
55 Vastern Road, Reading 
BPS Chartered Surveyors  Independent Viability Review 
 

 

9 | Page 

 
3rd August 2020 

4.0 PRIVATE RESIDENTIAL VALUES 
 

4.1 The residential element of the proposed scheme, as sought by the planning 

application, is for 209 residential units which are all proposed to be for private sale. 

Berkeley have relied on a valuation report and pricing schedules produced by Savills 

dated January 2020 to value the revenue of the proposed scheme. The scheme 

comprises the following accommodation: 

Beds Persons Count Av Sq M Av Sq Ft Av value £ / sq ft 

1b 1 1         39           420  £250,000 £596 

1b 2 59         50           540  £298,864 £553 

2b 3 80         62           672  £362,175 £539 

2b 4 57         72           771  £407,947 £529 

3b 4 2         74           797  £457,000 £574 

3b 5 6         89           959  £547,500 £571 

3b 6 4         95        1,027  £584,500 £569 

Total   209  13,138   141,421  £76,647,000 £542 

4.2 The site is in a prominent location on the edge of Reading town centre. It is 
approximately 100m at its closest to Reading station which is a stop for cross country 
services, direct trains to London and will benefit from Crossrail which is due to open 
in 2021. The site is bound by residential uses to the west, office space to the east 
and the Vastern Retail park which is subject to a planning application for large scale 
development. The river Thames is immediately to the north of the site with the 
Thames Path running along the site and Christchurch Bridge providing direct access 
across the river to Christchurch Meadows park. We consider the location to be 
prominent for residential development in the town and anticipate that residential 
values will be at a premium compared to most other sites in the town centre. 

4.3 The proposed development is arranged across seven buildings ranging between two 
and eleven stories. It includes improvements to the public realm with a café and 
riverside square while there while it also provides a new pathway access from 
Caversham to the town centre from the Christchurch bridge.  

4.4 There is a studio unit on the first floor of block D which is listed in the Savills pricing 
schedule as being in block E which we have amended in our pricing schedule. The 
blocks have different characteristics which are described in the table below: 

Block No. Units Height 
(storeys) 

Views over 

A Railway Store 27 6 Vastern Road 

B Goods 
Warehouse 

78 11 Some with substation, some with 
Vastern Road 

C Goods Office 10 4 Some with river  

D Turbine Hall 
& Generator 

54 10 Most with river 

E Christchurch 
Wharf 

33 8 Most with river 

F Coal Drop 6 3 Some with river 

G 1   
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4.5 It can be seen that the position of the units varies greatly with some units having 
riverside views, which we would expect to achieve a large premium, and others 
having views over the busy Vastern Road or the substation which we would expect 
to decrease values.  

4.6 Most of the proposed unit include balconies and given the prestige of the developer 
we consider the fit out of the units is likely to be high specification. The landscaping 
and setting of the development are of high quality and overall we consider this to be 
a desirable development, the only drawback being the electricity substation on site.  

Savills approach 

4.7 Savills have referenced their own residential market reports from January 2020 
which indicates moderate house price increases in the region over the past few years 
with forecasts echoing similar sentiments. They suggest Reading is best placed to 
benefit from the ripple of price growth out of London.  

4.8 Savills suggest the subject would attract interest given the proximity to the train 
station, Reading town centre and desirable neighbourhood of Caversham. This would 
make the subject flats suitable for couples commuting to London and the overseas 
market. They have received advice from their new homes team in Reading who 
suggest that the current climate for sales of one bedroom flats are stronger than for 
two bedroom units.  

4.9 Savills have considered transactions and marketing from comparable developments 
in Reading. Some of these have been verified by land registry while some has been 
provided verbally or they have had direct involvement in the sale. The developments 
they have identified are as follows: 

Verto, Kings Road, Reading, RG1 3FS 

4.10 18 storey development (tallest in Reading) development with 103 residential units 
providing a concierge, residents gym, lounge, roof garden and high specification  
interiors. Located 0.7 miles south east of the subject, adjacent to the river Kennet 
and bound by busy roads, considerably further from the station (11 minute walk) in 
a predominantly commercial location. There are 27 car parking spaces but it is 
unclear how these are allocated and it is assumed these are sold separately. The 
plans indicate that all of the 2 bedroom units are 4 person and most have two 
bathrooms, one en suite to the master bedroom.  

4.11 Savills have provided the following range of sales evidence which dates from the end 
of the last year: 

- One bedroom: £248,000 - £330,000, 479 – 590 sq ft, £499 to £584 per sq ft 
- Two bedroom £314,750 to £527,000, 647 – 1,028 sq ft, £448 to £630 per sq ft 
- Three bedroom: £437,000 to £850,000, 847 sq ft – 1,516 sq ft, £516 to £608 per 

sq ft 

4.12 We have identified further sales evidence form HM land registry which we have 
corresponded to the floor sizes provided in the marketing brochure for the 
development. For sales from the past 18 months the averages are as follows: 

Beds Count Price Sq Ft Sq M £ Sq Ft £ Sq M 

1 26 £294,624       534         50  £553 £5,957 

2 39 £404,397       775         72  £522 £5,618 



55 Vastern Road, Reading 
BPS Chartered Surveyors  Independent Viability Review 
 

 

11 | Page 

 
3rd August 2020 

3 4 £530,178    1,013         94  £524 £5,639 

Total 69           

 

4.13 These values broadly correspond with the values identified by Savills. 

4.14 Savills suggest that they would anticipate similar capital values and rates per sq ft 
to reflect the similar unit sizes, town centre location, water frontage and proximity 
to the train station. We consider that the subject scheme would achieve significantly 
higher values given the location is more desirable in both setting, with primarily 
residential surroundings and fronting a larger more open stretch of river, and the 
proximity the subject has to the station. 

Riverside, Reading, RG1 6EL 

4.15 Weston Homes development of 112 flats of up to seven storeys in height. South of 
the town centre, situated between the busy A33 and river Kennet, further from the 
town centre and approximately 1 miles south of the subject and train station (18 
minute walk) in a predominantly residential location. Savills suggest all units have 
an under croft car parking space, and the units are of high specification, all two 
bedroom units reportedly have en suite shower facilities. Some of the units overlook 
the river while others on the western edge overlook the A33 and a self storage unit.   

4.16 Savills have provided the following range of sales evidence which dates from the end 
of the last year: 

- One bedroom: £240,000 - £305,000, 473 –  737 sq ft, £413 to £581 per sq ft 
- Two bedroom £359,000 to £420,000, 703 – 962 sq ft, £436 to £540 per sq ft 
- Three bedroom: £399,000 to £426,000, 815 sq ft – 851 sq ft, £494 to £523 per sq 

ft 

4.17 Savills suggest that the units in the subject would achieve higher capital values and 
sales rates per quantum given the superior specification, location and river frontage. 
We find this to be a reasonable assumption.  

Kings Reach, 38-50 Kings Road, RG1 3AA 

4.18 Office conversion comprising 72 units in the town centre, approximately 0.5 miles 
south east of the subject therefore further from the train station in a predominantly 
commercial location. Flats to the rear benefit from canal views and there is no car 
parking. 

4.19 Savills have provided the following range of sales evidence which dates from the end 
of the last two years: 

- One bedroom: £185,000 - £300,000, 300 – 732 sq ft, £398 to £617 per sq ft 
- Two bedroom £355,000 to £385,000, 685 – 832 sq ft, £463 to £518 per sq ft 

 

4.20 Savills anticipate higher capital values and lower sales values per quantum in the 
subject given the larger unit sizes, superior specification. We find this to be 
reasonable given the reasons suggested by Savills and the location, car parking 
provision and purpose built design of the subject units rather than conversion from 
flats. 
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Weldale Street, Reading, RG1 7BX 

4.21 New build 4 storey development in two phases. Phase one includes 25 one and two 
bedroom flats. Approximately 0.5 miles south west of the subject, fronting the busy 
A329 in a primarily industrial area, close to the station and includes undercroft car 
parking.   

