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SUMMARY
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Bristol is the UK’s 5th largest city with an
urban population of 1.6m. It boasts a world
class knowledge and financial based economy
and is recognised as one of the UK’s Creative/
TMT hotspots.
• Bristol is the regional and business capital of the South West of

England. It is one of the UK’s fastest growing cities economically,
forecast to grow at 3% pa over the next 10 years and produces
a current GVA of £14.31 billion.
• Portwall Place is an imposing five storey landmark office building

providing high specification Grade A office accommodation.
• Situated in the heart of Bristol’s Central Business District,

Portwall Place is a short walk from Temple Quay and Bristol
Temple Meads station.
• The property has a Weighted Average Unexpired Lease Term of

5.0 years to expiry and 4.5 years to break.
• High quality line up of tenants including DAC Beachcroft,

AECOM and Smith & Williamson, all with D&B ratings of 5A1.
• A total net lettable area of 162,230 sq ft (15,071.79 sq m) over

ground and four upper floors with an excellent city centre
parking ratio of 1:1,639 sq ft.
• Bristol has witnessed record growth in Grade A rents of around

24% over the past two years.
• The average rent across the office accommodation equates to

£25.19 per sq ft, which provides a very low base for rental growth
against current prime headline rents of £37.50 per sq ft.
• The property currently produces a gross rental of £4,074,392 per

annum and net income of £3,891,892 per annum, after deduction
of the head rent.
• Recent £1m refurbishment to the reception, showers, changing

facilities and cycle storage areas, creating a ‘best in class’ offer.
• Availability in the city centre of Grade A accommodation is at an

all time low of 15,000 sq ft and overall availability is just 3.25%.
• The building has a BREEAM rating of ‘Very Good’.
• The property is held on a 150 year leasehold interest from

6th February 2006 at a passing rent of £182,500 per annum.

PROPOSAL

We are instructed to seek offers in excess of £66,300,000
(Sixty Six Million, Three Hundred Thousand Pounds),
subject to contract and exclusive of VAT, reflecting a
net initial yield of 5.50% assuming purchaser’s costs of
6.78%, reflecting a low capital value of £409 per sq ft.
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“Bristol – UK’s leader in smart cities”
(Huawei)

BRISTOL

“Bristol – Most productive core region”
(Tech Nation)
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Bristol is the 5th largest
conurbation in the UK and the
capital of the South West. It has
an estimated population of
463,400, which is expected to
increase by 95,100 (21%) by
2041, this is significantly higher
than the national average of 12%.
The larger urban area population
is estimated to be 1.6 million and
is amongst the most attractive,
successful and culturally
prestigious cities in the UK,
enjoying a rising profile within
Europe and beyond.
Bristol has a relatively young population
profile with the median age of people living
in Bristol standing at 32.5 years compared to
40 years in England and Wales. Bristol has a
higher percentage (54%) than the UK average
(51%) in socio economic groupings of higher,
intermediate and supervisory managerial,
administrative and professional groups.
Moreover, Bristol has a highly educated
population with 49% having obtained a
degree against a national average of 38%.

ECONOMY & EMPLOYMENT

21%

49%

97%

expected population growth
between 2015-2041 against
the national average of 12%

of the population have
obtained a degree against the
national average of 39.3%

of Bristol premises have
access to super-fast
broadband coverage

Bristol’s economy showed strong resilience
during the recession, achieving the highest
annual GVA growth rate of all core UK
cities (1998-2017 2.4% per annum) and has
remained the most productive. The city’s
economy is now worth £14.31bn up from
£13.67bn in 2015 and has the second
highest number of business start-ups in the
UK (81.7 per 10,000 working age population).
According to the 2019 Survey, Bristol has
247,100 working age residents, the equivalent
to an employment rate of 77.6% which is the
highest of all British Core Cities and 2.2%
above the national average. In 2018 there
were over 268,000 employee jobs in Bristol,
an increase of 3.7% from 2016 levels and the
3rd fastest growing of all British Core Cities.
Its success is based on its world class
knowledge economy based in aerospace,
defence, engineering, ICT & electronics,
financial services, media, creative and
environmental industries, along with the
global reach of its two universities. It is a
popular relocation destination, supported
by flourishing TMT, professional and
financial services sectors.

“Bristol has been named Europe’s
trendiest city, according to The National
Geographic Travellers UK’s Cool List”

“In 2014 & 2017, Bristol was named
Sunday Times Best Place to Live in Britain”
“Bristol has been named by UNESCO as a
Creative City of Film”

Harbourside - A few minutes walk from Portwall Place

The city has benefited significantly from
relocations and expansion around occupiers
including Dyson, Channel 4, Graphcore,
OVO Energy, BT plc, Rolls Royce, Ministry of
Defence, BBC, Airbus, Lloyds Bank, National
Composite Centre and numerous large legal
practices.

In 2017 Bristol was named as the only fast
growing, globally significant tech cluster
in the UK (McKinsey and Co) and the UK’s
largest digital cluster outside of London.

EDUCATION & CULTURE
The city benefits from two outstanding and
significant universities, the University of Bristol
and the University of the West of England,
with the University of Bristol being the second
most targeted university by employers in the
UK. These contribute to Bristol’s skilled labour
pool, which has one of the highest retention
rates in the UK. Most recently the University of
Bristol incubator spin-out company Ziylo has
been bought by global company Novo Nordisk
for around $800 million.

Combined, the universities have a population
of 54,000 students and the University of
Bristol has significant growth projections
and development has commenced on the
University’s new £350 million Temple Quarter
Enterprise Campus adjacent to Bristol Temple
Meads station, which is due to open in 2023.
The new campus will include a digital innovation
hub, a business school of the future and a new
student village.
Bristol has been identified by NESTA as
among the UK’s “creative hotspots”, promoting
innovation and economic growth.

