


























Newsteer Real Estate is a limited company registered in England and Wales (Company Number: 11759239) 
with a registered office at 12a Fleet Business Park, Fleet, GU52 8BF United Kingdom. Regulated by the RICS 

17th March 2026 
REF: 2026-131 

Newsteer  
Real Estate Advisers 

Harry Bunbury – Director 
Henry Boot Developments 
1-3 Mortimer Street,
London.
W1T 3JA

By Email 

C/O HubHub London 
4th Floor 
20 Farringdon Street 
London EC4A 4AB 

T 
M 

+44 (0)20 3151 4850
+44 (0) 7775 836 759

Dear Harry  

RE: Great Cambridge CIL Viability Assessment Review 

Further to your instructions in respect of the above I have undertaken a review of the Greater 
Cambridge: Community Infrastructure Levy Viability Assessment dated Jan 2026 undertaken by 
BNP Paribas Limited. In particular this is to review the level of Community Infrastructure Levy (CIL) 
to be applied to Offices and R&D developments moving forwards in the light of a potential 
development that you client has in the south Cambridgeshire area. 

I will first review the inputs adopted by BNP in order to reach their conclusion that a level of £175 
psm. as proposed is acceptable and will ensure that developments generate acceptable returns 
to willing landowners and willing developers. 

I will then consider the wider matters related to process undertaken which give me concerns in 
respect of the development of some typologies within this wide ranging class across a wide 
geographical area  which is covered by a single rate and lead me to the conclusion that a single 
rate is not appropriate. 

INPUTS 

Typologies Tested – BNP have tested two Office Typologies which given the GIA and site area are 
clearly multi storey buildings within the main Cambridge city area. These are not Mid-Tech or R&D 
and are not in greenfield locations outside the central Cambridge area. Hence they do not test 
the type of development your clients wish to bring forwards and do not cover a wide range of 
other development typologies all of which would be caught under the single CIL Class. 

Rent and Yield – BNP adopt a rent of £615psm (£57.13psf). This reflects the central Cambridge 
area. Prime rents are at this level within central Cambridge but they drop off quite quickly as you 
move away from the centre. For example Aveva recently took the One Zero One building at 
Cambridge Science Park on the northern fringes of the city centre at circa £35psf and as you 
move outside the centre rents drop further. At Melbourn, not far from your clients location, Cellular 
Orange are taking 30,0000 sq ft of good quality office space at £25psf and at South Cambridge 
Science Centre, again not far from your clients location  there is a 140,000 sq ft R&D building with 
planning consent available. See details attached as Appendix A. I understand that there is very 
little interest in the space, however  if a deal is done it is likely to be at around £35- £40psf. Once 
again BNP do not test the type of development your clients wish to bring forwards or many other 
typologies which would fall under the CIL class. I attach Appendices B and C, a Savills Office 



        

 

report and Co-Star report for the South Cambridgeshire region which highlight the rental 
differences across the region.  
 
Development Costs – BNP adopt BCIS costs for office developments, adopting a Median rate. I 
would note that this is not appropriate for R&D for which costs are higher as shown in the BCIS 
figures and would also note that in Oxford which BNP compare they adopted upper quartile costs 
which for R&D are significantly higher at circa £350psf. Also speaking with agents working in the 
Cambridge area it is not possible to build any office/R&D development for below £300psf and the 
majority of R&D space will be at least £350psf. as suggested by the BCIS figures. The new scheme 
coming forwards at Botanic Place in central Cambridge is costing circa £550psf. Therefore the 
build costs being adopted by BNP are simply not realistic but again it is clear that the class will 
cover many different types of development with differing costs. 
 
I note that BNP say the following “On larger residential developments on the edge of existing 
settlements, developers typically incur additional costs for utilities upgrades, estate roads and 
other related infrastructure. We have incorporated a further allowance amounting to £29,070 per 
unit to address these requirements.” While this is fine for residential developments there is no 
mention of commercial developments again suggesting BNP do not consider development out 
of the main Cambridge Centre where infrastructure upgrades are likely to be required. Indeed I 
understand that your clients development will require some quite substantial infrastructure 
upgrades. 
 
BNP adopt 7% in respect of Professional Fees which I would suggest is based upon the levels that 
the main housebuilders achieve. Housebuilders have predesigned house types which simply 
placing within a scheme. There is therefore significantly less design work involved than for an office 
based scheme and hence rates are likely to be higher. I would suggest 8-10% for office/R&D 
based schemes. 
 
With regard to s.106 costs BNP suggest £25,000 per residential schemes or £25psf for non-residential 
development. Again they suggest a higher rate of £46,000 per unit for strategic sites but there is 
no mention of larger out of town commercial developments again suggesting that these have 
not been considered. 
 