4.22 Savills have provided the following range of sales evidence which dates from the end 
of the last two years: 

- One bedroom: £215,000 - £245,000, 333 –  468 sq ft, £502 to £661 per sq ft 
- Two bedroom £310,000 to £347,500, 666 – 804 sq ft, £420 to £587 per sq ft 

4.23 Savills suggest the subject units would achieve higher capital values and lower rates 
per quantum given the smaller units, superior specification and river frontage. We 
find this to be a reasonable assumption along with the proximity to the station, 
design of the development and more favourable residential location. 

300 Kings Road, Reading, RG1 4HP 

4.24 Conversion from office use to provide 79 flats over 3 storeys. Approximately 1 miles 
east of the subject property and on the edge of the town centre on a busy arterial 
road, which we agree with. The development includes a concierge service and 
residents’ gym. Savills suggest the units at the rear benefit from canal views although 
this is not the case and is likely a typo.  

4.25 Savills have provided the following range of sales evidence which dates from the end 
of the last year: 

- Studios: £230,000 - £235,000, 372 – 374 sq ft, £584 to £632 per sq ft.  
- One bedroom: £220,000 - £250,000, 354 –  400 sq ft, £575 to £659 per sq ft 
- Two bedroom: £375,000, 633 sq ft, £592 per sq ft 

4.26 Savills suggest the subject units would achieve higher capital values and lower rates 
per quantum given the smaller units, superior specification and river frontage. We 
find this to be a reasonable assumption along with the proximity to the station, 
design of the development and more favourable residential location. 

St Marys Hall, 32-40 London Road, Reading, RG1 5AQ 

4.27 Conversion of 19th century Georgian terraces period properties to provide 53 flats 
and mews houses. Approximately 0.9 miles south of the subject on the busy A4, 
further from the town centre and station, desirable residential area. Units benefit 
from high ceilings, allocated car parking and period features.  

4.28 Savills have provided the following range of sales evidence which dates from the last 
16 months: 

- One bedroom: £285,000 - £350,000, 425 – 704 sq ft, £462 to £671 per sq ft 
- Two bedroom: £300,000 - £375,000, 483 - 868 sq ft, £432 - £621 per sq ft 

4.29 Savills suggest the subject units would achieve higher capital values and lower rates 
per quantum given the smaller units, superior specification and river frontage. We 
find this to be a reasonable assumption along with the proximity to the station, 
purpose built design of the development although the prestige of the units in St Marys 
Hall will bring values closer to the subject than other comparable evidence. 
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St Davids Hall, 24-30 London Road, Reading, RG1 5AQ 

4.30 Neighbouring St Marys Hall and second phase of the same development. Conversion 
of 19th century Georgian terraces period properties to provide 53 flats and mews 
houses. Approximately 0.9 miles south of the subject on the busy A4, further from 
the town centre and station, desirable residential area. Units benefit from high 
ceilings, period features and allocated car parking.  

4.31 Savills have provided the following range of sales evidence which dates from the last 
16 months: 

- One bedroom: £260,000 - £350,000, 425 – 965 sq ft, £468 to £671 per sq ft 
- Two bedroom: £300,000 - £375,000, 483 - 868 sq ft, £432 - £621 per sq ft 

4.32 Savills suggest the subject units would achieve higher capital values and lower rates 
per quantum given the smaller units, superior specification and river frontage. We 
find this to be a reasonable assumption along with the proximity to the station, 
purpose built design of the development although the prestige of the units in St 
Davids Hall will bring values closer to the subject than other comparable evidence. 

Summary 

4.33 Savills summarise the transactional evidence as follows: 

 

4.34 Savills consider the apartments will benefit from a high standard of finish, the 
welcoming public realm, waterside frontage, car parking for some units and location. 
They have created a full pricing schedule which is attached in the appendix of their 
valuation report. This can be summarised as follows: 

Block Block Name Units 
Area Sq 

Ft 
Av unit 

size 
GDV £ Sq ft 

A Railway Store 27      17,822              660  £9,442,000 £530 

B Goods Warehouse 78      51,053              655  £27,070,000 £530 

C Goods Office 10        6,329              633  £3,385,000 £535 

D 
Turbine Hall & The 
Generator 

54      40,043              742  £22,362,000 £558 

E Christchurch Wharf 33      21,578              654  £11,928,000 £553 

F Coal Drop Building 6        3,940              657  £2,110,000 £536 

G Old Power Station 1           657              657  £350,000 £533 

Total   209   141,421             677  £76,647,000 £542 
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4.35 This gives a total GDV of £76.647 million (£542 per sq ft average) for the proposed 
units which is adopted by Berkeley in their appraisal.  

4.36 Berkeley have increased these values by approximately 2.5% to reflect their quality 
and reputation which is based on advice from their own sales and marketing team. 
This gives a total residential GDV of £78,574,580 (£556 per sq ft average).  

BPS approach 

4.37 We find the evidence identified by Savills to be sufficient and relevant to the subject 
site, although disagree with their assumptions on value in several instances. For the 
purposes of consistency we have based on our analysis on the Savills report rather 
than the slightly increased figure adopted by Berkeley in the appraisal.  We have 
identified an additional comparable scheme: 

Huntley Wharf, Kernavon Drive, RG1 3DH 

4.38 Berkeley Homes riverside development approximately 1 mile south east of the 
subject. It is situated between an industrial estate, retail park, river Kennet, Reading 
prison and residential uses and further from the town centre. 

4.39 High quality consisting of entirely flats, all units with private outdoor amenity and 
includes residents’ gym, shop, restaurant and nursery. In several phases with blocks 
of up to 11 storeys in height, 765 units in total.  They have listed the following asking 
prices: 

One bedrooms: from £307,500 

Two bedrooms: from £385,000 

Three bedrooms: from £565,000 

4.40 Although Huntley Wharf is considerably larger than the subject and will benefit from 
enhanced place making we suggest that the units in Huntley Wharf would achieve 
lower values than those in the subject given the subject is in a more desirable 
surrounding area, to the station and frontage to a larger river. Given that the 
developer is the same and they are both riverside developments within the town 
centre we find this to be strong comparable evidence even though the units are only 
asking prices.  

Summary 

4.41 Overall we consider the values proposed by Savills to be slightly lower than our 
expectations. We consider the site to be in a premium location compared to all of 
the identified evidence, being in between the river Thames and the station, with 
Christchurch Meadow a short walk over the bridge. The scheme is well designed and 
we consider that units would be subject to a high specification fit out. Many of the 
units in blocks D and E will have price premiums due to the riverside location, while 
we consider that the units facing the road in Blocks A and B, and facing the substation 
in Block B will have lower values due to less desirable views. 

4.42 We have created a full pricing schedule which can be found in Appendix Three. We 
have used the Savills accommodation schedule and floor plans obtained from the 
planning website to note whether the units have balconies and the view the flats 
have, with the planning documents differing slightly from the Savills schedule which 
can partly be credited to updated plans which have removed the balconies. We have 
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also taken into account the location of the units within the block, with slight height 
premiums and lower values on ground floor units, which is consistent with Savills 
approach.  

