


        

 

   

    

    

      

     

      

     

      

         

     

    

 

      

     

        

       

          

          

          

          

        

        

        

        

          

          

          

          









































































































      

 













Property Date of 
Completion

Town Address Purchase Price NIY Cap Val
(per sq ft)

Area
(sq ft)

Tenancy Details AWULT
(years)

Passing Rent pa 
(per sq ft)

Vendor Vendor's Agent

Under Offer Edinburgh Capital Square £75,000,000 5.85% £610 123,030 Multi Let 10.00
£4,685,236

(£38.08)
- -

Under Offer Manchester 101 Embankment , Cathedral Approach £80,000,000
8.45%|(Qu

oting)
- 170,653 Multi-let with c.20% vacancy via rent guarantee. Includes a long income Q-Car Park. 10.20

£6,896,434
(£30.98)

 M&G  CBRE

Dec-2024 Bristol EQ 111 Victoria Street £103,000,000 7.25% £530 194,426 Multi Let 8.90
£7,866,919

(£40.46)
 CEG  JLL

Oct-2024 Glasgow 122 Waterloo Street, Waterloo Street £50,200,000 8.28% £348 156,980

Let in its entirety via separate leases for each individual floor (11 leases over Basement - 8th floor) on 
identical and Full Repairing and Insuring terms to Morgan Stanley UK Ltd, guaranteed by Morgan Stanley 
UK Group. Review clause is on a 5-yearly basis to Open Market Rental Value with one remaining review 

12th January 2028. 

8.75
£4,782,890

(£29.75)
 Knight Frank IM

 Knight Frank/ Cushman & 
Wakefield

Oct-2024 Leeds Central Square, Wellington Street £78,000,000 8.00% £339 230,385
Multi Let 97% tenanted - 3 units vacant Wault to expiry of 7.8 years and 5.6 years to break. Highly 

reversionary rents.
5.60

£6,661,149
(£28.41)

 M&G  Savills

Jul-2024 Edinburgh The Mint Building , St Andrew Square £42,000,000 5.85% £596 70,467

Tenants include FNZ (UK) Limited with EPC Rating A (7), Nationwide Building Society with EPC Rating A 
(6), Franco Manca 2 UK Limited with EPC Rating B (26), Permanently Unique Group Limited (t/a Tattu) 

with EPC Rating B (30).10.2 years to nearest tenant break options, with 96% of contracted rent secure for 
over 10 years. 

11.70
£2,623,616

(£34.51)
 Hines  Lismore

Apr-2024 Glasgow 1 West Regent Street £45,600,000 8.60% £317 143,447 Office and retail multi-let. 4.60
£4,245,269

(£29.00)
 M&G  Savills

Feb-2024 Bristol Halo £69,750,000 5.77% £601 116,024 Osbourne Clarke, Deloitte, National Highways, Knight Frank 10.56
£4,322,316

(£37.25)
 Tesco Pension Fund  Savills

DISCLAIMER: CBRE Limited
CBRE Limited on its behalf and for the Vendors or Lessors of this property whose Agents they are, give notice that:
1. These particulars are set out as a general outline only for guidance to intending Purchasers or Lessees, and do not constitute any part of an offer or contract.
2. Whilst CBRE Limited uses reasonable endeavours to ensure that the information in these particulars is materially correct, any intending Purchasers, Lessees or Third Parties should not rely on them as statements or representations of fact, but must satisfy themselves by inspection, searches, enquiries, surveys or otherwise as to their accuracy.  CBRE Limited as such cannot be held responsible for any loss or damage including without limitation, indirect or consequential loss or damage, or any loss of profits resulting from direct or indirect actions based upon the content of these particulars.
3. No person in the employment of CBRE Limited has any authority to make any representation or warranty whatsoever in relation to this p operty.
4. Unless otherwise stated, all purchase prices and rents are correct at the date of publication and, unless otherwise stated,  are quoted exclusive of VAT.  Lease details and service ground rent (where applicable) are given as a guide only and should be checked and confirmed by your solicitor prior to exchange of contracts.
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Purchaser Purchaser's Agent Note

- - EY of c.6.50% in 2026

- - Under offer c.8.60% / £75m / £325psf

 Melford Capital  Lewis & Partners
Negatively impacted by large lot size & Bristol location - considered inferior to 

Manchester / Edinburgh

 IROKO Zen  BNP Paribas

 Ashtrom  CBRE

 Pontegadea UK Ltd  Savills

 CORUM -

 CBRE IM  Knight Frank
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Property Date of 
Completion

Town Address Purchase Price NIY Cap Val
(per sq ft)

Area
(sq ft)

Tenancy Details AWULT
(years)

Passing Rent pa 
(per sq ft)

Vendor Vendor's Agent Purchaser Purchaser's Agent

Available Manchester Bauhaus, Quay Street £15,500,000
9.32%|(Qu

oting)
£308 50,272

Multi-let office to 5 tenants with a headline rent of £1,541,308pa / 
£30.64psf. Ground, 1st and 2nd floors let to Co-worker. Other tenants 
include: Connex One, Praetura Ventures. 2 vacant suites (topped up). 