Bristol has a long association with the
‘green’ movement and is proud of its status
as the ‘European Green Capital 2015’, the
only UK city to have been awarded the
accolade.

Further information is available at:
www.bristoltemplequarter.com
www.bristolandbath.co.uk
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CONNECTIVITY

ROAD

RAIL

AIR

Bristol is strategically located at the junction
of the M4 and M5 motorways, 118 miles
west of London. The city centre benefits from
excellent road communications being only
4 miles from the M4/M5 intersection. The M4
is the east-west axis from London to Cardiff,
whilst the M5 is the north-south west axis
from Birmingham to Exeter.

Bristol Temple Meads station is located
centrally and within a 8 minute walk of the
property. It represents part of the Great
Western Mainline, providing regular direct
intercity services to the UK’s major cities
and has recently undergone its largest
modernisation since completion.

Bristol International Airport lies 8 miles
south of the city centre and is serviced by
a dedicated coach link. It offers direct flights
to over 125 destinations throughout the UK,
all of the major European economies and
also the USA.

The £5.5bn electrification of the Great
Western Mainline between London Paddington
and Cardiff completed in December 2019,
reducing the journey time between Bristol
Temple Meads and London Paddington by 14
minutes to 1hr 20mins and increasing capacity
with an extra 15,000 seats during weekdays.

The M48 motorway and Second Severn
Crossing provide strong road links to Cardiff
and South Wales and the M32 motorway
spur links the M4 to Bristol City Centre.

Bristol is strategically located at the
junction of the M4 and M5 motorways.
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AMENITIES

HOTELS

LOCAL OCCUPIERS

1.

Riverstation

7.

Pret A Manger/Tesco

1.

Bristol Marriot Royal

7.

Novotel

1.

Dyson

8.

Runway East

16. Ernst & Young

23. Aecom

31. NatWest

2.

Severnshed

8.

Bocabar/Le Vignoble

2.

The Bristol Hotel

8.

Hilton Garden Inn

2.

VWV Solicitors

9.

Direct Line Group

32. Bank of Ireland

Coffee#1

9.

Spicer & Cole

3.

Mercure Bristol Hotel

9.

Holiday Inn Express

3.

KPMG

10. TLT Solicitors

17. Rowan Dartington
Stock Brokers

24. University of Law

3.

25. Oracle

33. Central Government

Rathbone Investment
Management

11. Clarke Willmott

18. Bristol City Council

26. Unite

34. Regus

12. DeskLodge

19. Barton Willmore

27. OVO Energy

35. Ultraleap

5.

Fujitsu

13. RSM UK Management

20. Simmons & Simmons

28. Deloitte

36. Burges Salmon

6.

AWW Architects

14. Channel 4

21. Bevan Brittan

29. Osborne Clarke

37. PWC

7.

Haseltine Lake
Kempner LLP

15. EDF

22. NFU

30. Womble Bond Dickinson

38. HMRC

4.

Three Brothers Burgers

10. Philpotts/McColls/Starbucks

4.

Double Tree by Hilton

5.

St Nicholas Market

11. Friska

5.

Travelodge

6.

Glassboat Brasserie

12. Veeno

6.

Premier Inn

10. Leonardo

4.

11. Ibis
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SITUATION
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Portwall Place is situated in Bristol’s central
business district, a short walk from Bristol
Temple Meads station. The property fronts on
to Portwall Lane and is prominently positioned
directly opposite St Mary Redcliffe Church.
Portwall Lane is a very popular thoroughfare
and forms part of the ‘Brunel Mile’ which runs
from Bristol Temple Meads to Harbourside via
the historic Queen Square.
Portwall Place is in the heart of Bristol’s core
office district, where significant prime Grade A
office developments include Temple Quay
& Glass Wharf, One George’s Square,
Hartwell House, The Paragon, Bridgewater
House, Aurora and Fermentation Buildings.
Attracting occupiers including Ernst & Young,
Barclays Wealth, Grant Thornton, EDF, Oracle,
Smith & Williamson, Simmons & Simmons, DAC
Beachcroft, Channel 4 and Historic England.
Immediately to the east of Portwall Place
is Nord’s ‘One Portwall Square’ scheme, an
exciting new 33,750 sq ft office development
being constructed and already part prelet to
AHMM architects.

Directly north of Portwall Place is CEG’s
‘Aspire’ office development, where they plan to
deliver 200,000 sq ft of high quality Grade A
office accommodation.

Major infrastructure works are ongoing to
realign key parts of the road and pedestrian
network around Temple Circus to open land
for high quality development of office space
and to reduce the impact of traffic.

Key local projects include the proposed
44,000 sq ft of Grade A office space at Engine
Shed II and associated public realm works,
which will greatly enhance the setting of
Portwall Place, Redcliffe Way and surrounds
towards Bristol Temple Meads station.
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PORTWALL
PLACE
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Portwall Place is an impressive
five storey landmark office
building, benefitting from an
attractive design with large
glazed atria providing very
bright and modern office
accommodation.
The building provides accommodation of
a high quality Grade A specification, with
floorplates suitable for single or multiple

SPECIFICATION

occupation. The building provides some
of the largest floorplates available in Bristol.
The building has attracted a variety of high
quality tenants and is an excellent choice
for companies seeking regional/national
headquarters or those considering
a relocation outside of London.
The building provides a total net internal area
of approximately 165,272 sq ft over ground
and four upper floors, of which 160,962 sq ft
is office accommodation. The property
provides floorplates up to 39,479 sq ft.