4.43 The schedule is summarised in the tables below: 

By Unit Type 

Beds Persons Count Av Sq M Av Sq Ft Savills Price BPS Price £ / sq ft 

1b 1 1 39 420 250,000 £280,000 £667 

1b 2 59 50 540 298,864 £315,678 £584 

2b 3 80 62 672 362,175 £392,125 £584 

2b 4 57 72 771 407,947 £441,140 £572 

3b 4 2 74 797 457,000 £585,000 £734 

3b 5 6 89 959 547,500 £627,500 £654 

3b 6 4 95 1,027 584,500 £650,000 £633 

Total  209 13,138 141,421 £76,647,000 £82,955,000 £587 

By Block 

Block Units Area Sq Ft Av unit size Savills GDV BPS GDV £ Sq ft 

A 27          17,822                660  £9,442,000 £10,005,000 £561 

B 78          51,053                655  £27,070,000 £27,890,000 £546 

C 10            6,329                633  £3,385,000 £3,770,000 £596 

D 55          40,463                736  £22,362,000 £25,630,000 £633 

E 32          21,158                661  £11,928,000 £12,900,000 £610 

F 6            3,940                657  £2,110,000 £2,340,000 £594 

G 1               657                657  £350,000 £420,000 £640 

Total 209       141,421               677  £76,647,000 £82,955,000 £587 

4.44 Overall our pricing schedule represents an increase of £6.38 million (£45 per sq ft) 
on the values proposed by Savills and £4.38 million (£31 per sq ft) on the values 
adopted by Berkeley. 

4.45 Given the proximity to Reading station, which will be served by Crossrail when it 
opens in 2021, it is likely that there will be large increases in residential value in the 
area. Given the high quality design of the scheme, the reputation of the applicant 
and the prime riverside location it is reasonable to believe that sales values will be 
at a premium to residential developments in Reading. Our pricing schedule reflects 
a premium on the achieved values in the current market however there is potential 
that by the time the scheme is delivered the residential values could surpass these 
figures, and therefore we recommend a late stage review is adopted in the S106 
agreement so that improvements to viability can be captured over time. Our 
appraisal summary in Appendix Four includes sensitivity analysis which shows that a 
10% increase in residential sales values results in the scheme producing a surplus. 
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Ground Rents 

4.46 Ground rents have not been included by Savills or Berkeley given the current position 
by the government to restrict ground rental income on new build developments. 
Berkeley reference a consultation paper published by the government dated October 
2019 and suggest that the implementation could have been applied from April 2020. 

4.47 Although there is an intention to bring a private members bill before Parliament 
concerning this issue, there is as yet no Parliamentary timescale for its reading. It is 
also not clear if Parliamentary time will be given to the bill. Consequently, it remains 
current practice for developers to generate revenue through this source and since 
our assessment is on a current day costs and values basis, we consider income should 
therefore be included in the appraisal.  

4.48 We have assumed an average rent overall of £350 per flat but we have capitalised 
this at a yield of 10% to reflect the current uncertainty and highlighted risk. This 
equates to a value of £731,500. 

Parking 

4.49 The proposed development includes 55 car parking spaces. Savills have assumed 13 
of the spaces will be allocated to the 13x three bedroom flats with the remaining 37 
left unallocated for residents to purchase. They have not adopted a value for the 37 
unallocated spaces. 

4.50 We consider this to be a reasonable approach however consider the unallocated 
spaces should be assigned a value given that they are intended to be sold by the 
applicant. We have adopted a value of £20,000 per space for the 37 unallocated 
spaces given the perceived high demand for car parking in such a development. This 
gives a total value of £740,000 for the car parking element and our valuation for the 
three bedroom units reflect the inclusion of a car parking space. 
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5.0 COMMERCIAL UNIT VALUATION 

5.1 The proposed scheme includes an 18 sq m (193 sq ft) café (Use Class A3) in a 
detached building adjacent to the riverside. The proposals include outdoor seating 
for the café and we consider given the prominent location on the route between 
Caversham and Reading station it will be popular.  

5.2 Berkeley have not attributed a value to café due to the size and scale of the 
operator, and consider it is most likely to be run by a local residents group or local 
independent operator. This does not mean there will be no receivable income. 

5.3 We have identified the following evidence for similar units: 

- Library Parade, Crockhamwell Road, Woodley, RG5 3LX: 579 sq ft, let for 
£18,000 pa (£31.10 per sq ft) from 21/10/19. A3 space let to Fresh Woodley Ltd. 
In Woodley, eastern suburb of Reading.  

- Caversham Road, Reading, Berks, RG1: 2,588 sq ft, on the market for £45,000 
pa (£17.40 per sq ft). A3 restaurant unit, mid terrace, dated exterior. 
Approximately 500m north west of the subject on a busy road. 

- 81 Broad Street, Reading: 3,496 sq ft, on the market for £90,000 pa (£25.75 per 
sq ft). A3 unit previously used as a bar, over two storeys with ancillary office 
accommodation. In the middle of Broad Street, prime Reading shopping area. 

5.4 The unit at Library Parade is the most similar in size to the subject although is in a 
less desirable location. The unit on Caversham Road is the most similar in terms of 
location but is of worse quality and is significantly larger, while 81 Broad Street is 
again larger but in a more desirable location. Overall we consider a rental value of 
£25 per sq ft to be reasonable given the size of the unit and location, with smaller 
units benefitting from higher rental values per sq ft. This gives a total rental value 
of £4,825 pa which we have adopted this for the purpose of our valuation. 

5.5 We have been unable to identify any investment transactions for A3 units in 
surrounding area. We consider a yield of 6% to be broadly reasonable given the 
location and condition and have adopted this for the purpose of our valuation. This 
gives a total capital value of £80,400 for the café unit.   
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7.0 BENCHMARK LAND VALUE 

7.1 We note the Planning Policy Guidance, published May 2019, states: 

Benchmark land value should: 

• be based on existing use value 

• allow for a premium to landowners (including equity resulting from those 
building their own homes) 

• reflect the implications of abnormal costs; site-specific infrastructure costs; 
and professional site fees and 

Viability assessments should be undertaken using benchmark land values derived in 
accordance with this guidance. Existing use value should be informed by market 
evidence of current uses, costs and values. Market evidence can also be used as a 
cross-check of benchmark land value but should not be used in place of benchmark 
land value. These may be a divergence between benchmark land values and market 
evidence; and plan makers should be aware that this could be due to different 
assumptions and methodologies used by individual developers, site promoters and 
landowners. 

The evidence should be based on developments which are fully compliant with 
emerging or up to date plan policies, including affordable housing requirements at 
the relevant levels set out in the plan. Where this evidence is not available plan 
makers and applicants should identify and evidence any adjustments to reflect the 
cost of policy compliance. This is so that historic benchmark land values of non-
policy compliant developments are not used to inflate values over time. 

[…] Where viability assessment is used to inform decision making under no 
circumstances will the price paid for land be a relevant justification for failing to 
accord with relevant policies in the plan. Local authorities can request data on the 
price paid for land (or the price expected to be paid through an option agreement).  

7.2 We find the Market Value approach as defined by RICS Guidance Viability in Planning 
2012 if misapplied is potentially open to an essentially circular reasoning. The RICS 
Guidance promotes use of a modified standard definition of “Market Value” by 
reference to an assumption that the market values should reflect planning policy and 
should disregard that which is not within planning policy. In practice we find that 
consideration of compliance with policy is generally relegated to compliance 
somewhere on a scale of 0% to the policy target placing land owner requirements 
ahead of the need to meet planning policy.   

7.3 There is also a high risk that the RICS Guidance in placing a very high level of reliance 
on market transactions is potentially exposed to reliance on bids which might  

a) Represent expectations which do not mirror current costs and values as required 
by PPG. 

b) May themselves be overbids and most importantly  

c) Need to be analysed to reflect a policy compliant position.  

