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“Rare opportunity to acquire a freehold
multi-let Cambridge office park”

Investment
Summary
• Rare opportunity to acquire a freehold
multi-let Cambridge office park
• Comprising 6 units and multi-let to 9
tenants totalling 40,294 sq ft NIA
• WAULT of 4.14 years to expiry and 3.23
years to break providing immediate
asset management opportunities
• Total passing rent of £855,114 per
annum reflecting £21.22 per sq ft
• Reversionary potential to £947,015 per
annum reflecting £23.50 per sq ft as
evidenced by recent lettings at the
property
• Excellent asset management potential
though re-gearing existing leases
• Future redevelopment potential and
the ability to expand massing on the
site due to the low site cover and
underutilisation today
• Our client is seeking offers in excess
of £13,000,000 subject to contract
and exclusive of VAT. A purchase at
this level reflects a net initial yield of
6.16% and a reversionary yield of
6.83% assuming purchaser’s costs of
6.719%
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Cambridge
Growth Story
Cambridge, a city renowned worldwide for its history, ancient
architecture and huge cultural appeal, is one of the UK’s
principle tourist locations, for both domestic and overseas
visitors and is also an important location for the UK’s research
and development sector. There are over 4,500 knowledge
intensive companies registered within 25 miles of Cambridge.
These companies have contributed to growing employment
in the area by 7.5% pa since 2011 (Source: Cambridge Ahead).
Recent research by the Centre of Economic & Business
Research forecasts that Cambridge will be the fastest growing
economy in the UK over the next ten years, growing by 2.8%
per annum, compared to trend rate of growth for the UK of
2.2% per annum.
Cambridge and its surrounding business parks are home
to a variety of industries such as IT, life sciences, research,
education and service companies. The city attracts global
employers including Huawei, ARM, Microsoft, Amazon, Apple,
Samsung and Deloitte amongst others. This is reinforced by
AstraZeneca’s decision to build its new £330m headquarters
in Cambridge, due to be completed in 2021 which will bring
2,000 staff to the city.

Location
Cambridge is located approximately 50 miles north of
London at the junction of the M11 and the A14 which links
the Port of Felixstowe to the east with the M1 and M6 to the
west. The mainline station provides a fastest journey time of
approximately 45 minutes to both London Liverpool Street
and London King’s Cross stations. Stansted Airport is located
approximately 25 miles south of Cambridge at Junction 8 of
the M11.
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Situation
The property is located within Cambridge’s Northern Fringe,
the most prominent and accessible business district in
Cambridge. It accommodates the highest concentration of
R&D space and high technology companies and comprises
Wellbrook Court, Cambridge Science Park, St John’s
Innovation Park, Cambridge Business Park, Cambridge
Northern Fringe “CB4” future development, and Vision Park.

St John’s
Innovation Park

The property is situated at the junction of Wellbrook Way
and Girton Road, 2 miles to the north west of Cambridge
city centre. Girton College is located opposite. Traditional
and newly developed residential properties and a recently
developed Arlington Manor care home surround the property.

RD

Eddington

GIRTON

Girton Road adjoins Huntingdon Road (A1307) which provides
access to the M11 Northbound/A14 Westbound at Junction 14.
Access to the M11 Southbound / A14 Eastbound is also possible
from the A1307 one junction further north. Travelling from the
south on the M11, the property is accessed via the Madingley
Road (A1303) at Junction 13. The A14 leads east to Ipswich (50
miles) and the east coast ports, and west to the M11 (2 miles)
and the M6 (60 miles), the midlands and the north west.