The landlord has recently completed
a comprehensive refurbishment and
reconfiguration of the ground floor
reception creating ‘best in class’ amenities
including café, cycle storage and shower/
changing facilities at a cost of over £1 million.

Portwall Place is within the heart
of Bristol’s core office district.

The Specification includes:
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• Impressive double height fully glazed
reception area
• Two full height fully glazed internal atria
• Excellent natural light
• Four (16 person) passenger lifts servicing
each floor
• 4-pipe fan coil air conditioning
• Metal tiled suspended ceilings
• Recessed lighting LG7/2005
• Full access raised floors (150 mm void)
• Refurbished and extended shower facilities
and lockers (16 showers)

The property provides 99 car parking
spaces, with 73 standard spaces and
26 designated disabled spaces providing
an excellent ratio of 1:1,639 sq ft.

• Refurbished and extended provision
of secure bike racks
• BREEAM rating of ‘Very Good’
• Floor plates up to 39,479 sq ft
• Floor to ceiling heights are typically
2.7 metres
• Significant roof terraces to the fourth floor
• Service lift located within the core
• CCTV security system
• 24 hour fully manned concierge style
reception
Full details of the specification are available
upon request.

There are also around 278 bicycle spaces
(including lockers with capacity for
16 folding bikes) and 38 motorcycle spaces.

PORTWALL PLACE BRISTOL BS1 6NA

ACCOMMODATION
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The property has been measured
in accordance with the RICS Code
of Measuring Practice (6th Edition)
by Pure Real Estate Service Ltd
and provides a total net internal
floor area of 165,272 sq ft
(15,354.3 sq m).

FLOOR

USE

Ground

Reception

17

282.6

3,042

Offices

1,152.0

12,400

First

Offices

3,667.7

39,479

Second

Offices

3,596.5

38,712

Third

Offices

3,521.9

37,909

Fourth

Offices

3,015.8

32,462

15,236.5

164,004

117.8

1,268

15,354.3

165,272

includes 227.9 sq m (2,453 sq ft) of atrium

includes 181.25 sq m (1,951 sq ft) of atrium

TOTAL

Ground

Office/Gym

gross internal area basis

sq m

sq m

sq m

sq m

sq m

USE

Ground

Reception

sq ft

sq ft

sq ft

sq ft

sq ft
sq ft

sq m

sq m

FLOOR

sq ft

sq m

sq m

TOTAL

The property has also been
measured in accordance with
the RICS Property Measurement
(6th Edition) which incorporates
the International Property
Measurement Standards (IPMS 3),
which replaced the RICS Code of
Measuring Practice (6th Edition)
on 1st January 2016. The property
on this basis has a floor area of
171,544 sq ft (15,937.0 sq m)

NET AREA

sq ft

sq ft

IPMS 3
287.2

3,091

Offices

1,165.7

12,548

First

Offices

3,706.2

39,893

Second

Offices

3,645.6

39,241

Third

Offices

3,565.2

38,375

Fourth

Offices

3,449.3

37,128

15,819.2

170,276

117.8

1,268

15,937.0

171,544

includes 227.9 sq m (2,453 sq ft) of atrium

includes 181.3 sq m (1,951 sq ft) of atrium

includes 415.2 sq m (4,469 sq ft) of balconies

TOTAL

Ground
TOTAL

sq m
sq m

sq m

sq m

sq m

sq m

sq m

Office/Gym

gross internal area basis

sq m

sq m

sq ft
sq ft

sq ft

sq ft

sq ft

sq ft

sq ft

sq ft

sq ft

CANYNGE STREET
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FOURTH FLOOR
PORTWALL LANE

FIRST FLOOR
39,479 sq ft
Atrium

Lift Lobby
Up

Atrium

Atrium

32,462 sq ft
Atrium

Lift Lobby

Atrium

Atrium

Balcony

Balcony

CANYNGE STREET

CANYNGE STREET

ST THOMAS STREET

GROUND FLOOR

Balcony

PORTWALL LANE

FLOOR PLANS

THIRD FLOOR

12,400 sq ft

ST THOMAS STREET

37,909 sq ft

Up

Up

Down

Gym/Oﬃce
Up

Lift Lobby
Reception

Atrium

Portwall Lane

Atrium

Lift Lobby

Atrium

Up

Down

Showers

Up

Bike Store

Showers

Up
Up

Up

St Thomas Street
Floor plans are not to scale and for indicative purposes only.

ST THOMAS STREET

A copy of the floor plans are available in the data room.

Atrium

PORTWALL LANE

Up

Up

PORTWALL LANE

Up

Thomas Court

INCOME
PERCENTAGE

The rent is reviewed 5 yearly to 5% of the then
rack rent of the property or the rent payable
immediately before the relevant review date,
whichever the higher. The February 2016 rent
review has not been instigated by the landlord
and we do not believe there is evidence to
substantiate an increase.

All leases are drawn on effective full repairing
and insuring terms via a service charge
contribution.

DAC Beachcroft and 25 Moorgate Ltd
(Smith & Williamson) account for circa 75%
of the current contracted income and have
approximately 4.9 years unexpired. 85% of the
income is also derived from covenants with a
Dun and Bradstreet rating of 5A1, representing
a minimum risk of business failure.

104

30

St Thomas Place

21.1%

21
1

El Sub Sta

8.5m

9.9%

ST THOMAS STREET

The main tenants are DAC Beachcroft, Smith
& Williamson, AECOM, Tilney and OPUS
providing a Weighted Average Unexpired
Lease Term of 5 years to expiry and 4.5 years
to break.