To explain this point further, it is inevitable that if site sales are analysed on a 
headline rate per acre or per unit without adjustment for the level of affordable 
housing delivered then if these rates are applied to the subject site they will 
effectively cap delivery at the rates of delivery achieved of the comparable sites. 
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This is an essentially circular approach which would effectively mitigate against 
delivery of affordable housing if applied. 

7.4 The NPPF recognises the need to provide both land owners and developers with a 
competitive return. In relation to land owners this is to encourage land owners to 
release land for development. This is set out in PPG as follows: 

To define land value for any viability assessment, a benchmark land value should be 
established on the basis of the existing use value (EUV) of the land, plus a premium 
for the landowner. The premium for the landowner should reflect the minimum 
return at which it is considered a reasonable landowner would be willing to sell 
their land. The premium should provide a reasonable incentive, in comparison with 
other options available, for the landowner to sell land for development while 
allowing a sufficient contribution to comply with policy requirements. Landowners 
and site purchasers should consider policy requirements when agreeing land 
transactions. This approach is often called ‘existing use value plus’ (EUV+) 

7.5 Guidance indicates that the sale of any premium should reflect the circumstances of 
the land owner. We are of the view that where sites represent an ongoing liability 
to a land owner and the only means of either ending this liability or maximising site 
value is through securing a planning consent this should be a relevant factor when 
considering whether a premium is applicable. This view is corroborated in the Mayor 
of London’s Affordable Housing and Viability SPG which states: 

Premiums above EUV should be justified, reflecting the circumstances of the site. 
For a site which does not meet the requirements of the landowner or creates 
ongoing liabilities/ costs, a lower premium of no premium would be expected 
compared with a site occupied by profit-making businesses that require relocation. 
The premium could be 10 per cent to 30 per cent, but this must reflect site specific 
circumstances and will vary.  

The site 

 

7.6 The site consists of a mainly two storey, part three storey detached office building 

with a total GIA of 4,683 sq m (50,403 sq ft). The building has been extended several 

times and is a 1960s built building of brick construction and appears to be of 

reasonable condition having been made only recently vacant. There is car parking 

for 180 vehicles and the site is adjacent to the river Thames and is approximately 

100m from Reading Station. The surrounding area is mixed with residential uses to 

the west and offices to the east. To the south is the Vastern Retail Park which is 

subject to planning permission for large mixed use redevelopment.  

 

7.7 Romans have provided us with the following breakdown of areas based on an area 

measurement report produced by Plowman Craven dated September 2017: 
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7.8 The office space is primarily open plan although there are several partitioned offices 

on both ground and first floors. Romans state that the building has air condition, 

lifts, suspended ceilings, raised floors and perimeter trunking. The Romans report 

includes photos of sections of the site. The car park hardstanding appears to be in 

good condition. The office interior has been stripped by the previous tenant but 

otherwise appears to be in useable condition and would likely require a light 

refurbishment which could be undertaken by an incoming tenant.  

 
Berkeley approach 

7.9 Berkeley have relied upon a valuation report produced by Romans, a local chartered 

surveyor, dated December 2019. Romans have valued the building on the basis of 

vacant possession using the investment method of valuation. They suggest that the 

value of the subject property would be maximised by subdividing into smaller 

sections as there would be more demand from purchasers and tenants for smaller 

units, and that there would be significantly more demand for 5,000 to 10,000 sq ft 

units than a single 50,000 sq ft office. They have allowed for a 2,000 sq ft reduction 

on the NIA to accommodate an additional entrance to the modern section at the rear 

to accommodate more tenants, giving a revised NIA of 43,012 sq ft. They consider 

the level of car parking to be a significant benefit compared to the other town centre 

accommodation and consider that the office would only require 1 car parking space 

for every 500 sq ft of office space (86 spaces). 

 

7.10 Romans have applied an average rental value of £16 per sq ft to the net office space 

however consider the more modern section to the rear would likely achieve a higher 

rental value than older sections at the front of the site, giving a total rental value 

of £688,000 pa. They have also assumed that the remaining 94 car parking spaces 

would be available to local business occupiers at a rate of £1,000 per space pa giving 

a rental value of £94,000 pa. This gives a total rental value of £782,000 pa. They 

suggest they have applied equivalent rents to the subject property where the affect 

of rent free periods and other tenant incentives have been stripped out, and that 

headline rents may exceed equivalent rents by approximately 10%.  

 
7.11 Romans have identified the following comparable evidence for rental properties, of 

which we have only included those let within the past 2 years as we consider any 

other evidence too historic for relevance: 

 

Address Description Date Transaction 
details 

Rent £psf  

Hawker House, 
Napier Road, 
Reading, RG1 8BW 

Ground floor office space 
in a modern block. 
Smaller than the subject. 
East of the subject in a 
commercial area, close to 
the station and town 
centre.  
5,303 sq ft 

Jul 18 5 year lease 
with no 
breaks or 
rent reviews. 
Let for 
£110,761 pa. 

£22.02 
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The Blade, Abbey 
Street, Reading, RG1 
3BD 

Space in a  land building, 
2009 built in the town 
centre. 20 car parking 
spaces included. 
4,500 sq ft  

Mar 18 10 year lease 
subject to 
tenant break 
after 5 years. 
£107,730 pa 

£23.86  

The Blade, Abbey 
Street, Reading, RG1 
3BD 

5th floor space in a  land 
building, 2009 built in the 
town centre.  
3,961 sq ft  

Sep 19 3 month rent 
free period. 
£122,791 pa 

£31  

12 Richfield 
Avenue, Reading, 
RG1 8EQ 

1980s office building in 
ain industrial park. North 
west of the subject, 
significantly less desirable 
location. 
3,150 sq ft 

Jan 18 5 year lease 
with mutual 
break after 3 
years. 
£42,500 pa. 

£13.50 

Reading Bridge 
House, Reading, 
RG1 8LS 

5th floor unit in a 10 storey 
office building, dating 
from approximately the 
1980s. Close to the 
subject to the east, near 
the town centre and 
station. 
4,661 sq ft 

Oct 18 10 year lease 
with no 
breaks or 
reviews. 
£128,178 pa. 

£27.50 

Emerald House, 
Napier Road, 
Reading, RG1 8BW  

Ground floor office space 
in a modern block. 
Smaller than the subject. 
East of the subject in a 
commercial area, close to 
the station and town 
centre.  
2,912 sq ft 

Mar 18 5 year lease 
no breaks or 
rent reviews. 
£45,194 pa. 

£15.52 

30-31 Friar Street, 
Reading, RG1 1DX 

1960s built 4th floor office 
space above retail, in 
main shopping area of the 
town centre. 
1,553  sq ft 

Feb 18 2 year lease. 
£27,594 pa.  

£18 

Greyfriars Gate, 5-7 
Greyfriars Road, 
Reading, RG1 1NU 

Entire second (top) floor 
in an office building of 
brick construction. On the 
market for 19 months 
prior to letting. Includes 4 
parking spaces. 
2,270 sq ft 

Oct 19 Unknown £24 

Pacific House, 
Imperial way, 
Reading, RG2 0TD 

Entire building, modern 
office block in a business 
park a few miles south of 
Reading town centre. 
Space had been on the 
market for 92 months.   
19,600 Sq ft 

May 19 10 year lease 
with tenant 
breaks after 
5 and 7 
years. 
£450,800 pa 

£23 
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7.12 It can be seen that the rental values vary greatly depending on quality and location 

of the space. The closest geographical comparison to the subject is Reading Bridge 

House however this is a much more desirable office space. 

 

7.13 Romans have made an allowance of £400,000 towards the cost of converting the 

building to accommodate multiple tenants including creating an entrance to the rear 

of the western wing of the building, additional toilet facilities and alterations to the 

gates to the car park to allow for their private use. They have also allowed for a 12 

month rent free / void period.  