WIDER MATTERS 
 
It is clear from the introduction that the Council see CIL as a secondary way of collecting moneys 
to secure necessary infrastructure required to support development. BNP set out in their Key 
Findings at para 1.8 “ Greater Cambridge has hitherto not used CIL as a mechanism for collecting 
contributions towards infrastructure. We understand that the Authority intends to continue to use 
Section 106 obligations as the primary mechanism for securing community infrastructure, 
especially for on-site infrastructure and that CIL will be used primarily to collect contributions 
towards strategic infrastructure. Consequently, the rates that our appraisals support are 
necessarily relatively modest in recognition that the bulk of contributions will continue to be 
secured through planning obligations.” 
 
While the majority of proposed rates are indeed relatively modest the one for Office and R&D 
space is much higher seemingly justified by the fact that Oxford have recently adopted a similar 
CIL rate. At para 6.23 they state “The Cambridge office and R&D sectors share many similar 
characteristics to Oxford, which has recently updated its CIL Charging Schedule to increase the 
rate for Offices and R&D from £33.74 to £168.74 per square metre. This has subsequently increased 
to circa £175 per square metre as a result of indexation.” It appears that this is the more important 
justification rather than their testing which I believe is fundamentally flawed as set out below. It 
also seems to forget the fact they say they are looking at modest rates! 



        

 

 
It is also of note that the Oxfordshire rate applies to the City area and not the wider County, for 
example in South Oxfordshire which surrounds the north, east and south of the city and would 
equate in geographical proximity to the southern parts of Greater Cambridge, there is no CIL 
requirement on Office development.  
 
Additionally in Oxford the same rate is applied to Residential development unlike Cambridge 
where Residential is far lower. I would suggest that this is because Oxford see CIL as the main way 
of funding infrastructure as opposed to the position in Cambridgeshire. In this respect therefore 
the Cambridge rate appears out of step with Oxford. The rate proposed for Greater Cambridge 
does not seem to reflect the fact that the Council do not see this as the main source of income. 
 
In analysing the results of their appraisals at 6.22 on page 52 BNP state “Our appraisals indicate 
that office developments across Greater Cambridge generate significant surplus values above 
benchmark land values and can therefore viably contribute towards CIL. A significant amount of 
office and R&D floorspace is expected to come forward over the next twenty years which will 
create significant needs for transport and other supporting infrastructure. A significant proportion 
of this floorspace will be developed in research parks outside the City on greenfield sites with low 
benchmark land values.” 
 
It is hoped that a significant amount of space will come forward both within and outside the city 
as this will be vital to the continued success of the economy within the area. However it is clear 
that BNP’s inputs and viability testing is confined to schemes within the town centre and not the 
wider area. They have adopted the prime rents from the city rather than the lower end of the 
range which would be normal practice for testing planning viability outcomes and they adopt 
lower level office costs which do not reflect R&D costs and certainly don’t reflect buildings hoping 
to achieve prime rents. They have also not reflected the need for infrastructure upgrades in out 
of centre locations.  
 
If BNP had considered the wider range of geographical locations and property types which could 
come under the Office/R&D CIL category they would have realised the need for differential CIL 
rates depending on location and property typology. Either that or they adopt a single rate which 
reflects the lower end of the market rather than the upper end.  
 
Within the Office/R&D CIL classification properties could range from Mid-Tech developments 
which are essentially upgraded sheds having lower rents and build costs to R&D Lab space having 
prime rents and significantly higher build costs. Also there is a wide geographical area within 
which rents range significantly.   
 
I have undertaken some appraisal work and it is clear that dropping rents to the levels being 
achieved out of the centre and increasing costs to reflect R&D specification quickly brings viability 
down to a level where £175psm would not be sustainable. 
 
I would advise that the CIL policy needs further review to allow for a number of geographical 
regions, perhaps central Cambridge, outer Cambridge and rural areas and to split the uses into 
a number of classes such as Mid-Tech Office and R&D. However, the Council also needs to clarify 
its aim in setting the CIL – if it is just an ancillary to the s.106 as suggested then it is possible that this 
reduces the need for as many classes but the rate has to be set much lower to reflect the lowest 
viability options rather than the highest. 

Kind regards, 

Yours sincerely 
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Indicative CGI of laboratory space
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Indicative CGI of laboratory space
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Indicative CGI of laboratory space
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Overview
South Cambridgeshire Office

215K (105K) 14.4% -1.6%
12 Mo Deliveries in Sq ft 12 Mo Net Absorption in Sq ft Vacancy Rate Market Asking Rent Growth

The South Cambridgeshire office submarket has a
vacancy rate of 14.4%. This vacancy rate is 5.7% higher
than it was this time last year. There was 100,000 SF of
negative absorption and 210,000 SF of net deliveries.