54.3%
PH

Portwall Place

4.8%
9.1m

9.6%

Port Wall

DAC Beachcroft LLP

AECOM Limited

Tilney Services Limited

Opus Recruitment Solutions Limited

25 Moorgate Limited

Nuﬃeld Health

PORTWALL
LANE
(course of)

9.8m

T

The property is let in accordance with the
Tenancy Schedule below, which produces a
gross income of £4,074,392 per annum and
net current income receivable of £3,891,892
per annum. The rental reflects a very low
average rent for the offices of £25.19 per sq ft.

RE
E

The property is held long leasehold under title
number BL91560 from The Trustees of St Mary
Redcliffe Church Lands Charity for 150 years
from 6th February 2006, at a passing rent of
£182,500 per annum.
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INCOME PROFILE

Car Park
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Albert House

Chatterton House

Survey © Crown Copyright 2013. All rights reserved. Licence number 100022432.
For Ordnance
identification
purposes only
Getmapping plc 2013. Plotted Scale - 1:1250

USE

ACCOMMODATION

TENANT

AREA
(SQ FT)

Offices

Ground & First

DAC Beachcroft LLP

51,879

51,114

21/12/2007

Offices

Second

DAC Beachcroft LLP

38,712

38,478

21/12/2007

Offices

Third Floor (part)

AECOM Limited

14,658

Offices

Third Floor (part)

Tilney Services Limited

Offices

Third Floor (part)

Offices

LEASE AREA
(SQ FT)

START DATE

EXPIRY DATE

RENT REVIEW

PASSING RENTAL

20/12/2024

21/12/2022

£1,234,000

£25.14

Floor area stated in lease at 47,048 sq ft as offices and
4,066 sq ft as atrium base. Atrium rentalised at 50% of
office rent. 31 car parking, 11 motorbike and 42 bicycle spaces.

20/12/2024

21/12/2022

£976,000

£25.37

Floor area stated in lease at 38,478 sq ft. 25 car parking,
9 motorbike and 32 bicycle spaces.

£388,437

£26.94

Floor area stated in lease at 14,418 sq ft. 9 car parking spaces,
3 motorbike spaces and right to use bicycle stands. There is a
reversionary lease with a term from 08/05/2023 to 29/11/2024.

£194,256

£23.64

5 car parking spaces.

20/03/2022

£401,625

£26.71

9 car parking, 4 motorbike and 14 bicycle spaces.

08/01/2023

£860,137

£26.50

20 car parking, 8 motorbike and 24 bicycle spaces.
(Guarantor).

01/04/2023

£18,000

£14.20

Rent review linked to CPI (C&C 2-4% per annum compounded).

17/06/2008

29/11/2024

8,217

28/05/2012

27/05/2022

Opus Recruitment Solutions
Limited

15,034

20/03/2017

19/03/2027

Fourth Floor

25 Moorgate Limited
(Smith & Williamson Holdings
Limited)

32,462

08/01/2008

07/01/2025

Retail

Office

Nuffield Health H/O

1,268

01/04/2018

30/03/2028

Storage

A

AECOM Limited

56

01/01/2017

29/11/2024

£391

Storage

B

AECOM Limited

67

01/01/2017

29/11/2024

£648

Storage

C

DAC Beachcroft LLP

60

01/01/2017

20/12/2024

£491

Storage

D

Vacant

85

Storage

E

DAC Beachcroft LLP

51
162,549

14,418

08/05/2023

20/03/2022

30/03/2023

£0
01/01/2017

Portwall Place, Portwall Lane, Bristol

RENT
(PER SQ FT)

BREAK DATE

111

to 1
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20/12/2024

£407
Gross Rent

£4,074,392

Head Rent

£182,500

Net Rent

£3,891,892

COMMENTS

PORTWALL PLACE BRISTOL BS1 6NA

TENANT
COVENANTS
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DAC Beachcroft LLP

25 Moorgate Limited

AECOM Limited

Tilney Services Limited

DAC Beachcroft is a leading international legal business with more than
2,500 people across the UK, Europe, Asia Pacific, North America and
Latin America, providing a full service with commercial, transactional,
claims, risk and advisory capabilities. They work with clients in a select
range of industry sectors but are market leaders in health, insurance
and real estate.

Smith & Williamson are one of the ten largest firms of accountants in
the UK, with an investment management business having over £22.4bn
of funds under management (as at 30 April 2019).

AECOM is a global provider of professional, technical and management
support services to a broad range of markets, including transportation,
facilities, environmental, energy, water and government. AECOM is
a leader in all of the key markets that it serves, with clients in over
150 countries around the world. AECOM was ranked number 1 in
Engineering News-Records 2019 ‘Top 500 design Firms’ and named
one of Fortune magazines ‘Worlds Most Admired Companies’ for the
sixth consecutive year. AECOM provides a blend of global reach, local
knowledge, innovation and technical excellence in delivering solutions
that create, enhance and sustain the world's built, natural and social
environments. A Fortune 500 company, AECOM had revenue of
$20.2bn during fiscal year 2019.

Tilney Services Limited (formerly Towry Services Limited) was
acquired in August 2016 for £600m by Tilney Bestinvest, creating the
UK’s leading wealth management group with over £20bn of assets
under management and administration. The enlarged group offers a
comprehensive range of services including financial planning, investment
management advice and, in Bestinvest, a state-of-the-art online service
for self-directed investors. The combined business has teams of financial
planners and investment managers operating from a network of more
than 30 offices across the UK.

