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Good afternoon  
Our representations on the draft CIL charging schedule related to off campus student housing has an 
error, in that the on campus student housing commentary was attached. 
Please would you substitute the correct version attached here for that submitted in error. 
Many thanks, 
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City of York Community Infrastructure Levy Consultation January 2024 

 

Proposals for a levy of £150/m2 for off campus student housing  
Statement of objection on behalf of  

The University of York and York St John University  
 

 

1.  INTRODUCTION   

1.1 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 the Higher Education and Further Education institutions 
named above in response to the City of York Community Infrastructure 
Levy (CIL) Consultation March 2023. 

 
1.2 This representation is supported by and should be read in conjunction 

with the Technical Representation prepared by CBRE and submitted with 
this representation. 
 

1.3 Our previous representations objected to the proposed charging levels for 
both on campus and off campus student housing on the basis that the 
conclusions of the CIL Viability Study were fundamentally flawed, contained a 
number of errors and did not justify the draft CIL charging schedules for a 
number of reasons as outlined.  

 
1.4 Of relevance to these current representations was point Q2) v, which stated 

that the proposed PBSA CIL rates are too high and unjustified.  By increasing 
the cost of student housing, it will reduce its affordability when there is an 
immediate and growing need for additional provision.  The CIL rates in relation 
to student housing seriously risk constraining development of purpose built 
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student accommodation, which is contrary to the Council’s stated aims of 
supporting and encouraging the growth and sustainability of the two 
universities, and also its own draft economic strategy. 

 
1.5 The revised draft CIL charging schedule retains the £150/m2 for student 

housing provided off campus.  These representations object to this proposed 
charge as too high and unjustified resulting in a number of negative impacts 
including:   

 
 a detrimental impact on the provision of student housing for which there is 

an existing strong demand;  
 the detrimental impact on the affordability of the accommodation for 

students who are already suffering financial hardship due to the high costs 
of tuition, housing and living expenses; 

 The impact on the ability of each university to recruit and retain students 
from lower income families; and, 

 The impact on the successful implementation of support to each university 
included in policies ED1 and ED4. 
 

2.  PLANNING POLICY ON STUDENT ACCOMMODATION 

2.1 The commentary in the Education chapter of the draft Local Plan identifies the 
city’s educational facilities as contributing to making York a world class centre 
for education.  Policies support the continued success and further 
development of the universities.   
 

2.2 To enable the continuing development of the two universities in the city, draft 
local plan policies require that they address the need for any additional student 
housing which arises because of future expansion of student numbers, taking 
account of on site provision and the capacity of off site provision.   

 
 For the University of York the policy is ED1 which requires that provision 

will be expected to be made on campus in the first instance where this 
can be accommodated, or off campus in line with considerations under 
policy H7.   
 

 For York St John University the policy is ED4 which states that it must 
address the need for any additional student housing which arises 
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because of their future expansion of student numbers.  The institution 
owns two sites for student housing off the main campus: Heworth Croft 
allocated site SH1 and Peppermill Court, Huntington Road, which would 
constitute on campus provision by wording in draft policy H7 Off 
Campus Purpose Built Student Housing. 

  
2.3 Whereas commercial development is largely instigated by private sector 

parties, policies ED1 and ED4 place a specific obligation on the universities to 
address the need for student housing to enable their continued wider 
development.  This is in addition to the normal requirements attached to 
planning permissions such as sustainability, carbon reduction, drainage, 
biodiversity, archaeology transport etc.  This additional obligation requires the 
universities to instigate and procure adequate on campus provision of student 
housing where possible, and/or monitor city wide provision of 
accommodation through liaison with providers.  But the accommodation must 
be affordable for students if it is to fulfil its purpose. 

 

3. FINANCIAL CHALLENGES FACING UNIVERSITIES  

3.1 H.E. institutions are established to promote and provide high quality education 
to a community selected on merit, and to follow an inclusive agenda to 
encourage applications from students from lower income families.  They are 
non-profit making in character.  Their students are faced with high costs for 
tuition, housing and living costs which threaten the success of inclusivity 
initiatives. 
 

3.2 The representations submitted for the March 2023 consultation included 
statements from the two institutions outlining the particular circumstances of 
each in relation to student housing.  These statements are appended again 
with these representations and are outlined below.   

 
3.3 York St John University has a student population of around 7,440.  The 

student body is comprised of a higher proportion of students from more 
deprived backgrounds that the average H.E. institution and a similarly higher 
proportion of students declaring a disability.  The city centre campus no longer 
includes student housing.  Accommodation comprises owned off campus 
multiple bed provision, PBSA secured under leases to the University, the 
private rented sector or PBSA rented separately by students.   
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3.4 For  academic year 2023/24, 100% of first year students are in PBSA not owned 
or managed by the University (800) and 70% of first year students in HMOs 
leased by the University (300), are receiving financial support in the form of 
subsidised rents.  The average rent across the private PBSA providers in York 
is currently 61% higher than the University’s own accommodation.     

 
3.5 The University has seen a 47% increase in student hardship applications over 

the past 3 years to well over 500 applications annually, with the average 
financial value of hardship support deemed necessary per student increasing 
by 63% over the same period. 

 
3.6 The University of York 

The current full time student population is just under 20,000, with 6,811 
bedspaces available across the two campuses.  Allocation of these is prioritised 
for first years, international students and those with special needs.  The 
alternatives for other students comprise the private rented sector 50% or PBSA 
7.2%. 
 