Rents have decreased by 1.6% in the past 12 months
and are currently around £29.00/SF. Nothing is under
construction in the South Cambridgeshire office
submarket. In the past year, there have been 8 sales.

Vacancy is 33.4% in 4 & 5 Star buildings, and 40,000 SF
has been absorbed in this asset class over the past year.
Within 3 Star buildings, vacancy is 12.3% and there has
been 130,000 SF of negative absorption. Around 5.3% of
1 & 2 Star space is vacant, and there has been

13,000 SF of negative absorption over the past year.

The submarket is approximately 410,000 SF larger than
it was three years ago, which is solely the result of
construction as there have been no demolitions. There
have been 31 sales over the past three years, amounting
to £101 million in volume and 480,000 SF of inventory.

CoStar's estimated yield for South Cambridgeshire has
averaged 7.6% over the past three years, which is lower
than the current estimated yield of 8.2%.

The total South Cambridgeshire office submarket
comprises 5.3 million SF of inventory.

KEY INDICATORS

Market Asking
Rent

Vacancy RateRBACurrent Quarter Availability Rate
Net Absorption

Sq ft
Deliveries Sq ft

Under
Construction

£47.1733.4%809,9644 & 5 Star 33.4% 21,476 0 0

£26.5012.3%3,645,2563 Star 13.0% (1,057) 0 0

£21.315.3%829,9461 & 2 Star 6.2% (16,886) 0 0

£28.8514.4%5,285,166Submarket 15.0% 3,533 0 0

Forecast
Average

Historical
Average

12 MonthAnnual Trends Peak When Trough When

12.3%8.0%5.7% (YOY)Vacancy 14.5% 2025 Q4 3.0% 2023 Q3

40,14877,240(105K)Net Absorption Sq ft 430,480 2011 Q3 (134,187) 2024 Q1

48,443107,490215KDeliveries Sq ft 373,607 2011 Q2 0 2023 Q2

1.4%2.4%-1.6%Market Asking Rent Growth 15.3% 2022 Q1 -7.1% 2011 Q3

N/A£65.9M£3.8MSales Volume £399.4M 2022 Q3 £490.2K 2007 Q4
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Leasing
South Cambridgeshire Office

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE
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Leasing
South Cambridgeshire Office

AVAILABILITY RATE

4 & 5 STAR MOST ACTIVE BUILDINGS IN SUBMARKET - PAST 12 MONTHS

Property Name/Address Rating RBA Deals Leased Sq ft 12 Mo Vacancy 12 Mo Net Absorp Sq ft

17,958
10 Grove Rd

South Cambridge Science Ce…
138,484 1 93.4% 18,052

8,158
Granta Park

2 Riverside
100,000 1 6.5% 8,158

2,890
Granta Park

1 Riverside
18,931 1 12.2% 2,890
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Leasing
South Cambridgeshire Office

3 STAR MOST ACTIVE BUILDINGS IN SUBMARKET - PAST 12 MONTHS

Property Name/Address Rating RBA Deals Leased Sq ft 12 Mo Vacancy 12 Mo Net Absorp Sq ft

4,693
Cambridge Research Park

Building 8200
25,842 1 35.4% 4,669

4,106
Barton Rd

Unit 2 - The Woodlands
11,006 1 22.4% 4,106

4,842
Unity Campus

Sigma
27,584 1 10.5% 4,035

3,995
London Rd

Iconix One
15,613 1 28.2% 3,990

2,405
Anderson Rd

Bridge House
2,405 1 40.0% 2,405

1,775
Rowles Way

Progress House
9,062 1 7.8% 1,775

1,186
Dry Drayton Rd

Unit 2
1,186 1 80.0% 1,186

408
40 Margett St

Old Telephone Exchange
408 1 60.0% 340

7,410
Bassingbourn Rd

New Cambridge House
44,175 1 0% 0

10,527
Babraham Rd

B960
34,000 2 0% 0

36,597
Saxon Way

Bar Hill Business Park
36,597 1 0% 0

27,000
Granta Park

Vernalis (R&D) Ltd
78,724 1 0% 0

8,000
Denny End Rd

30,634 1 0% 0

6,500
Alchemy

Building 5
6,500 1 20.0% 0

2,219
Granta Park

McClintock Building
12,592 2 0% 0

126
Babraham Rd

Offices
10,000 1 1.4% (190)

712
Mill Court

Grain House
6,312 1 85.6% (522)