 
7.14 Romans have capitalised the rental income at a yield of 8% and allowed for 

purchasers costs which gives a capital value of £8 million (£159 per sq ft). Berkeley 

have adopted this as the EUV. They have identified the following sales for office 

units by which to compare the capital value for the subject, which show the value 

adopted by Romans is lower than the comparable evidence: 
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7.15 The yields identified by Romans range between 6.75% and 8.58% and vary greatly in 

quality and size. Some of the evidence dates back to September 2016 which we 

consider too historic for relevance.  

 

7.16 Berkeley have then applied a landowner premium of 20% to this value which gives an 

Existing Use Value Plus (EUV+) of £9.6 million which they have adopted as the 

benchmark land value. They consider the premium to be conservative given the 

demand for office space in the Reading area, the town centre location and the 

potential to improve the site which should warrant a site value significantly in excess 

of the EUV in order to bring the site forward for development.  

 
BPS approach 

7.17 We find the approach Berkeley have used to be reasonable although consider this to 

be an alternative use valuation (AUV) rather than an EUV due to the conversion of 

part of the building to accommodate multiple tenants. We find the investment 

method of valuation to be reasonable and similarly adopt this method of valuation. 

We have been unable identify any business rates measurement information for the 

subject and have adopted the measurements provided by Plowman Craven. 

 

7.18 The photos provided with the application suggest that the space is lettable in its 

current condition. While most of the space is open plan there are a few separated 

offices. Romans suggest that the older building at the front of the property is less 

desirable given the age although the photos provided by Romans suggest they are of 

a similar condition and layout.  

 

7.19 We have identified the following additional evidence for rental units of similar 

quality in the surrounding area which have let in the past 18 months: 

 

Address Description Date Transaction 
details 

Rent £psf  

Unit 1, Richfield 
Place, 12, Richfield 
Avenue, Reading, 
RG1 8EQ 

Small, mid terrace two 
storey office unit in a 
block dating from the 
1980s. In an industrial 
park. North west of the 
subject, significantly less 
desirable location. 
892 sq ft 

1/6/19 Let for 
£13,380 pa 
on a 5 year 
lease. 

£15 

The Pinnacle, 20 
Tudor Road, 
Reading, RG1 1NH 

Several units let in the 
same 6 storey modern 
block. Just south of the 
subject, adjacent to 
railway lines and close to 
the station in the town 
centre.  
Between 2,406 sq ft – 
5,400 sq ft 

Between 
1/4/19 – 
15/5/19 

Between 5-8 
years.  

Between 
£26.50-
£28 
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Part 2nd, 4th-5th 
FLOORS, 30-31, 
FRIAR STREET, 
READING, RG1 1DX 

1960s built floor office 
space above retail, in main 
shopping area of the town 
centre 
9,353 sq ft 

6/9/19 3.5 years £19.50 

Fife Court, 145, 
Friar Street, 
Reading, RG1 1EX 

Several units in a three 
storey period office 
building above retail. In 
Reading town centre, just 
south of the station. 
Between 1,452 sq ft – 
1,902 sq ft  

Between 
11/1/19-
1/12/19 

Between 4-5 
years 

Between 
£17-£22 

33-34, Market Place, 
Reading, RG1 2DE 
 

Two units above retail in a 
period building. In 
Reading town centre, 
south east of the subject. 
851 sq ft & 2,251 sq ft 

28/2/19 – 
3/5/19 

5 years  £17 

Unit 5, Windsor 
Square, Silver 
Street, Reading, RG1 
2TH 

1990s built office building 
in a small commercial 
park. In a suburban 
location south of the town 
centre.  
2,499 sq ft 

15/2/19 5 years £16 

Unit 10, Suttons 
Business Park, 
Sutton Park Avenue, 
Reading, RG6 1AZ 

Dated unit in a business 
park. East of the subject 
and the town centre. 
3,515 sq ft 

29/3/19 - £15 

First Floor Unit 9, 
Cantay Business 
Park, Ardler Road, 
Caversham RG4 5AE 

First floor unit in a small 
industrial park, dated 
building. North of the 
subject in Caversham. 
468 sq ft 

10/5/19 3 years £17.50 

 

7.20 The Pinnacle represents a higher quality office building which is close to the subject 

and we would expect to achieve higher rental values. It can be seen that the lower 

quality rental units range between £15 to £22 per sq ft. Most of the units are smaller 

than the proposed sub divided units assumed by Romans and therefore the units in 

the subject would comparatively have lower rental values per quantum. 

 

7.21 Given the evidence provided by us and Romans we consider the rental value of £16 

per sq ft adopted by Romans to be reasonable given the age, car parking provision, 

layout and condition of the property. This rental figure allows for some light tenant 

refurbishment.  

 
7.22 We have identified the following office investment transaction from the surrounding 

area from the past 12 months: 

 

Address Description Date Transaction 
details 

Yield  
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Worton Grange, 
Pacific House, 
Imperial Way, 
Reading, RG2 0TF 

Detached three storey 
office building of second 
hand Grade B space, 
approximately 1990s built. 
Multi let with unknown 
tenancy details. South of 
the subject in a business 
park in South Reading.  
57,086 sq ft 

14/10/19 Sold for 
£14.9 million 

7.3% 

 

7.23 We are unaware of the tenancy details however it appears to be a multi let building 

of more modern condition. It is not in a town centre location however is in a desirable 

business park near the M4. Given that Worton Grange is a purpose built, more modern 

building we consider it would achieve a lower yield.  

 

7.24 We have also considered the evidence provided by Romans which ranged between 

6.75% and 8.58% however all of this evidence was more than 18 months old. We have 

also considered market reports which typically list prime yields in the surrounding 

area as being significantly lower.  

 
7.25 Overall we find the yield of 8% adopted by Avison Young to be reasonable given the 

location, age, condition and layout of the property. We consider the rent free period 

of 12 months adopted by Romans to be light and have adopted a 21 month rent free 

/ void period which we consider to be more aligned with market conditions and 

makes an allowance for all of the units to be let.  

 
7.26 We have consulted our Cost Consultant, Mr Powling, who finds the sum of £400,000 

included to convert the building to multi let offices to be reasonable. We have also 

allowed for a £1 million light refurbishment cost due to the age of the building on 

the advice of Mr Powling. This figure is the lowest amount he would expect for such 

a refurbishment given that upgrades to the services.  We have accordingly adopted 

this in our appraisal and have accordingly allowed for a 6 month period for the work 

to take place which is in accordance with BCIS estimates. 

 
7.27 Romans have made an allowance for 86 car parking spaces to be allocated to the 

office space, which is one space per 500 sq ft. They have assumed the remaining 94 

spaces are to be let on annual leases to local businesses at a rate of £1,000 per space 

which generates a total rental income of £94,000 pa. They have capitalised this 

income at the same yield of 8%. We have also considered a scenario where the car 

parking is retained by the office space however consider that this would increase the 

rental value for the offices which would result in an overall negligible difference 

between the two approaches. This gives a total ERV of £782,192 pa which is an 

overall rental value of £18 per sq ft, which we would consider to be at the higher 

end of the range were the entire car park to be occupied by the office space.  

 
7.28 We find the valuation assumptions on the car parking provision to be reasonable and 

adopt the same rental value and capitalisation yield which gives a capital value of 

£12,500 per space. We have allowed for a three month rent free period to allow for 

the car parking spaces to be fully let.  
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7.29 We have also allowed for letting agent fees of 10%, letting marketing fees of 5% and 

legal fees of 2.5% on the ERV. 