3.7 In 2021/22 all PBSA provision in York was filled.  With student growth forecasts 
at an additional 2,318 by 2027 and only a further 776 PBSA beds in the pipeline, 
this will lead to a potential shortfall of between 1,000 and 1,500 beds.  Future 
provision is likely to be a mix of on campus and off campus providing that such 
provision can be viable based on rents that would be achievable.  

 
3.8 The University owned accommodation is more competitively priced than PBSA 

alternatives, even including those which include catered services.  The HMO 
market, used predominantly by 2nd and 3rd year students, has traditionally been 
lower priced, but in the context of rising costs and high demand for 
accommodation, these prices are now competitive with on-campus 
accommodation.  PBSA rents cover a large range but are higher on average 
than the options.  Section 4 of the appended University statement illustrates 
the range of rents for its accommodation. 
 

3.9 The University’s inclusivity objectives are challenged by the rising cost of 
housing.  It is a very real concern that the high cost will deter students from 
making an application.   
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 The on campus accommodation is run at a loss of £5.5m/year in order 
to respond to affordability problems.  
 

 Significant funds go towards supporting off campus students in the 
form of accommodation bursaries, (£6-7m), and housing energy grants 
(£400k-£500k).   

 
3.10 The Student Cost of Living Report 2023 (commissioned by the Russell Group 

Students’ Union) shows clearly the immense financial pressure the current cost 
of living crisis has already placed on students.  On average, students are sitting 
below the poverty line for the U.K.  1 in 5 are considering dropping out because 
they can’t afford to continue and 1 in 4 are regularly going without food and 
other necessities. 
 

3.11 The statements evidence the financial hardship of students studying at these 
York institutions and the added burden on the institutions to provide support 
in cases of hardship.  This circumstance is being experienced nationally, but 
due to the high cost of student housing in the city, the problem is particularly 
acute here.   

 
3.12 The scope for the universities to meet their requirement to ensure that student 

housing provision keeps pace with increases in student numbers is dependent 
upon the viability of student housing schemes.   

 
 For the University of York there is scope for additional on campus 

provision at Heslington, but the University has concluded that off 
campus provision is also necessary to meet the need.   

  
 For York St John University, they will require the development of their 

two owned sites to be viable such that their students could afford to 
rent them.  Provision by PBSA developers will also be needed instead of 
or as well as their own schemes. 
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4. PROPOSED CIL CHARGING SCHEDULE FOR OFF CAMPUS STUDENT HOUSING 

4.1 The CIL charging schedule at £150/m2 of development would: 
 

 Impact on the viability of future schemes for student housing, to the 
detriment of the growth of the institutions as supported by draft Local 
Plan policies ED1, ED4 and ED7; 
  

 Impact on the rents that would need to be charged to the detriment of 
students’ finances and the universities’ policies on inclusivity; and, 

 
 Impact on the Council’s economic strategy to which each institution 

contributes by providing high quality educational opportunities and the 
financial contributions to the local economy. 

 
4.2 The CIL contribution will be mandatory but the contribution to affordable 

housing under policy H7 is subject to a viability test.  This would therefore be 
likely to reduce the contributions towards affordable housing contrary to the 
Council’s local plan policies.  It is considered to be to the benefit of the draft 
Local Plan strategy in the education policies that these risks are averted. 

 

5. CBRE REPRESENTATIONS 

5.1 These representations support the case being made by the universities by 
interrogating the financial basis on which the Council has concluded that there 
is sufficient profitability in the PBSA market to fund the CIL payments.  This 
statement is appended here. 

 

5.2 CBRE has prepared additional up-to-date viability evidence within their 
representation.  CBRE is of the firm professional opinion that there is no 
financial viability headroom in the current market for PBSA typologies to either 
provide CIL or meet the cost of the affordable off site financial contribution 
sought under Policy H7. 

 
5.3 CBRE’s evidence demonstrates this modification to the Revised CIL DCS should 

also be undertaken in tandem with the removal of proposed modifications to 
Policy H7 which seek introduce an 2.5% affordable housing equivalent OSFC 
contribution per student bedroom on sites brought forward. 
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5.4 The universities’ position is that if there is any headroom available from off 
campus PBSA development, that this should be directed towards providing 
affordable student accommodation, in the form of discounts to rental rates to 
students living on the site.  The consortium would secure discounted units by 
negotiation with the developers or operators. 

 
5.5 The impact of the additional costs arising from the proposed CIL for off campus 

PBSA developments plus affordable housing off site financial contributions 
would be to commensurately and significantly increase student rents, which 
would undermine the objectives of social inclusion by intensifying the 
affordability challenges already faced.  This approach would be wholly contrary 
to the Council’s policy ambitions to increase the supply of affordable living 
accommodation in the city. 

 
5.6 The CBRE conclusions and recommendations are on page 26 of their 

representations including that the CIL rate for off campus student housing 
should be reduced to £0/m2.  

 
5.7 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. 
 

5.8 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. 

 
Janet O’Neill 

31 January 2024 

(Reps on CYC CIL DCS.Off campus student housing.31.1.24) 

Appended: CBRE City of York Revised CIL Draft Charging Schedule Consultation  

January 2024 
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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
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 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 



 



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

 Development Appraisal 
 Licensed Copy 

 25 January 2024 



 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 



 



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