370
Copley Hill Business Park

Units 1-10 - Lower Court
6,307 1 23.2% (1,548)

1,014
Babraham Research Campus

Meditrina
30,244 1 7.1% (4,841)

300
Cambridge Research Park

Building 7200
20,000 1 32.9% (11,895)
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Rent
South Cambridgeshire Office

MARKET ASKING RENT GROWTH (YOY)

MARKET ASKING RENT PER SQUARE FEET
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Construction
South Cambridgeshire Office

DELIVERIES & DEMOLITIONS
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Construction
South Cambridgeshire Office

150,684 333,301 0 894,884
All-Time Annual Avg. Square Feet Delivered Square Feet Past 8 Qtrs Delivered Square Feet Next 8 Qtrs Proposed Square Feet Next 8 Qtrs

PAST 8 QUARTERS DELIVERIES, UNDER CONSTRUCTION, & PROPOSED

PAST & FUTURE DELIVERIES IN SQUARE FEET
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Construction
South Cambridgeshire Office

RECENT DELIVERIES

Property Name/Address Rating Bldg Sq ft Floors Start Complete Developer/Owner

Sep 2023
10 Grove Rd

South Cambridge Science C
138,484 3 Apr 2025

Bowmer + Kirkland

Abstract
1

May 2023
Station Rd

The PRESS
64,400 2 Apr 2025

-

Mission Street
2

Sep 2024
Marleigh Sq

The Hangar
12,000 2 Apr 2025

-

-
3

Sep 2023
Babraham Rd

34,000 2 Apr 2024
-

-
4

May 2023
Station Rd

Phase 1
15,500 2 Mar 2024

-

-
5

Oct 2022
High St

Babraham Research Campu
41,333 3 Feb 2024

-

University of Cambridge
6

Sep 2019
London Rd

Sigma
27,584 3 Jan 2024

Turnstone Estates

Howard Group
7

PROPOSED

Property Name/Address Rating Bldg Sq ft Floors Start Complete Developer/Owner

Jul 2025
River Cam

Huawei
538,195 - Mar 2028

-

Huawei Technologies (UK) Ltd
1

Oct 2024
The Way

125,000 2 Oct 2025
-

-
2

Feb 2025
Granta Park

85,000 3 Dec 2025
-

BioMed Realty L.P.
3

Aug 2024
Granta Park

85,000 3 Sep 2025
-

-
4

Jul 2025
10 Grove Rd

South Cambridge Science C
44,650 2 Sep 2026

Bowmer + Kirkland

Abstract
5

Jun 2024
Twentypence Rd

Brookfield Business Centre
17,039 2 Feb 2027

-

South Cambridgeshire District Counc
6
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Sales
South Cambridgeshire Office

There have been 8 sales in the South
Cambridgeshire office submarket over the past year,
amounting to £3.8 million of volume and 50,000 SF of
stock. These sales have averaged £182/SF, which is
below the estimated submarket price of £322/SF.

During this time, trailing one-year price per SF averages
were as high as £282/SF and as low as £182/SF.

Over the past three years, South Cambridgeshire has
averaged 14 sales per year, £131 million of volume per
year, and 340,000 SF of stock per year.

The 8 sales in the past 12 months include 5 buildings

rated 3 Star, and 3 buildings rated 1 & 2 Star.

The 3 Star buildings traded for £3.3 million, or £183/SF
on average. The 1 & 2 Star buildings traded for
£500,000, or £176/SF on average.

Over the past three years, transaction yields have
averaged 7.5%.

Within South Cambridgeshire, 4 & 5 Star buildings have
a market yield of 6.8%, 3 Star buildings have a market
yield of 8.1%, and 1 & 2 Star buildings have a market
yield of 10.0%.

SALES VOLUME & MARKET SALE PRICE PER SQ FT

16/03/2026
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Sales
South Cambridgeshire Office

MARKET YIELD
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Sales Past 12 Months
South Cambridgeshire Office

8 7.5% £181 5.7%
Sale Comparables Avg. Yield Avg. Price/Sq ft Avg. Vacancy At Sale

SALE COMPARABLE LOCATIONS

SALE COMPARABLES SUMMARY STATISTICS

Sales Attributes Low Average Median High

Sale Price £500,000 £1,900,000 £1,900,000 £3,300,000

Price/Sq ft £176 £181 £179 £181

Yield 7.5% 7.5% 7.5% 7.5%

Time Since Sale in Months 1.6 4.8 5.1 9.4

Property Attributes Low Average Median High

Building Sq ft 1,186 6,270 2,384 18,197

Floors 1 2 2 2

Typical Floor Sq ft 929 3,289 1,350 9,099

Vacancy Rate At Sale 0% 5.7% 0% 100%

Year Built 1933 1991 2000 2023

Star Rating 2.6

16/03/2026
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Sales Past 12 Months
South Cambridgeshire Office