 
7.30 Overall the site value is £6.5 million which we have calculated using Argus developer 

software. The appraisal summary can be found in Appendix Two.  

 
7.31 We consider this approach to benchmark land valuation to be an alternative use 

value approach (AUV) given that an allowance has been made to reconfigure the 

building and change the car park and therefore it is not being valued in its current 

condition. NPPG is clear that AUV should not warrant a landowner premium therefore 

we have not considered this in our assessment.  

 
7.32 We accordingly adopt the AUV of £6.5 million as the benchmark land value. We have 

fixed the land cost to the benchmark land value which is consistent with the 

approach by Berkeley. 

 
 

  



 

 

Appendix Two – AUV Appraisal Summary 



 APPRAISAL SUMMARY  BPS SURVEYORS 

 Appraisal Summary for Phase 1  

 Currency in £ 

 REVENUE 

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

 office  1  43,012  16.00  688,192  688,192  688,192 
 car park  94  1,000  94,000  94,000 
 Totals  95  43,012  782,192  782,192 

 Investment Valuation 

 office 
 Market Rent  688,192  YP @  8.0000%  12.5000 
 (1yr 9mths Rent Free)  PV 1yr 9mths @  8.0000%  0.8740  7,518,446 

 car park 
 Market Rent  94,000  YP @  8.0000%  12.5000 
 (6mths Rent Free)  PV 6mths @  8.0000%  0.9623  1,130,644 

 Total Investment Valuation  8,649,090 

 NET REALISATION  8,649,090 

 OUTLAY 

 ACQUISITION COSTS 
 Residualised Price  6,496,301 

 6,496,301 
 Stamp Duty  312,315 
 Effective Stamp Duty Rate  4.81% 
 Agent Fee  1.00%  64,963 
 Legal Fee  0.50%  32,482 

 409,760 

 CONSTRUCTION COSTS 
 Other Construction 

 Other Construction  1,400,000 
 1,400,000 

 MARKETING & LETTING 
 Letting Agent Fee  10.00%  78,219 
 Letting Marketing Fee  5.00%  39,110 
 Letting Legal Fee  2.50%  19,555 

 136,884 
 FINANCE 

 Debit Rate 6.500%, Credit Rate 0.000% (Nominal) 
 Land  188,255 
 Construction  17,891 
 Total Finance Cost  206,146 

 TOTAL COSTS  8,649,090 

 PROFIT 
 0 

 Performance Measures 
 Profit on Cost%  0.00% 
 Profit on GDV%  0.00% 
 Profit on NDV%  0.00% 
 Development Yield% (on Rent)  9.04% 
 Equivalent Yield% (Nominal)  8.00% 
 Equivalent Yield% (True)  8.42% 

 IRR% (without Interest)  5.44% 

 Profit Erosion (finance rate 6.500)  N/A 

  Project: S:\Joint Files\Current Folders\Reading\55 Vastern Road\appraisals\blv.wcfx 
  ARGUS Developer Version: 8.20.003  Date: 31/07/2020  



 

 

Appendix Three – Pricing Schedule 
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Block Plot Type Person Floor Beds Sq M Sq Ft Savills Value BPS Value £ PSF View Balcony 

A 1 1 bed 2 0 1b 50 538 £285,000 £310,000 £576   0 

A 2 2 bed 4 0 2b 71 761 £385,000 £405,000 £532 Road 0 

A 3 2 bed 3 0 2b 63 682 £350,000 £375,000 £550 Road 0 

A 4 2 bed 3 0 2b 63 682 £350,000 £375,000 £550 Road 0 

A 5 1 bed 2 0 1b 50 538 £285,000 £310,000 £576   0 

A 6 2 bed 4 1 2b 71 761 £388,000 £420,000 £552   1 

A 7 1 bed 2 1 1b 50 538 £293,000 £320,000 £595   1 

A 8 2 bed 4 1 2b 71 761 £393,000 £410,000 £539 Road 1 

A 9 2 bed 3 1 2b 63 682 £358,000 £375,000 £550 Road 0 

A 10 2 bed 3 1 2b 63 682 £358,000 £385,000 £564 Road 1 

A 11 1 bed 2 1 1b 50 538 £293,000 £320,000 £595   1 

A 12 2 bed 4 2 2b 71 761 £395,000 £410,000 £539 Road 1 

A 13 2 bed 3 2 2b 63 682 £360,000 £375,000 £550 Road 0 

A 14 2 bed 3 2 2b 63 682 £360,000 £385,000 £564 Road 1 

A 15 1 bed 2 2 1b 50 538 £295,000 £320,000 £595   1 

A 16 2 bed 4 3 2b 71 761 £398,000 £410,000 £539 Road 1 

A 17 2 bed 3 3 2b 63 682 £363,000 £375,000 £550 Road 0 

A 18 2 bed 3 3 2b 63 682 £363,000 £385,000 £564 Road 1 

A 19 1 bed 2 3 1b 50 538 £298,000 £320,000 £595   1 

A 20 2 bed 4 4 2b 71 761 £400,000 £410,000 £539 Road 1 

A 21 2 bed 3 4 2b 63 682 £365,000 £375,000 £550 Road 0 

A 22 2 bed 3 4 2b 63 682 £365,000 £385,000 £564 Road 1 

A 23 1 bed 2 4 1b 50 538 £300,000 £320,000 £595   1 

A 24 2 bed 4 5 2b 71 761 £403,000 £420,000 £552 Road 1 

A 25 2 bed 3 5 2b 63 682 £368,000 £385,000 £564 Road 0 

A 26 2 bed 3 5 2b 63 682 £368,000 £395,000 £579 Road 1 

A 27 1 bed 2 5 1b 50 538 £303,000 £330,000 £613   1 

B 28 2 bed 4 0 2b 79 845 £405,000 £415,000 £491 Road 0 

B 29 2 bed 3 0 2b 64 684 £350,000 £380,000 £556 Road 0 

B 30 2 bed 3 0 2b 64 684 £350,000 £380,000 £556 Road 0 

B 31 1 bed 2 1 1b 50 540 £288,000 £295,000 £546 Substation 0 

B 32 1 bed 2 1 1b 50 540 £288,000 £295,000 £546 Substation 0 

B 33 2 bed 3 1 2b 63 682 £353,000 £365,000 £535 Substation 0 

B 34 2 bed 4 1 2b 79 845 £408,000 £420,000 £497 Road 0 

B 35 2 bed 3 1 2b 64 684 £358,000 £375,000 £549 Road 0 

B 36 2 bed 3 1 2b 64 684 £358,000 £385,000 £563 Road 1 

B 37 1 bed 2 2 1b 50 540 £290,000 £295,000 £546 Substation 0 

B 38 1 bed 2 2 1b 50 540 £290,000 £295,000 £546 Substation 0 

B 39 2 bed 3 2 2b 63 682 £355,000 £365,000 £535 Substation 0 

B 40 2 bed 4 2 2b 79 845 £415,000 £430,000 £509 Road 1 

B 41 2 bed 3 2 2b 64 684 £360,000 £375,000 £549 Road 0 

B 42 2 bed 3 2 2b 64 684 £360,000 £385,000 £563 Road 1 

B 43 1 bed 2 3 1b 50 540 £293,000 £295,000 £546 Substation 0 

B 44 1 bed 2 3 1b 50 540 £293,000 £295,000 £546 Substation 0 

B 45 2 bed 3 3 2b 63 682 £358,000 £365,000 £535 Substation 0 
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B 46 2 bed 4 3 2b 79 845 £418,000 £430,000 £509 Road 1 

