent Yield% (Nominal)  5.50% 
 Equivalent Yield% (True)  5.69% 

 IRR% (without Interest)  26.97% 

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