(Company no. OC317852)

(Guarantor Smith & Williamson
Holdings Limited)
(Company no. 04533948)

DAC Beachcroft has performed strongly in the new Legal 500 UK rankings
2020, which were announced by the leading legal directory in September
2019. The firm achieved the top ‘Tier 1’ ranking in 33 of their practice
areas and ranked in 98 practice areas in total.
The firm has around 277 partners, has annual turnover of over £242m,
and is rated in the UK’s top 25 law firms. DAC Beachcroft is widely
recognised as the leading adviser to the UK health and social care sector,
working with a full range of NHS providers and commissioners. Major
clients include AIG, AXA, Aviva, Taylor Wimpey, Lend Lease, Westfield
and AstraZeneca Insurance Company.
DAC Beachcroft provides one of the most comprehensive UK legal
networks operating from ten locations in the UK; London, Bristol,
Birmingham, Edinburgh, Glasgow, Leeds, Manchester, Newcastle,
Newport and Winchester.

(Company no. 01846493)

Smith & Williamson are a leading provider of investment management,
accountancy, tax, corporate and financial advisory services to private
clients, corporates, professional practices and non-profit organisations.
Smith & Williamson are independently owned, with 12 principal
offices in the UK and Ireland, and an international capability in over
100 countries through membership of Nexia International (a top ten
accountancy and consulting firm headquartered in Singapore, with
offices in China, Malaysia and Myanmar).
In September 2019, Smith & Williamson merged with wealth manager
Tilney for £625m. The combined entity which will be called Tilney Smith
& Williamson will have over £45bn assets under management, have
revenues of c.£500m, EBITDA of £150m and employ 260 financial
planners and 280 investment managers.

www.dacbeachcroft.com
DAC Beachcroft LLP has a Dun and Bradstreet rating of 5A1, reflecting
a minimum risk of business failure, based on a turnover of £242,778,000
and a tangible net worth of £42,255,000.
Fiscal Non-consolidated
30 April 2019
30 April 2018
30 April 2017
Sales Turnover

£242,778,000

£229,888,000

£207,079,000

Profit / (Loss)
Before Taxes

£51,914,000

£47,111,000

£38,918,000

Tangible Net
Worth

£42,255,000

£39,566,000

£31,349,000

Net Current
Assets (Liabilities)

£79,506,000

£58,605,000

£75,622,000

Fiscal Non-consolidated
30 April 2019
30 April 2018
30 April 2017
Sales Turnover

£350,341,000

£319,523,000

£284,943,000

Profit / (Loss)
Before Taxes

£51,114,000

£46,064,000

£39,801,000

Tangible Net
Worth

£166,580,000

£153,669,000

£134,674,000

Net Current
Assets (Liabilities)

£169,743,000

£155,891,000

£656,560,000

25 Moorgate Limited (tenant) has a Dun and Bradstreet rating of 1A1,
reflecting a minimum risk of business failure, based on a turnover of
£9,827,000 and a net worth of £791,000.
Fiscal Non-consolidated
30 April 2019
30 April 2018
30 April 2017
Sales Turnover

£9,827,000

£9,099,000

£8,124,000

Profit / (Loss)
Before Taxes

£64,000

£235,000

£138,000

Tangible Net
Worth

£791,000

£757,000

£589,000

Net Current
Assets (Liabilities)

£1,484,000

£2,241,000

£1,936,000

Tilney Services Limited has a Dun & Bradstreet rating of 3A1 reflecting a
minimum risk of business failure, based on a turnover of £163,184,000
and a net worth of £8,737,000.

AECOM Limited has a Dun & Bradstreet rating of 5A1 reflecting a
minimum risk of business failure, based on a turnover of £431,111,000
and a net worth of £71,420,000.
Fiscal Non-consolidated
28 Sept 2018
29 Sept 2017
30 Sept 2016

www.smithandwilliamson.com
Smith & Williamson Holdings Limited (guarantor) has a Dun & Bradstreet
rating of 5A1 reflecting a minimum risk of business failure, based on a
turnover of £350,341,000 and a net worth of £166,580,000.
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(Company no. 05169111)

Sales Turnover

£431,111,000

£403,095,000

£354,219,000

Profit / (Loss)
Before Taxes

£19,152,000

£3,303,000

£6,860,000

Tangible Net
Worth

£71,420,000

£39,265,000

£274,000

Net Current
Assets (Liabilities)

£91,159,000

£88,029,000

£102,871,000

Fiscal Non-consolidated
31 Dec 2018
31 Dec 2017
31 Dec 2016
Sales Turnover

£163,184,000

£166,932,000

£101,525,000

Profit / (Loss)
Before Taxes

£6,175,000

£4,862,000

£2,905,000

Tangible Net
Worth

£8,737,000

311,664,000

£15,619,000

Net Current
Assets (Liabilities)

£4,877,000

£9,194,000

£15,330,000

Opus Recruitment Solutions Limited
(Company no. 06470842)

Opus are an internationally recognised recruitment company, specialising
in IT, technology, finance and engineering sectors. They provide a
comprehensive service which includes not only hiring but also, how
to attract and retain talent, measure and improve performance, and a
succession plan. Examples of roles they recruit for include cyber security,
digital roles in renewable energy jobs and computer aided design jobs in
architecture. Their clients include Sony, Burberry, Toyota and GE. Opus
was listed on Linkedins ‘Top 25 Most Socially Engaged Staffing Agencies
2017’ and was ranked 14th on ‘The Sunday Times HSBC International
Track 200 - 2018’. They employ a global team of 250 people across
7 offices including Bristol, London, New York, Sydney and Hong Kong.
Opus Recruitment Solutions Limited has a Dun & Bradstreet rating
of 2A3 based on a turnover of £37,922,000 and a net worth of
£2,165,000.