£2m cladding capex required.

2.30
£1,541,308

(£30.64)
 Orchard Street/ St 
James's Place PF

 Savills - -

Under Offer Manchester 11 Portland Street £35,000,000
10.00%|(Q

uoting)
- 159,488

WAULT: 4.92 to expiry / 4.23 to break
99% occupancy (1,276 sq ft suite vacant)

4.23
£3,725,474

(£23.21)
 Aviva  CBRE - -

Jan-2025 Manchester 4 Hardman Street £13,000,000 9.41% £257 50,674
WAULT c.3 years

25% vacancy
5,500 sq ft floorplates

3.00
£1,430,877

(£33.10)
 Lothbury  Savills

 Kamani Property 
Group 

 Direct

Dec-2024 Manchester Citygate, Mosley Street £14,100,000 8.15% £296 47,679
Multi-let passing off £1,226,529pa (topped up). 1 vacant suite. 6,760 
sq ft of retail space let to Barclays Bank. Key tenant: Secretary of State.

5.00
£1,226,529

(£25.75)
 Federated Hermes  Savills  XLB/ Investec  CBRE

Oct-2024 Manchester 55 Spring Gardens £13,270,000 11.70% £239 55,385 Multi Let 2.76
£1,636,490

(£28.86)
 Aviva  Knight Frank

 Tri7/ Pears 
Property

-

Sep-2024 Manchester 82 King Street £23,000,000 9.38% £281 81,806 Multi Let -
£2,302,967

(£26.39)
 Columbia Threadneedle  Metis Real Estate  Priory RE Ltd -

DISCLAIMER: CBRE Limited
CBRE Limited on its behalf and for the Vendors or Lessors of this property whose Agents they are, give notice that:
1. These particulars are set out as a general outline only for guidance to intending Purchasers or Lessees, and do not constitute any part of an offer or contract.
2. Whilst CBRE Limited uses reasonable endeavours to ensure that the information in these particulars is materially correct, any intending Purchasers, Lessees or Third Parties should not rely on them as statements or representations of fact, but must satisfy themselves by inspection, searches, enquiries, surveys or otherwise as to their accuracy.  CBRE Limited as such cannot be held responsible for any loss or damage including without limitation, indirect or consequential loss or damage, or any loss of profits resulting from direct or indirect actions based upon the content of these particulars.
3. No person in the employment of CBRE Limited has any authority to make any representation or warranty whatsoever in relation to this p operty.
4. Unless otherwise stated, all purchase prices and rents are correct at the date of publication and, unless otherwise stated,  are quoted exclusive of VAT.  Lease details and service ground rent (where applicable) are given as a guide only and should be checked and confirmed by your solicitor prior to exchange of contracts.
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Note

c.£2m of cladding capex required - resulting in a 
CoC yield of c.8.25% on the quote

Multiple bids in and around quote

Sold ahead of quote - cladding capex required

-

-

-

2





PROJECT SAM (CIS TOWER)
VIABILITY REPORT

SCENARIO 2

16 April 2025
Rev 1

ELEMENTAL BREAKDOWN - SCENARIO 2

- No podium extension
- No business lounge, roof terrace or winter garden as a result of the above
- No ground floor entrance extension or structural alterations for double height space
- New façade still allowed on the basis that this is the same/similar cost to a refurbished façade
- Goods lift still extended up to L25
- EPC B
- Assumes new lift core with 4nr new lifts and staircase would still be required

- Function space to B1 shell only
- Breakouts for stairs to tenant units omitted
- All works to basement floors omitted except anything required for structural integrity of building
- New façade to Dantzic St and Hanover St elevations omitted (ie. frontage to retail units in proposed development)
- Lower finishes and fit-out spec generally
- 3-year programme assumed