Vision Park

Girton
College

Cambridge
Science Park

Wellbrook
Court

Eddington

Cambridge
Business Park

Eddington is a newly developed residential community
just 1 mile south of Wellbrook Court. Phase 1 provides 700
homes for univeristy and college staff, 325 post graduate
rooms, 700 homes for the open market, a primary school,
nursery, supermarket, sports centre, hotel and community
space amongst many more. Phase 2 of the development
is due to provide a further 1,200 units including BTR, key
worker accommodation and private sales.
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Description
The property comprises two terraces of offices, each of
two storeys and constructed around 1990. The first terrace
comprises units 1-3, fronting Girton Road, whilst the second
terrace comprises units 4-6 and is situated at the rear of the
site.
Both buildings are of steel framed construction with facing
brick cavity enclosure walls, with double glazed powder
coated aluminium windows under hipped pitch roofs with
concrete tile convering.
Internally the buildings provide the following specification,
with Units 5 & 6 recently refurbished:

•

Suspended ceilings with recessed lighting

•

Part LED, part LG7 lighting

•

Air conditioning

•

Gas fired central heating

•

Raised access floors

•

Male/female WCs on all levels

•

Disabled WCs at ground level

•

8 person passenger lifts serving Unit 1 and Unit 5

•

Kitchenettes provided in Unit 5 and Unit 6 fit out

Unit 1 - First Floor Plan

Unit 3 - Ground Floor Plan

The property benefits from 190 demised car parking spaces
giving an excellent ratio of 1:212 sq ft.
Unit 5 - First Floor Plan
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Unit 6 - Ground Floor Plan
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Site
The property occupies a site extending to 1.117 hectares (2.76 acres) with a low site cover of
approximately 20%.
There is an area of undeveloped land to the north east of the site, approximately 1,400 sq m
(15,069 sq ft), that could be utilised as additional car parking or amenity space for the offices
(shown shaded blue).
Wellbrook Court, Girton Road, Cambridge
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O.S. Licence No: ES 100017734 This plan is based on Ordnance Survey data
with sanction of the controller of HM Stationery Office. Crown Copyright Reserved.
Note: This plan is published for convenience only and although believed to be
correct its accuracy is not guaranteed and it shall not be deemed to form part of
the contract.

Trumpington Road, Cambridge, CB2 9LD
01223 841841 - bidwells.co.uk
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Tenure
Freehold.

Unit 5 1st Floor: Atkins
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An electricity substation is located near the site entrance and is let to Eastern Electricity for
a term of 99 years from 31/10/1990 at a peppercorn rent.
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Tenancy

Sevice Charge

The property is let in accordance with the following tenancy schedule, all leases are on
effective FR&I terms with a service charge provision for maintenance of exterior and
common parts. All leases are outside the L&T Act 1954 with the exception of Unit 4 let to
Anatune Ltd

The service charge budget for 2021 totalled £252,413.11 reflecting approximately £6.26 per
sq ft. Further information is available upon request.

Unit

Tenant

NIA
(Sq ft)

Headline Rent pa
(psf)

ERV pa
(psf)

Lease Start

Next Review

Lease Expiry
(Break)

Comments

D&B Rating

Service charge cap of £40,131 pa.
Tenant break subject to 6 months
notice.

5A1

21/03/2028

-

2A1

-

19/12/2023

2 MRF incentive on start of new lease.

N2

03/06/2013

03/06/2018

02/06/2023

-

O1

£93,295
(£23.50)

08/08/2016

08/08/2021

07/08/2026

-

C2

£52,217
(£23.50)

10/05/2013

-

09/05/2023

-

3A1

1A3

Unit 1 Ground
floor

AECOM Limited

5,657

£111,793
(£19.76)

£132,940
(£23.50)

24/07/2017

24/07/2022

23/07/2027
(23/07/2022)

Unit 1 First floor

MM Wealth Ltd

4,633

£91,500
(£19.74)

£108,876
(£23.50)

22/03/2018

22/03/2023

Unit 2 Ground
Floor

Tescan-UK Ltd

2,652

£52,480
(£19.79)

£62,322
(£23.50)

20/12/2018

Unit 2 First Floor

Henry Riley LLP

2,292

£40,986
(£17.88)

£53,862
(£23.50)

Unit 3 Ground
Floor

Streets Whitmarsh Sterland
LLP

3,970

£71,850
(£18.10)

Unit 3 First Floor

Chase de Vere IFA
Group PLC

2,222

£43,000
(£19.35)

Ground 2,396
First 2,072

£105,000
(£23.50)

£105,000
(£23.50)

24/06/2016

-

16/01/2027

Schedule of Condition. Reversionary
lease completed for a term of 5 years
from 17th January 2022 at £105,000 pa
(£23.50 psf). 3 MRF incentive on start
of new lease. (Current passing rent
£87,068 pa - topped up by Vendor at
point of sale).