Property Name - Address Rating Yr Built Bldg Sq ft Vacancy Price Price/Sq ft

Property

Sale Date

Sale

Yield

RECENT SIGNIFICANT SALES

1 3 Ely Rd
2001 18,197 0% £3,300,000 £18114/10/2025 -

2 Cambridge House
1993 2,837 100% £500,000 £176

Barrington Rd
03/06/2025 -

3 Unit 2
2000 1,186 0% - -

Dry Drayton Rd
26/01/2026 -

4 Middle Watch
1933 1,858 0% - -05/01/2026 -

5 Main St
2008 1,930 0% - -19/11/2025 -

6 58 Boxworth End
1970 1,281 0% - -07/10/2025 7.5%

7 Unit 1
2000 12,000 0% - -

Station Rd
01/10/2025 -

8 Unit 4 - Lion Works
2023 10,868 0% - -

Station Rd
01/10/2025 -

16/03/2026
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Supply & Demand Trends
South Cambridgeshire Office

OVERALL SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSq ft Sq ft Growth % Growth Sq ftYear

2030 88,842 1.7% 1.3%73,041 1.25,446,374

2029 61,711 1.2% 0.9%49,410 1.25,357,532

2028 27,453 0.5% 0.5%28,899 0.95,295,821

2027 (6,359) -0.1% 0.7%36,351 -5,268,368

2026 (10,439) -0.2% 1.6%84,948 -5,274,727

YTD 0 0% 0.1%3,533 05,285,166

2025 214,884 4.2% -2.4%(127,561) -5,285,166

2024 118,417 2.4% 0.6%31,579 3.75,070,282

2023 75,058 1.5% -1.8%(86,784) -4,951,865

2022 1,110 0% 2.9%140,489 04,876,807

2021 26,792 0.6% 0.8%37,147 0.74,875,697

2020 58,340 1.2% -2.1%(101,670) -4,848,905

2019 41,970 0.9% 1.2%58,501 0.74,790,565

2018 217,357 4.8% 5.6%264,629 0.84,748,595

2017 125,134 2.8% 3.1%139,246 0.94,531,238

2016 39,694 0.9% 2.3%99,939 0.44,406,104

2015 173,843 4.1% 3.1%135,906 1.34,366,410

2014 7,136 0.2% 3.5%147,304 04,192,567

4 & 5 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSq ft Sq ft Growth % Growth Sq ftYear

2030 41,109 4.8% 3.7%33,829 1.2905,427

2029 34,255 4.1% 3.1%26,903 1.3864,318

2028 20,516 2.5% 2.8%23,567 0.9830,063

2027 1,761 0.2% 5.3%43,174 0809,547

2026 (2,178) -0.3% 14.1%113,735 -807,786

YTD 0 0% 2.7%21,476 0809,964

2025 202,884 33.4% 2.3%18,232 11.1809,964

2024 0 0% -0.3%(1,910) -607,080

2023 64,190 11.8% -5.9%(35,793) -607,080

2022 0 0% 18.4%100,132 0542,890

2021 0 0% -1.1%(5,750) -542,890

2020 0 0% -17.0%(92,536) -542,890

2019 0 0% 0.8%4,187 0542,890

2018 0 0% 1.6%8,869 0542,890

2017 94,500 21.1% 17.4%94,500 1.0542,890

2016 0 0% -4.6%(20,687) -448,390

2015 0 0% -- -448,390

2014 0 0% -- -448,390
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Supply & Demand Trends
South Cambridgeshire Office

3 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSq ft Sq ft Growth % Growth Sq ftYear

2030 49,312 1.3% 1.1%40,597 1.23,718,472

2029 29,048 0.8% 0.6%23,763 1.23,669,160

2028 8,530 0.2% 0.2%6,685 1.33,640,112

2027 (6,522) -0.2% -0.1%(5,315) -3,631,582

2026 (7,152) -0.2% -0.3%(10,356) -3,638,104

YTD 0 0% 0%(1,057) -3,645,256

2025 12,000 0.3% -4.1%(151,207) -3,645,256

2024 118,417 3.4% 0.8%29,647 4.03,633,256

2023 0 0% -1.4%(48,240) -3,514,839

2022 12,600 0.4% 1.4%47,683 0.33,514,839

2021 26,792 0.8% 1.4%47,501 0.63,502,239

2020 58,340 1.7% 0.1%1,962 29.73,475,447

2019 12,444 0.4% 0.7%25,164 0.53,417,107

2018 217,357 6.8% 7.6%259,855 0.83,404,663

2017 30,634 1.0% 1.3%42,217 0.73,187,306

2016 30,244 1.0% 3.4%108,212 0.33,156,672

2015 166,599 5.6% 3.6%111,496 1.53,126,428

2014 7,136 0.2% 4.1%121,050 0.12,959,829

1 & 2 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSq ft Sq ft Growth % Growth Sq ftYear