Approx. GIA (m2): 55,360
Approx. GIA (ft2): 595,890

ROUNDED ELEMENTAL BREAKDOWN TOTAL (£) £/m² GIA £/ft2 GIA %

0 FACILITATING WORKS
1 SUBSTRUCTURE
2 SUPERSTRUCTURE

2.1 Frame
2.2 Upper Floors
2.3 Roof
2.4 Stairs & Ramps
2.5 External Walls
2.6 Windows & External Doors
2.7 Internal Walls & Partitions
2.8 Internal Doors

3 FINISHES
3.1 Wall Finishes
3.2 Floor Finishes
3.3 Ceiling Finishes

4 FITTINGS, FURNISHINGS & EQUIPMENT
5 SERVICES

5.1 Mechanical, Electrical & Public Health
5.2 Lifts & Conveyor Installations

6 EXTERNAL WORKS
NETT CONSTRUCTION COST

7 MAIN CONTRACTOR PRELIMINARIES
8 MAIN CONTRACTOR OVERHEADS & PROFIT 5%
9 DESIGN & CONSTRUCTION RISK 5%

CONSTRUCTION WORKS TOTAL EXCLUDING INFLATION

- Prelims the same as proposed development, assume same programme length based on façade works being the critical
path

Page 1 of 1

  
   





PROJECT SAM (CIS TOWER)
VIABILITY REPORT

SCENARIO 3

16 April 2025
Rev 1

ELEMENTAL BREAKDOWN - SCENARIO 3

- No podium extension
- No business lounge, roof terrace or winter garden as a result of the above
- No ground floor entrance extension or structural alterations for double height space
- New façade still allowed on the basis that this is the same/similar cost to a refurbished façade
- Goods lift still extended up to L25
- EPC A
- Assumes new lift core with 4nr new lifts and staircase would still be required

- Function space to B1 still included and fully fitted out
- 3-year programme assumed

Approx. GIA (m2): 55,360
Approx. GIA (ft²): 595,890

ROUNDED ELEMENTAL BREAKDOWN TOTAL (£) £/m² GIA £/ft2 GIA %

0 FACILITATING WORKS
1 SUBSTRUCTURE
2 SUPERSTRUCTURE

2.1 Frame
2.2 Upper Floors
2.3 Roof
2.4 Stairs & Ramps
2.5 External Walls
2.6 Windows & External Doors
2.7 Internal Walls & Partitions
2.8 Internal Doors

3 FINISHES
3.1 Wall Finishes
3.2 Floor Finishes
3.3 Ceiling Finishes

4 FITTINGS, FURNISHINGS & EQUIPMENT
5 SERVICES

5.1 Mechanical, Electrical & Public Health
5.2 Lifts & Conveyor Installations

6 EXTERNAL WORKS
NETT CONSTRUCTION COST

7 MAIN CONTRACTOR PRELIMINARIES
8 MAIN CONTRACTOR OVERHEADS & PROFIT 5%
9 DESIGN & CONSTRUCTION RISK 5%

CONSTRUCTION WORKS TOTAL EXCLUDING INFLATION

- Prelims the same as proposed development, assume same programme length based on façade works being the critical
path

Page 1 of 1

  
   









PROJECT SAM (CIS TOWER)
VIABILITY REPORT

SCENARIO 5

16 April 2025
Rev 1

ELEMENTAL BREAKDOWN - SCENARIO 5

- Proposed development
- 3-year programme assumed

GIA (m2): 60,399
GIA (ft²): 650,129

ROUNDED ELEMENTAL BREAKDOWN TOTAL (£) £/m² GIA £/ft2 GIA %

0 FACILITATING WORKS
1 SUBSTRUCTURE
2 SUPERSTRUCTURE

2.1 Frame
2.2 Upper Floors
2.3 Roof
2.4 Stairs & Ramps
2.5 External Walls
2.6 Windows & External Doors
2.7 Internal Walls & Partitions
2.8 Internal Doors

3 FINISHES
3.1 Wall Finishes
3.2 Floor Finishes
3.3 Ceiling Finishes

4 FITTINGS, FURNISHINGS & EQUIPMENT
5 SERVICES

5.1 Mechanical, Electrical & Public Health
5.2 Lifts & Conveyor Installations

6 EXTERNAL WORKS
NETT CONSTRUCTION COST

7 MAIN CONTRACTOR PRELIMINARIES
8 MAIN CONTRACTOR OVERHEADS & PROFIT 5%
9 DESIGN & CONSTRUCTION RISK 5%

CONSTRUCTION WORKS TOTAL EXCLUDING INFLATION

10
INFLATION PROVISION TO CONSTRUCTION
MID-POINT (2Q27 based on 4Q25 SoS)
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