Vacant - Rent
Guarantee

5,385

£126,548
(£23.50)

£126,548
(£23.50)

-

-

-

Recently undergone a full Cat A
refurbishment. Designed to easily
split GF into Units 5 & 6. 12 month rent
guarantee.

-

Unit 5 First Floor

Atkins Limited

4,539

£106,667
(£23.50)

£106,667
(£23.50)

26/06/2021

-

25/06/2026
(26/06/2024)

Reversionary lease signed with 3 MRF.

5A1

Unit 6 Ground
floor

EA First

2,396

£56,410
(£23.54)

£56,410
(£23.54)

23/08/2021

23/08/2026

22/08/2031
(23/08/2026)

Recently undergone a full Cat A
refurbishment. New letting with 9 MRF
incentive. 3 months rent deposit.

G2

Unit 6 First Floor

Vacant - Rent
Guarantee

2,080

£48,880
(£23.50)

£48,880
(£23.50)

-

-

-

40,294

£855,114
(£21.22)

£947,015
(£23.50)

Unit 4

Anatune Ltd

Unit 5 Ground
Floor

Total

WELLBROOK COURT | Girton Road, Cambridge, CB23 0NA

12 month rent guarantee.

-

10

Market Commentary
Occupational Market
CAMBRIDGE OFFICE TAKE-UP

OFFICE SUPPLY AND DEMAND

Over half of the Cambridge floorspace is occupied by the life sciences sector, a large
proportion of this is office based as technology and emerging scientific advances move
significant elements of research and development to computer based activity. The growth
of the city’s cluster has also seen a sharp expansion in businesses operating in the IT and
Communications sector, representing 23% of floorspace overall, but nearly 300,000 sq ft of
take up in 2019 and 28% of activity in H1 2020. The evolving IT R&D function is illustrated by
Apple’s 80,000 sq ft pre-let of 30 Station Road, CB1. Combined office and laboratory take up
in 2019 was recorded at 805,000 sq ft, the highest since 2014/15. Office take up accounted
for 596,700 sq ft. In the year to December 2020 the Cambridge office market had seen
369,300 sq ft of office take up.

Despite the COVID-19 crisis strong demand across the Cambridge office sector has persisted
with 878,500 sq ft of requirements recorded at the end of 2020. Supply in the Cambridge
office and laboratory market has been on a downward trend over the past eight years, falling
by 50% from a peak level of 1.465m sq ft at the end of 2009 to just over 737,000 sq ft as at
December 2019 prior to the onset of COVID-19. At this point, total availability rate stood at
8%. While the lockdown disruption drove a marginal increase in the office availability rate at
the end of H1, activity returned over the summer pushed the availability rate to a little over
9% at the end of H1 2020. As at December 2020 the availability rate stood at 839,000 sq ft
representing 11.7%.

CAMBRIDGE OFFICE TAKE-UP
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OFFICE RENTS
The Cambridge office and laboratory market demonstrated huge resilience throughout the
COVID-19 crisis. As reflected in the daily press coverage, Cambridge has been central to
the national, and global, pandemic effort. Research on treatments and potential vaccines
have occurred across the city’s science parks, with business activity continuing throughout
the lockdowns. The dominance of the science and tech sector to the Cambridge economy
has driven the city’s resilience during the current crisis, and recording one of the lowest
proportions of furloughed employees across the UK.
The latest speculative office development at 50/60 Station Road, CB1 comprising 163,000
sq ft was fully let by practical completion in May 2019 and has achieved prime rents of up to
£46.00 per sq ft. Sub lettings have achieved in excess of this. A 65,000 pre-let at 20 Station
Road, CB1 to Fora in H2 2020 has moved prime office rents to £48.50 per sq ft.
Two buildings totalling 210,000 sq ft of speculative office accommodation have been
delivered at 1 & 2 Cambridge Science Park in Q2 2021. Building 1 was let to Mathworks prior
to PC and Building 2 is fully under offer prior to PC. Prime office rents in the city centre
have now achieved £48.50 per sq ft with some smaller transactions above this level. The
lockdown period generated strong demand from start-ups and early stage businesses
accelerating plans to take space. This trend has continued during 2020 as companies seek
to get back on track with business plans and funding milestones. The depth and breadth of
the science and technology economic basis of the city has driven strong rental growth, with
particularly robust growth over the last five years and in parallel with the rapid evolution in
the science sector.