B 47 2 bed 3 3 2b 64 684 £363,000 £375,000 £549 Road 0 

B 48 2 bed 3 3 2b 64 684 £363,000 £385,000 £563 Road 1 

B 49 1 bed 2 4 1b 50 540 £295,000 £295,000 £546 Substation 0 

B 50 1 bed 2 4 1b 50 540 £295,000 £295,000 £546 Substation 0 

B 51 2 bed 3 4 2b 63 682 £360,000 £365,000 £535 Substation 0 

B 52 2 bed 4 4 2b 79 845 £420,000 £430,000 £509 Road 1 

B 53 2 bed 3 4 2b 64 684 £365,000 £375,000 £549 Road 0 

B 54 2 bed 3 4 2b 64 684 £365,000 £385,000 £563 Road 1 

B 55 1 bed 2 5 1b 50 540 £298,000 £295,000 £546 Substation 0 

B 56 1 bed 2 5 1b 50 540 £298,000 £295,000 £546 Substation 0 

B 57 2 bed 3 5 2b 63 682 £363,000 £365,000 £535 Substation 0 

B 58 2 bed 4 5 2b 79 845 £423,000 £430,000 £509 Road 1 

B 59 2 bed 3 5 2b 64 684 £368,000 £375,000 £549 Road 0 

B 60 2 bed 3 5 2b 64 684 £368,000 £385,000 £563 Road 1 

B 61 1 bed 2 6 1b 50 540 £300,000 £295,000 £546 Substation 0 

B 62 1 bed 2 6 1b 50 540 £300,000 £295,000 £546 Substation 0 

B 63 2 bed 3 6 2b 63 682 £365,000 £365,000 £535 Substation 0 

B 64 2 bed 4 6 2b 79 845 £425,000 £430,000 £509 Road 1 

B 65 2 bed 3 6 2b 64 684 £370,000 £375,000 £549 Road 0 

B 66 2 bed 3 6 2b 64 684 £370,000 £385,000 £563 Road 1 

B 67 1 bed 2 7 1b 50 540 £303,000 £295,000 £546 Substation 0 

B 68 1 bed 2 7 1b 50 540 £303,000 £295,000 £546 Substation 0 

B 69 2 bed 3 7 2b 63 682 £368,000 £365,000 £535 Substation 0 

B 70 2 bed 4 7 2b 79 845 £428,000 £430,000 £509 Road 1 

B 71 2 bed 3 7 2b 64 684 £373,000 £375,000 £549 Road 0 

B 72 2 bed 3 7 2b 64 684 £373,000 £385,000 £563 Road 1 

B 73 1 bed 2 8 1b 50 540 £305,000 £295,000 £546 Substation 0 

B 74 1 bed 2 8 1b 50 540 £305,000 £295,000 £546 Substation 0 

B 75 2 bed 3 8 2b 63 682 £370,000 £365,000 £535 Substation 0 

B 76 2 bed 4 8 2b 79 845 £430,000 £430,000 £509 Road 1 

B 77 2 bed 3 8 2b 64 684 £375,000 £375,000 £549 Road 0 

B 78 2 bed 3 8 2b 64 684 £375,000 £385,000 £563 Road 1 

B 79 1 bed 2 9 1b 50 540 £308,000 £305,000 £564 Substation 0 

B 80 1 bed 2 9 1b 50 540 £308,000 £305,000 £564 Substation 0 

B 81 2 bed 3 9 2b 64 684 £378,000 £380,000 £556 Road 0 

B 82 2 bed 3 9 2b 64 684 £378,000 £390,000 £571 Road 1 

B 83 1 bed 2 10 1b 50 540 £315,000 £315,000 £583 Substation 0 

B 84 1 bed 2 10 1b 50 540 £315,000 £315,000 £583 Substation 0 

B 85 2 bed 3 10 2b 64 684 £380,000 £390,000 £571 Road 0 

B 86 2 bed 3 10 2b 64 684 £380,000 £400,000 £585 Road 1 

B 87 2 bed 3 0 2b 64 684 £350,000 £390,000 £571   0 

B 88 2 bed 4 1 2b 71 760 £383,000 £420,000 £553   1 

B 89 2 bed 4 1 2b 71 760 £378,000 £420,000 £553   1 

B 90 2 bed 3 1 2b 63 679 £353,000 £390,000 £574   1 

B 91 1 bed 2 1 1b 50 540 £288,000 £295,000 £546 Substation 0 
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B 92 1 bed 2 1 1b 50 540 £288,000 £295,000 £546 Substation 0 

B 93 1 bed 2 1 1b 50 540 £288,000 £295,000 £546 Substation 0 

B 94 2 bed 4 2 2b 71 760 £385,000 £420,000 £553   1 

B 95 2 bed 4 2 2b 71 760 £385,000 £420,000 £553   1 

B 96 2 bed 3 2 2b 63 679 £355,000 £390,000 £574   1 

B 97 1 bed 2 2 1b 50 540 £290,000 £295,000 £546 Substation 0 

B 98 1 bed 2 2 1b 50 540 £290,000 £295,000 £546 Substation 0 

B 99 1 bed 2 2 1b 50 540 £290,000 £295,000 £546 Substation 0 

B 100 2 bed 4 3 2b 71 760 £388,000 £425,000 £559   1 

B 101 2 bed 4 3 2b 71 760 £388,000 £425,000 £559   1 

B 102 2 bed 3 3 2b 63 679 £358,000 £395,000 £582   1 

B 103 1 bed 2 3 1b 50 540 £293,000 £300,000 £555 Substation 0 

B 104 1 bed 2 3 1b 50 540 £293,000 £300,000 £555 Substation 0 

B 105 1 bed 2 3 1b 50 540 £293,000 £300,000 £555 Substation 0 

C 106 2 bed 3 0 2b 61 657 £338,000 £380,000 £579   0 

C 107 2 bed 3 0 2b 61 657 £338,000 £380,000 £579   0 

C 108 2 bed 3 1 2b 61 657 £348,000 £395,000 £602 River 1 

C 109 1 bed 2 1 1b 50 538 £288,000 £320,000 £595   1 

C 110 2 bed 3 1 2b 61 657 £348,000 £390,000 £594   0 

C 111 2 bed 3 2 2b 61 657 £367,000 £395,000 £602 River 1 

C 112 1 bed 2 2 1b 50 538 £290,000 £320,000 £595   1 

C 113 2 bed 3 2 2b 61 657 £350,000 £390,000 £594   0 

C 114 2 bed 3 3 2b 61 657 £370,000 £405,000 £617 River 1 

C 115 2 bed 3 3 2b 61 657 £348,000 £395,000 £602   0 

D 116 2 bed 3 1 2b 61 657 £340,000 £410,000 £624 River 0 

D 117 2 bed 4 1 2b 70 754 £404,000 £460,000 £610 River 1 

D 118 2 bed 4 1 2b 70 754 £404,000 £460,000 £610 River 1 

D 119 2 bed 3 1 2b 61 657 £340,000 £420,000 £640 River 1 

D 120 1 bed 2 1 1b 50 538 £285,000 £350,000 £650 River 1 

D 121 2 bed 4 1 2b 70 754 £380,000 £440,000 £584 River 0 

D 122 2 bed 4 1 2b 70 754 £380,000 £440,000 £584 River 0 

D 123 2 bed 3 2 2b 61 657 £371,000 £420,000 £640 River 1 

D 124 2 bed 3 2 2b 61 657 £371,000 £420,000 £640 River 1 

D 125 2 bed 4 2 2b 70 754 £426,000 £460,000 £610 River 1 

D 126 2 bed 4 2 2b 70 754 £426,000 £460,000 £610 River 1 

D 127 2 bed 3 2 2b 61 657 £343,000 £420,000 £640 River 1 

D 128 1 bed 2 2 1b 50 538 £288,000 £350,000 £650 River 1 

D 129 2 bed 4 2 2b 70 754 £407,000 £450,000 £597 River 1 

D 130 2 bed 4 2 2b 70 754 £414,000 £450,000 £597 River 1 

D 131 2 bed 3 3 2b 61 657 £374,000 £420,000 £640 River 1 

D 132 2 bed 3 3 2b 61 657 £374,000 £420,000 £640 River 1 

D 133 2 bed 4 3 2b 70 754 £428,000 £460,000 £610 River 1 

D 134 2 bed 4 3 2b 70 754 £428,000 £460,000 £610 River 1 

D 135 2 bed 3 3 2b 61 657 £345,000 £420,000 £640 River 1 

D 136 1 bed 2 3 1b 50 538 £295,000 £350,000 £650 River 1 

D 137 2 bed 4 3 2b 70 754 £409,000 £450,000 £597 River 1 
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D 138 2 bed 4 3 2b 70 754 £417,000 £450,000 £597 River 1 