Fiscal Non-consolidated
31 Dec 2018
31 Dec 2017
31 Dec 2016
Sales Turnover

£37,922,000

£36,883,000

£34,578,000

Profit / (Loss)
Before Taxes

£171,000

£358,000

£646,000

Tangible Net
Worth

£2,165,000

£1,853,000

£1,739,000

Net Current
Assets (Liabilities)

£1,910,000

£1,508,000

1,487,000
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Bristol has undergone and
continues to see a significant
amount of investment in major
mixed-use developments
encompassing uses such as
offices, residential, build to
rent, purpose built student
accommodation and major
infrastructure.

1. 4 Glass Wharf

4. Glassfields/The Distillery

6. Temple Island

9. Temple Square & Engine Shed II

12. Redcliff Quarter

Tristan Capital Partners have consent for
a 210,000 sq ft office building

Royal London’s mixed use development of
around 250,000 sq ft of offices and a 200 bed
Leonardo hotel

Bristol City Council & Legal & General are
proposing offices, residential, affordable
housing and hotel/conference facility

Temple Square is proposed to deliver around
250,000 sq ft of offices including Engine
Shed II at around 44,000 sq ft

Change Real Estate & Longbow’s development
to comprise 185 bed hotel, 317 apartments
and 240 Build to Rent apartments

5. Temple Quarter Enterprise
Campus

7. Assembly Bristol

10. Former Fire Station/Halo

13. Redcliff Wharf

Axa & Bell Hammer office development
comprising three buildings totalling around
310,000 sq ft (205,000 sq ft prelet to BT plc)

Cubex Land & Fiera Real Estate are developing
a mixed use scheme of offices (116,000 sq ft)
and 300 Build to Rent apartments

Complex Developments & Generator Group
propose a mixed use scheme to include offices,
residential & leisure uses

8. Castle Park View

11. Aspire

M&G Real Estate & Bouygue are developing
a 26 storey scheme to include 375 Build to
Rent apartments

CEG plan to deliver 200,000 sq ft of Grade A
office accommodation

2. Soapworks
First Base’s proposed high quality mixed use
development to include office, apart-hotel
and residential accommodation

3. ND6 & ND7
Legal & General development to deliver
255 & 120 Build to Rent apartments

University of Bristol’s New £350M Innovation
Campus to include 900,000 sq ft of academia
space and 954 student beds
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Bristol City Centre office stock
totals 13.5 million sq ft, with
prime rents now at £37.50 per
sq ft and vacancy rates at a
historic low of 3.25%.
TAKE UP
2019 saw take up for Bristol city centre at
693,909 sq ft representing a 17% increase on
the 10 year average, and a 23% increase from
2018 levels (536,585 sq ft). This increase is
despite a severe lack of supply, with the total
available stock being at an all time low.
We have also witnessed over 1.5 million sq ft
of office stock removed from the market for
alternative uses during the past few years,
largely due to the application of Permitted
Development Rights (PDR) legislation, demand
for purpose-built student accommodation,
build to rent and hotels.
Bristol is still dominated by the booming tech
and professional services sectors who have
accounted for 71% of total take up in 2019.
Infrastructure and transport improvements
have helped to diversify Bristol’s occupier
base further, and coupled with healthy
demand and limited new supply, Q1 2020
saw vacancy rates hit a historic low.

The increase in demand led by the professional
and tech sectors was led by a number of
significant lettings including the BT prelet of
205,000 sq ft at Assembly Bristol and Osborne
Clarke’s prelet of 74,500 sq ft at Halo.
Other prelets include Simmons & Simmons,
Mewburn Ellis and Parmenion Capital Partners
all taking space at Aurora and Channel 4,
Outlaw and Historic England relocating to
the historic Fermentation Buildings at
Finzels Reach.

TAKE UP

A recent key trend across the UK has been
the rapid expansion of serviced office and
co-working providers and Bristol has
witnessed significant interest in this sector.
The co-working company Runway East
made their Bristol debut in 2018, taking
30,148 sq ft in One Victoria Street and being
fully occupied within six weeks, triggering
their second requirement in 2019 taking
12,053 sq ft at 101 Victoria Street. More
recently, Spaces (Regus) and DeskLodge, have
both committed to further space in central
Bristol taking 26,500 sq ft and 28,700 sq ft
respectively.

Take Up

800,000
700,000

Total availability has dropped from around
1.47m sq ft in 2012 to 442,452 sq ft by the
end of 2019, representing 70% reduction
in total stock availability. Moreover, Grade A
availability only stands at 15,000 sq ft.
Bristol has witnessed four projects commence
development, namely:

There are a range of active Grade A
requirements totalling around 900,000 sq ft
in the market which remain unsatisfied, and
exceed the total development/refurbishment
pipeline by around 25%. There are also a large
number of lease events anticipated between
2020 and 2024, where occupiers will look to
move and upgrade their accommodation and
ways of working. Bristol is an extremely well
balanced economy with strong demand from
business and financial services, TMT and
public sector occupiers.

Redcliffe area is very well placed to benefit
from any relocations due to its positioning
within Bristol Central Business District and
its proximity to Bristol Temple Meads station.
This is witnessed by the recent prelets to
Osborne Clarke at Halo and BT plc
at Assembly Bristol.

600,000
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400,000
300,000
200,000
100,000
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Total Take up 10 yr average

AVAILABILITY
Central Bristol availability has fallen notably
over the last five years and most significantly
over the past 18 months as a result of
continued healthy tenant demand, very
limited development, the implementation of
Permitted Development Rights and demand
from residential, build to rent and student
developers.