£ per sq ft

CAMBRIDGE OFFICE RENTS
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Time Period

Bidwells Prime Rent

Bidwells Secondary Rent

3 years (% p.a.)

8.5%

4.6%

5 years (% p.a.)

6.7%

4.6%

10 years (% p.a.)

5.6%

7.8%

15 years (% p.a.)

4.9%

5.3%

Unit 1 Ground: AECOM
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Investment Market

The Prime lab yield is now in line with the Prime office yield which has remained stable over
the last year driven by continued demand for securely let investments in the Cambridge
area. The adjacent chart shows the position as at December 2020.

CAMBRIDGE PRIME OFFICE & LAB YIELDS

More recent investment transactions in the first half of 2021 have indicated further yield
compression is anticipated in our mid-year yield index report. Such as; 418 & 436 Cambridge
Science Park comprising two lab buildings which sold for a net initial yield of 4.49%, and 21420 Cambridge Science Park comprising five office buildings with development trading at
4.23%. More recently we understand Unit 310 on the Cambridge Science Park, let to Astra
Zeneca, was acquired by Oxford Properties for a sum of £45m and a yield that was sub
3.75%.

9.00%
8.50%
8.00%
7.50%
7.00%

These transactions demonstrate a very recent shift in investor appetite for the science and
tech / life science investment market in high growth centres such as Cambridge. The market
is now attracting a depth of global and specialist capital which has not been experienced to
date and we anticipate that this will feed through into very quick yield compression in this
sector over the coming months.

6.50%
6.00%
5.50%
5.00%
4.50%
4.00%

2009

Year
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2011
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Bidwells Prime Office yield
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2020

Bidwells Prime lab Yield

Unit 4 Ground: Anatune
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Recent Investment Transactions
Date

Address

Tenant

Unexpired Term

Area (Sq ft)

Price (Cap Val Psf)

NIY

Comments

May-2021

310 Cambridge Science
Park, Cambridge

Astra Zeneca

c. 2 years unexpired, lease outside the Act.

58,639

£45m (£767)

<3.75%

LLH with 143 years remaining
and a 10% ground rent pay
away.

Feb-2021

Melbourn Science Park,
Melbourn, Hertfordshire

Multi let

5.4 years to expiry and 3.8 years to breaks.

182,353

£46.2m (£253)

6.18%

Part sale & leaseback by TTP
Group. New LLH for 250 years a
5% pay away.

Feb-2021

214 – 240 Cambridge
Science Park, Cambridge

Multi let

6.5 years.

159,904

£98.77m (£618)

4.21%

Future development potential.

Dec-2020

Wellington House, East
Road, Cambridge

Regus SPV

3.75 years.

16,645

£8.3m (£499)

5.58%

Constructed in the 1960s,
potential to increase massing.
Passing rent of £23.16 psf.

Sep-2020

296 Cambridge Science
Park, Cambridge

Cantab Research Ltd
(t/a Speechmatics)

7 years.

16,545

£7.2m (£435)

5.95%

Constructed in 2003.

Jul-2020

Clarendon House,
Clarendon Road,
Cambridge

Multi let

4.31 years to expiry and 2.58 years to breaks

23,816

£13.9m (£583)

4.43%

Average rent of £27.63 psf.