D 139 2 bed 3 4 2b 61 657 £376,000 £420,000 £640 River 1 

D 140 2 bed 3 4 2b 61 657 £376,000 £420,000 £640 River 1 

D 141 2 bed 4 4 2b 70 753 £431,000 £460,000 £611 River 1 

D 142 2 bed 4 4 2b 70 753 £431,000 £460,000 £611 River 1 

D 143 2 bed 3 4 2b 61 657 £348,000 £420,000 £640 River 1 

D 144 1 bed 2 4 1b 50 538 £293,000 £350,000 £650 River 1 

D 145 2 bed 4 4 2b 70 754 £412,000 £450,000 £597 River 1 

D 146 2 bed 4 4 2b 70 754 £419,000 £450,000 £597 River 1 

D 147 2 bed 3 5 2b 61 657 £379,000 £420,000 £640 River 1 

D 148 3 bed 5 5 3b 87 934 £526,000 £620,000 £664 River 2 

D 149 3 bed 5 5 3b 89 953 £538,000 £615,000 £646 River 1 

D 150 2 bed 3 5 2b 61 657 £372,000 £420,000 £640 River 1 

D 151 1 bed 2 5 1b 50 538 £314,000 £350,000 £650 River 1 

D 152 2 bed 4 5 2b 70 753 £414,000 £450,000 £597 River 1 

D 153 2 bed 4 5 2b 70 753 £422,000 £450,000 £597 River 1 

D 154 2 bed 4 6 2b 70 753 £424,000 £455,000 £604 River 1 

D 155 3 bed 5 6 3b 87 934 £529,000 £625,000 £669 River 2 

D 156 3 bed 5 6 3b 89 953 £540,000 £620,000 £651 River 1 

D 157 2 bed 3 6 2b 61 657 £375,000 £425,000 £647 River 1 

D 158 1 bed 2 6 1b 50 538 £317,000 £355,000 £660 River 1 

D 159 2 bed 3 7 2b 61 657 £377,000 £430,000 £655 River 1 

D 160 3 bed 5 7 3b 92 990 £570,000 £635,000 £641 River 2 

D 161 3 bed 6 7 3b 95 1017 £581,000 £635,000 £624 River 1 

D 162 2 bed 3 7 2b 61 657 £377,000 £430,000 £655 River 1 

D 163 1 bed 2 7 1b 50 538 £319,000 £360,000 £669 River 1 

D 164 3 bed 4 8 3b 74 797 £466,000 £590,000 £741 River T 

D 165 3 bed 5 8 3b 92 990 £582,000 £650,000 £656 River T 

D 166 3 bed 6 8 3b 95 1023 £573,000 £650,000 £636 River T 

D 167 3 bed 4 9 3b 74 797 £448,000 £580,000 £728 River 0 

D 168 3 bed 6 9 3b 97 1044 £608,000 £660,000 £632 River 2 

D 169 3 bed 6 9 3b 95 1023 £576,000 £655,000 £641 River 1 

D 170 Studio 1 2 1b 39 420 £250,000 £280,000 £667 River 0 

E 171 2 bed 4 0 2b 70 754 £404,000 £430,000 £571 River 0 

E 172 1 bed 2 0 1b 50 538 £324,000 £310,000 £576   0 

E 173 2 bed 4 0 2b 70 758 £406,000 £430,000 £567 River 0 

E 174 1 bed 2 0 1b 50 543 £285,000 £330,000 £608 River 0 

E 175 1 bed 2 0 1b 51 545 £285,000 £330,000 £606 River 0 

E 176 2 bed 3 1 2b 61 657 £382,000 £430,000 £655 River 1 

E 177 1 bed 2 1 1b 50 538 £321,000 £350,000 £650 River 1 

E 178 2 bed 4 1 2b 70 758 £404,000 £450,000 £594 River 1 

E 179 2 bed 4 1 2b 71 761 £393,000 £460,000 £604 River 2 

E 180 1 bed 2 1 1b 51 545 £288,000 £320,000 £588   0 

E 181 2 bed 3 2 2b 61 657 £384,000 £430,000 £655 River 1 

E 182 1 bed 2 2 1b 50 538 £324,000 £350,000 £650 River 1 

E 183 2 bed 4 2 2b 70 758 £406,000 £450,000 £594 River 1 
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E 184 2 bed 4 2 2b 71 761 £395,000 £460,000 £604 River 2 

E 185 1 bed 2 2 1b 51 545 £290,000 £320,000 £588   0 

E 186 2 bed 3 3 2b 61 657 £387,000 £430,000 £655 River 1 

E 187 1 bed 2 3 1b 50 538 £326,000 £350,000 £650 River 1 

E 188 2 bed 4 3 2b 70 758 £409,000 £450,000 £594 River 1 

E 189 2 bed 4 3 2b 71 761 £398,000 £460,000 £604 River 2 

E 190 1 bed 2 3 1b 51 545 £293,000 £320,000 £588   0 

E 191 1 bed 2 4 1b 51 549 £329,000 £355,000 £647 River 1 

E 192 2 bed 4 4 2b 70 758 £411,000 £455,000 £600 River 1 

E 193 2 bed 4 4 2b 71 761 £400,000 £455,000 £598 River 1 

E 194 1 bed 2 4 1b 51 545 £295,000 £325,000 £597   0 

E 195 1 bed 2 5 1b 50 538 £331,000 £355,000 £660 River 1 

E 196 2 bed 4 5 2b 70 758 £414,000 £455,000 £600 River 1 

E 197 2 bed 4 5 2b 70 753 £403,000 £455,000 £604 River 1 

E 198 1 bed 2 5 1b 51 545 £298,000 £325,000 £597   0 

E 199 2 bed 4 6 2b 70 755 £431,000 £470,000 £623 River T 

E 200 2 bed 4 6 2b 70 753 £420,000 £460,000 £611 River T 

E 201 2 bed 4 7 2b 70 755 £424,000 £470,000 £623 River 1 

E 202 2 bed 4 7 2b 72 777 £418,000 £460,000 £592 River 1 

F 202 2 bed 3 0 2b 61 657 £340,000 £380,000 £579   0 

F 203 2 bed 3 0 2b 61 657 £340,000 £380,000 £579   0 

F 204 2 bed 3 1 2b 61 657 £348,000 £390,000 £594   1 

F 205 2 bed 3 1 2b 61 657 £365,000 £390,000 £594   1 

F 206 2 bed 3 2 2b 61 657 £350,000 £400,000 £609   1 

F 207 2 bed 3 2 2b 61 657 £367,000 £400,000 £609   1 

G 209 2 bed 3 0 2b 61 657 £350,000 £420,000 £640   0 

             
Total 209     13,138 141,421 £76,647,000 £82,955,000 £587   
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