RECENT LEASING TRANSACTIONS

The most active sectors being legal,
professional and TMT, which is driving
take up of forthcoming new and refurbished
stock in particular.

900,000

0

REQUIREMENTS AND
RENTAL GROWTH

Assembly Bristol (205,000 sq ft)
which is entirely pre let to BT plc with
completion due in Q3 2020
The Distillery, Glassfields (92,000 sq ft)
three inter-connecting buildings due for
completion in Q3 2020
Portwall Square (33,750 sq ft)
with 8,579 sq ft prelet to AHMM architects
and due for completion in Q2 2021

Despite around 403,500 sq ft being under
construction over 71% is already prelet
(288,000 sq ft) with much of the space not
due for completion until later in 2021.
At the start of 2020, the current supply ratio
reflected only 0.15 years for Grade A space
when compared with the three year average
take up, which is the lowest of all major
UK cities.

Bristol has witnessed the highest rate of
rental growth of all the UK’s major cities
during the past two years at around 24%
for Grade A rents. With the lack of available
quality accommodation we expect further
compression between Grade A and B
rents and believe this will drive Grade A
rents to £40.00 per sq ft.

AVAILABILITY

Date

Property

Q1
2020

Halo
Finzels Reach

Q4
2019

22
Queen Square

Q4
2019

Building A
Assembly Bristol

Q4
2019

Area
(sq ft)

27

Tenant

Rent (psf)

Term
(Break)

Incentive

74,500

Osborne
Clarke

£35.50
£36.50

12

Undisclosed

3,820

Shaw
Investors

£37.50

10 (5)

7

205,000

BT plc

£32.50

20

Undisclosed

Fermentation
Buildings
Finzels Reach

3,273

Channel 4

£35.00

10

18

Q4
2019

Fermentation
Buildings
Finzels Reach

5,934

Historic
England

£34.50

14 (7)

19

Q4
2018

3 Temple Quay
Temple Quay

8,298

Brunel
Professions

£33.00

10 (5)

18

Q4
2018

Hartwell House
Victoria Street

13,458

Epic

£31.50

10 (5)

13

Q3
2018

Aurora
(Ground Floor)
Finzels Reach

3,194

Amdaris

£35.13

10

16

Q3
2018

Aurora
(Ground Floor)
Finzels Reach

5,012

Experis

£34.00

10 (5)

12

Q3
2018

Aurora
(3rd & 4th Floor)
Finzels Reach

31,000

Parmenion

£33.75

10

24

SUPPLY YEARS

Availability
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Halo, Finzels Reach (116,000 sq ft)
with 74,000 sq ft prelet to Osborne Clarke
with completion due in Q4 2021
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The UK commercial real estate
investment market saw £48bn
of transactions in 2019, slightly
down from £54.4bn in 2018,
and in line with the 10 year
average.
The Bristol office investment market witnessed
reduced investment activity during 2019
standing at £280m compared with £322m

in 2018, however this was largely a function of
vendors seeking to benefit from the strongest
rental growth period in the city’s history before
capitalising on the additional value. Strong
fundamentals have encouraged investors
to target the city and acute competition for
assets has seen yields shift inwards to sub 5%.
Domestic capital has continued to support
investment of late, with deals including Alpha
Real Capital’s acquisition of Temple Quay
House for £73.4m (4.03% NIY) in August

2019, Aberdeen Standard Investments
acquisition of Hartwell House for £28.15m
(5.18% NIY) in November 2019 and Royal
London’s acquisition of Aurora for £62.13m
(4.75%) in November 2018.
This has been driven by the positive market
dynamics outside the capital, including
healthy tenant demand, limited speculative
development, the reducing supply of quality
space and exceptional rental growth.

Address

Size
(Sq Ft)

Tenant(s)

Unexpired Term

Hartwell House
Victoria Street

56,201

SN Systems, Barnett
Waddingham, Epic
& RSM

7.1 years to expiry
(5.7 years to lease
events)

Nov 19

£28,150,000
(£501 per sq ft)

5.19%

Aberdeen Standard

Temple Quay House
Temple Quay

154,000

The Secretary of State,
Communities and
Local Government

17.5 years to lease
expiry

Aug 19

£73,300,000
(£476 per sq ft)

4.02%

Alpha Real Capital

Kings Orchard
One Queen Street

89,010

Bevan Brittan LLP

8 years to lease expiry

July 19

£35,000,000
(£393 per sq ft)

5.15%

CCLA

Aurora
Finzels Reach

95,531

Simmons & Simmons,
Mewburn Ellis,
Parmenion & Experis

10.3 years to
lease events

Nov 18

£62,130,000
(£650 per sq ft)

4.75%

Royal London Asset
Management

One Cathedral
Square

56,059

University of Bristol
& Dyson

12.4 years to expiry
(7.6 years to break)

Dec 17

£33,500,000
(£597 per sq ft)

4.98%

BMO F&C REIT

10 Canons Way
Harbourside

176,611

Scottish Widows

16.75 years to expiry

Nov 17

£95,500,000
(£540 per sq ft)

5.18%

KFIM on behalf of a
South Korean Investor

45 Church Street
Birmingham

124,137

JLL, Gerald Eve, The
Business Growth Fund
& Fusion Insurance

2.6 years to expiry

Dec 19

£61,000,000
(£491 per sq ft)

5.32%

Royal London Asset
Management

40 Spring Gardens
Manchester

99,489

Halifax, Aldermore,
Hervia & Aon

3.1 years to expiry

Nov 19

£54,760,010
(£550 per sq ft)

5.50%

Aviva Investors

Exchange Plaza
50 Lothian Road
Edinburgh

103,976

Scottish Widows,
Lloyds Bank &
Aberdeen Standard

8.6 years to expiry
(7.5 years to break)

Aug 19

£54,000,000
(£519 per sq ft)

5.29%

M&G Real Estate

Gyle Square
Edinburgh

148,459

NHS National Services

10 years to expiry

Apr 19

£55,200,000
(£372 per sq ft)

5.25%

Hyundai Asset
Management

Date

Price
(£ per sq ft)

NIY

Purchaser
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INVESTMENT
RATIONALE

SERVICE CHARGE

CAPITAL ALLOWANCES

DATA ROOM

INVESTMENT RATIONALE

All leases are drawn on effective full repairing
and insuring terms via a service charge
contribution.