2030 (1,579) -0.2% -0.2%(1,385) -822,475

2029 (1,592) -0.2% -0.2%(1,256) -824,054

2028 (1,593) -0.2% -0.2%(1,353) -825,646

2027 (1,598) -0.2% -0.2%(1,508) -827,239

2026 (1,109) -0.1% -2.2%(18,431) -828,837

YTD 0 0% -2.0%(16,886) -829,946

2025 0 0% 0.7%5,414 0829,946

2024 0 0% 0.5%3,842 0829,946

2023 10,868 1.3% -0.3%(2,751) -829,946

2022 (11,490) -1.4% -0.9%(7,326) -819,078

2021 0 0% -0.6%(4,604) -830,568

2020 0 0% -1.3%(11,096) -830,568

2019 29,526 3.7% 3.5%29,150 1.0830,568

2018 0 0% -0.5%(4,095) -801,042

2017 0 0% 0.3%2,529 0801,042

2016 9,450 1.2% 1.5%12,414 0.8801,042

2015 7,244 0.9% 3.1%24,410 0.3791,592

2014 0 0% 3.3%26,254 0784,348
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Rent & Vacancy
South Cambridgeshire Office

OVERALL RENT & VACANCY

Market Asking Rent

Per Sq ft % Growth Vs Hist PeakYear

Vacancy

Sq ft Percent Ppts Chg

2030 1.9% 6.3%£31.21 656,578 12.1% 0.1%

2029 2.1% 4.3%£30.63 640,905 12.0% 0.1%

2028 2.0% 2.2%£30.01 628,438 11.9% -0.1%

2027 1.4% 0.2%£29.42 629,488 11.9% -0.8%

2026 0.6% -1.2%£29.01 671,497 12.7% -1.8%

YTD -1.6% -1.7%£28.85 763,392 14.4% -0.1%

2025 -1.6% -1.8%£28.84 766,925 14.5% 6.1%

2024 -0.1% -0.1%£29.31 424,480 8.4% 1.6%

2023 2.9% 0%£29.36 337,642 6.8% 3.2%

2022 6.0% -2.8%£28.54 175,800 3.6% -2.9%

2021 7.7% -8.3%£26.92 315,179 6.5% -0.2%

2020 4.1% -14.8%£25.01 325,534 6.7% 3.3%

2019 4.0% -18.2%£24.02 165,524 3.5% -0.4%

2018 3.0% -21.3%£23.09 182,055 3.8% -1.2%

2017 3.6% -23.6%£22.42 229,327 5.1% -0.5%

2016 7.1% -26.3%£21.64 243,439 5.5% -1.4%

2015 9.3% -31.2%£20.21 303,668 7.0% 0.6%

2014 6.3% -37.0%£18.49 265,731 6.3% -3.4%

4 & 5 STAR RENT & VACANCY

Market Asking Rent

Per Sq ft % Growth Vs Hist PeakYear

Vacancy

Sq ft Percent Ppts Chg

2030 2.4% 12.0%£52.85 146,534 16.2% 0.1%

2029 2.9% 9.4%£51.59 139,279 16.1% 0.2%

2028 3.0% 6.3%£50.15 131,954 15.9% -0.8%

2027 2.0% 3.3%£48.71 135,016 16.7% -5.1%

2026 1.3% 1.3%£47.76 176,266 21.8% -14.3%

YTD 0.2% 0%£47.17 270,854 33.4% -2.7%

2025 0.3% 0%£47.17 292,330 36.1% 18.4%

2024 2.4% -0.3%£47.05 107,678 17.7% 0.3%

2023 0.6% -2.6%£45.96 105,768 17.4% 16.4%

2022 4.1% -3.1%£45.69 5,785 1.1% -18.4%

2021 18.2% -7.0%£43.88 105,917 19.5% 1.1%

2020 5.3% -21.3%£37.11 100,167 18.5% 17.0%

2019 6.7% -25.3%£35.23 7,631 1.4% -0.8%

2018 16.2% -30.0%£33.01 11,818 2.2% -1.6%

2017 -6.3% -39.8%£28.40 20,687 3.8% -0.8%

2016 9.6% -35.7%£30.31 20,687 4.6% 4.6%

2015 -0.1% -41.4%£27.66 0 0% 0%

2014 13.9% -41.3%£27.67 0 0% 0%
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Rent & Vacancy
South Cambridgeshire Office