Capital Allowances are available and further
information is available upon request.

Data room access can be provided upon
request, which contains the following
information:

• Prime location within the heart of the
Central Business District close to Queen
Square, Temple Quay and Bristol Temple
Meads station.

The service charge budget for the year ending
31st December 2020 is £942,630 equating
to £5.91 per sq ft. In addition the tenant’s
electricity is metered and payable through a
separate service charge schedule, which is
budgeted at £355,000 for the year ending
31st December 2020.
Further information on the service charge
accounts is available upon request.

ASSET MANAGEMENT
OPPORTUNITIES
There are a number of potential asset
management opportunities, with 80% of the
current income subject to review or renewal
within the next 3 years, as well as the potential
to re-gear a number of the existing leases to
capture the reversion, enhance the receivable
income and the expiry profile.

WARRANTIES
A full set of collateral warranties are available
and can be assigned to the purchaser.

ENVIRONMENTAL
PERFORMANCE
The property has been assessed with a
BREEAM rating of ‘Very Good’.
The Energy Performance of the property
has been assessed and a copy of which is
available within the data room.

VAT
The property is elected for VAT purposes and
therefore it is anticipated that the sale will
be treated as a Transfer of a Going Concern
(TOGC).

• Title Documents
• Occupational Documents
• Measured Survey
• Management Information
• EPC

Please register at
www.portwallplacebristol.com
to access the data room.

• Multi let building with multiple lease events
providing opportunities for refurbishment,
reletting and/or lease regears whilst
maintaining core income.
• Landlord’s recent £1 million refurbishment
works to the reception, cycle storage,
showers and changing facilities, creating
a ‘best in class’ offer.

• With average rents of £25.19 per sq ft and
Bristol prime rents now at £37.50 per sq ft,
the property is highly reversionary.
• Bristol has the lowest availability on record,
currently standing at 3.25% of total stock.
• Bristol has witnessed exceptional rental
growth with Grade A rents increasing by
around 24% in the past two years.
• c.85% of the current income is derived from
covenants with Dun & Bradstreet ratings
of 5A1 representing a minimum risk of
business failure.

• Bristol has one of the most diverse
employment bases including some of the
largest floorspace occupied by the banking,
legal and TMT sectors in the UK outside
London.
• Bristol has benefited significantly from
relocations and expansion around occupiers
including Rolls Royce, Ministry of Defence,
BBC, Airbus, Lloyds Bank, Channel 4,
Dyson, Graphcore, Ultraleap and numerous
large legal practices.

• The building provides high quality
flexible floorplates popular with tenant
requirements.

PROPOSAL
We are instructed to seek offers in excess of £66,300,000 (Sixty Six Million, Three Hundred Thousand Pounds),
subject to contract and exclusive of VAT for our client’s interest.
A purchase at this level would reflect an overall net initial yield of 5.50%, assuming standard purchaser’s
costs of 6.78%. This reflects a low capital value of £409 per sq ft.

FURTHER INFORMATION
For further information or to arrange an inspection please contact:
Nick Allan
+44 (0)117 910 5282
+44 (0)780 389 1705
nick.allan@cushwake.com

Freddie Unwin
+44 (0)117 910 5273
+44 (0)7540 157 997
freddie.unwin@cushwake.com

Cushman & Wakefield
Rivergate House
70 Redcliff Street
Bristol BS1 6AL

Jason Winfield
+44 (0)207 152 5920
+44 (0)7768 695 126
jason.winfield@cushwake.com

Richard Wadham
+44 (0)207 152 5923
+44 (0)7768 601 667
richard.wadham@cushwake.com

Cushman & Wakefield
43-45 Portman Square
London
W1H 6LY

Disclaimer: Important Notice
Cushman & Wakefield gives notice to anyone who may read these particulars as follows:
1. These particulars are prepared for the guidance only of prospective purchasers. They are intended to give a fair overall description of the property but are not intended to constitute part of an offer or contract.
2. Any information contained herein (whether in the text, plans or photographs) is given in good faith but should not be relied upon as being a statement or representation of fact.
3. Nothing in these particulars shall be deemed to be a statement that the property is in good condition or otherwise nor that any services or facilities are in good working order.
4. The photographs appearing in this brochure show only certain parts and aspects of the property at the time when the photographs were taken. Certain aspects may have changed since the photographs were taken and
it should not be assumed that the property remains precisely as displayed in the photographs. Furthermore no assumptions should be made in respect of parts of the property which are not shown in the photographs.
5. Any areas, measurements or distances referred to herein are approximate only.
6. Where there is reference in these particulars to the fact that alterations have been carried out or that a particular use is made of any part of the property this is not intended to be a statement that any necessary
planning, building regulations or other consents have been obtained and these matters must be verified by any intending purchaser.
7.

Descriptions of a property are inevitably subjective and the descriptions contained herein are used in good faith as an opinion and not by way of statement of fact.
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