3 STAR RENT & VACANCY

Market Asking Rent

Per Sq ft % Growth Vs Hist PeakYear

Vacancy

Sq ft Percent Ppts Chg

2030 1.7% 3.1%£28.29 464,951 12.5% 0.1%

2029 1.7% 1.4%£27.82 456,649 12.4% 0%

2028 1.6% -0.3%£27.35 451,496 12.4% 0%

2027 1.2% -1.9%£26.92 449,557 12.4% 0%

2026 0.4% -3.1%£26.59 450,556 12.4% 0.1%

YTD -1.9% -3.5%£26.50 448,448 12.3% 0%

2025 -2.5% -3.5%£26.48 447,391 12.3% 4.5%

2024 -1.1% -1.1%£27.15 284,184 7.8% 2.3%

2023 4.1% 0%£27.44 195,414 5.6% 1.4%

2022 6.9% -3.9%£26.37 147,174 4.2% -1.0%

2021 4.1% -10.1%£24.68 182,257 5.2% -0.6%

2020 3.9% -13.6%£23.71 202,966 5.8% 1.6%

2019 5.8% -16.8%£22.83 146,588 4.3% -0.4%

2018 -0.7% -21.4%£21.58 159,308 4.7% -1.7%

2017 4.9% -20.8%£21.72 201,806 6.3% -0.4%

2016 7.7% -24.6%£20.70 213,389 6.8% -2.6%

2015 11.7% -30.0%£19.22 291,341 9.3% 1.3%

2014 3.0% -37.3%£17.21 236,238 8.0% -3.9%

1 & 2 STAR RENT & VACANCY

Market Asking Rent

Per Sq ft % Growth Vs Hist PeakYear

Vacancy

Sq ft Percent Ppts Chg

2030 1.9% 6.5%£22.94 45,093 5.5% 0%

2029 2.1% 4.5%£22.51 44,977 5.5% 0%

2028 2.1% 2.3%£22.04 44,988 5.4% 0%

2027 1.2% 0.3%£21.60 44,915 5.4% 0%

2026 0.2% -1.0%£21.33 44,675 5.4% 2.1%

YTD -3.9% -1.1%£21.31 44,090 5.3% 2.0%

2025 -1.1% -1.2%£21.29 27,204 3.3% -0.7%

2024 0% 0%£21.54 32,618 3.9% -0.5%

2023 1.1% 0%£21.54 36,460 4.4% 1.6%

2022 5.2% -1.1%£21.30 22,841 2.8% -0.5%

2021 7.3% -6.0%£20.24 27,005 3.3% 0.6%

2020 3.1% -12.4%£18.86 22,401 2.7% 1.3%

2019 -8.8% -15.1%£18.30 11,305 1.4% 0%

2018 2.1% -6.8%£20.07 10,929 1.4% 0.5%

2017 13.8% -8.7%£19.67 6,834 0.9% -0.3%

2016 0.2% -19.8%£17.28 9,363 1.2% -0.4%

2015 14.0% -19.9%£17.25 12,327 1.6% -2.2%

2014 10.9% -29.7%£15.14 29,493 3.8% -3.3%
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Sale Trends
South Cambridgeshire Office

OVERALL SALES

Completed Transactions (1)

Turnover Avg Price/Sq ftDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Yield Price/Sq ft Yield

2030 -- - -- 198- £396.79 7.4%

2029 -- - -- 192- £383.43 7.4%

2028 -- - -- 182- £364.45 7.6%

2027 -- - -- 173- £346.72 7.8%

2026 -- - -- 167- £333.49 8.0%

YTD -2 0.1% -- 161- £321.80 8.2%

2025 £4.4M7 0.9% £188.55£1,453,333 1637.5% £327.15 8.1%

2024 £77.5M13 5.0% £309.66£6,460,489 170- £340.75 7.7%

2023 £19.6M10 3.7% £107.58£1,955,374 165- £329.68 7.3%

2022 £326.7M21 13.3% £516.21£19,215,031 185- £369.52 6.3%

2021 £128.6M20 9.3% £296.46£8,574,118 1798.7% £357.59 5.9%

2020 £11.8M3 1.5% £182.87£5,905,660 159- £317.98 6.2%

2019 £21.9M9 5.2% £113.34£3,651,667 1593.3% £317.98 6.1%

2018 £1.6M17 5.5% £233.02£528,333 1656.9% £329.41 5.9%

2017 £17.9M12 1.7% £238.42£1,495,772 1426.2% £283.90 6.2%

2016 £194.7M15 22.1% £1,408.61£48,663,637 1276.2% £254.92 6.7%

2015 £39.4M13 2.9% £333.94£3,585,215 1226.9% £243.74 6.7%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.  The price index is not
smoothed.

4 & 5 STAR SALES

Completed Transactions (1)

Turnover Avg Price/Sq ftDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Yield Price/Sq ft Yield

2030 -- - -- 234- £721.49 6.0%

2029 -- - -- 224- £690.80 6.1%

2028 -- - -- 210- £649.73 6.3%

2027 -- - -- 198- £610.93 6.4%

2026 -- - -- 189- £583.13 6.6%

YTD -- - -- 182- £561.62 6.8%

2025 -- - -- 185- £570.73 6.7%

2024 -- - -- 192- £593.12 6.4%

2023 -- - -- 182- £560.64 6.2%

2022 £101.6M2 27.7% £675.33£50,782,564 203- £627.70 5.4%

2021 -- - -- 194- £599.23 5.1%

2020 -- - -- 152- £470.50 5.6%

2019 -- - -- 156- £481.43 5.5%

2018 -- - -- 164- £506.33 5.3%

2017 -- - -- 144- £444.01 5.5%

2016 £172.1M5 75.3% £1,784.26£172,061,195 130- £402.38 5.9%

2015 -- - -- 125- £385.01 5.9%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.  The price index is not
smoothed.
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Sale Trends
South Cambridgeshire Office

3 STAR SALES

Completed Transactions (1)

Turnover Avg Price/Sq ftDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Yield Price/Sq ft Yield

2030 -- - -- 191- £356.67 7.3%

2029 -- - -- 185- £346.05 7.4%

2028 -- - -- 176- £330.25 7.6%

2027 -- - -- 169- £315.57 7.7%

2026 -- - -- 163- £304.28 7.9%

YTD -2 0.1% -- 157- £294.40 8.1%

2025 £3.9M4 0.9% £190.27£1,930,000 160- £298.64 8.0%

2024 £69.8M10 6.5% £296.60£7,759,626 166- £311.55 7.6%

2023 £17.9M9 4.6% £110.22£1,989,134 161- £301.46 7.2%

2022 £221.9M13 13.5% £478.05£18,492,533 181- £338.18 6.3%

2021 £124.3M19 12.4% £299.98£8,881,143 1738.7% £324.36 5.9%

2020 £1.5M1 0.8% £53.65£1,450,000 158- £296.16 6.2%

2019 £21M7 7.2% £109.78£5,243,750 1583.3% £295.24 6.1%

2018 £1M13 7.5% £245.40£500,000 1637.8% £304.78 5.9%

2017 £12.6M8 1.8% £219.22£1,577,093 1397.2% £260.58 6.2%

2016 £22.4M9 20.2% £547.12£11,181,677 1256.2% £233.18 6.7%

2015 £29.6M8 2.9% £363.29£4,929,728 1197.1% £222.79 6.7%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.  The price index is not
smoothed.

1 & 2 STAR SALES

Completed Transactions (1)

Turnover Avg Price/Sq ftDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Yield Price/Sq ft Yield

2030 -- - -- 170- £256.09 9.0%

2029 -- - -- 164- £247.66 9.1%

2028 -- - -- 157- £236.27 9.3%

2027 -- - -- 150- £225.66 9.5%

2026 -- - -- 145- £218.16 9.7%

YTD -0 - -- 138- £208.11 10.0%

2025 £500K3 1.8% £176.24£500,000 1427.5% £214.70 9.8%

2024 £7.7M3 1.8% £515.99£2,563,079 148- £222.71 9.3%

2023 £1.7M1 2.3% £85.42£1,651,532 151- £228.24 8.6%

2022 £3.2M6 2.8% £174.71£1,060,000 169- £255.21 7.5%

2021 £4.3M1 2.3% £221.15£4,275,765 177- £267.70 6.8%

2020 £10.4M2 5.2% £275.87£10,361,320 176- £265 6.7%

2019 £935K2 0.3% £417.97£467,500 171- £258.37 6.7%

2018 £585K4 0.8% £214.52£585,000 1766.0% £264.92 6.6%

2017 £5.3M4 2.2% £300.75£1,333,130 1525.1% £230.11 6.8%

2016 £230K1 0.1% £261.07£230,000 137- £206.48 7.4%

2015 £9.9M5 4.6% £268.79£1,971,800 1316.5% £197.90 7.4%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.  The price index is not
smoothed.
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