Recent Occupational Evidence

Date

Address

Area
(Sq ft)

Tenant

Rent
(£psf)

Lease terms

May-21

Units 6 & 7 Old Swiss, 149 Cherry Hinton Road, Cambridge

5,287

CATS College Holdings Ltd

£40.00

15 year with a break at year 10.

Mar-21

Building 8200, Cambridge Research Park, Beach Drive, Landbeach

7,933

Sitec Infrastructure Services Ltd

£27.00

10 years with a break at 5.

Mar-21

Units 2, 4 & 5 Old Swiss, 149 Cherry Hinton Road, Cambridge

12,560

HP UK Development Ltd

£40.00

10 year lease.

Mar-21

Building 1020 Cambourne Business Park, Cambourne

5,442

Johnson Controls

£23.50

10 years with a break at 5.

Feb-21

The Platinum Building, St John’s Innovation Park, Cowley Rd, Milton

9,225

Dante Labs

£31.00

10 years with a break at 5.

Sep-20

E5 Breaks House, Mill Court, Shelford

1,721

Crofton Interiors

£27.55

5 year lease.

Apr-20

Radio House, St Andrews Road, Chesterton

Sentec ltd

£32.00

10 year lease.
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EPCs

Further Information

The EPC rating of the individual suites range from
B – C. Further information is available on request.

Should you have any queries or wish to make an inspection, please contact:

VAT
The property is elected for VAT, it is assumed this
transaction will be structured as a transfer of a going
concern.

Proposal
Our client is seeking offers in excess of £13,000,000
for their freehold interest, subject to contract and
exclusive of VAT. A purchase at this level reflects a
net initial yield of 6.16% and a reversionary yield of
6.83% assuming purchasers costs of 6.719%.

AML / KYC
Prospective purchasers will be asked to produce
identification of the intended purchaser and other
documentation in order to support any conditional
offers submitted to the vendors. Bidwells LLP accepts
no liability of any type arising from your delay or other
lack of co-operation.

Andrew Groves

E: Andrew.groves@bidwells.co.uk
M: 07771 973 245

David Edwards

E: de@fiduciapam.com
M: 07921 234 025

Richard Walden

E: Richard.walden@bidwells.co.uk
M: 07967 831 970

Darryl Stevenson

E: Darryl.stevenson@bidwells.co.uk
M: 07500 171 292

Bidwells
25 Old Burlington Street
London
W1S 3AN
Tel:
Fax:

Fiducia
8-10 Hallam Street
London
W1W 6N

020 7493 3043
020 7493 2213

October 2021
Important notice
Bidwells LLP act for themselves and for the vendors of this property, whose agents they are, give notice that:
Nothing contained in these particulars or their contents or actions, both verbally or in writing, by Bidwells LLP form any offer or contract, liability or implied obligation to any applicants, viewing
parties or prospective purchasers of the property to the fullest extent permitted by law and should not be relied upon as statements or representative of fact. No person in the employment of
Bidwells LLP or any joint agents has authority to make or give any representation or warranty whatever in relation to this property. Any areas of measurements or distances are approximate. The text,
photographs and plans are for guidance only, may not be to scale and are not necessarily comprehensive. No assumptions should be made that the property has all necessary planning, building
regulation or other consents. Bidwells LLP has not carried out a survey, nor tested the services, appliances or facilities. Purchasers must satisfy themselves by inspection or otherwise. All rentals and
prices are quoted exclusive of VAT unless otherwise stated.
Prospective purchasers will be asked to produce identification of the intended Purchaser and other documentation in order to support any conditional offers submitted to the vendors. Bidwells LLP
accepts no liability of any type arising from your delay or other lack of co-operation. We may hold your name on our database unless you instruct us otherwise.
OS licence no. ES 100017734. © Copyright Bidwells LLP 2017. Bidwells LLP is a limited liability partnership registered in England and Wales (registered number OC 344553). Registered office is Bidwell
House, Trumpington Road, Cambridge CB2 9LD where a list of members is available for inspection. Your statutory rights are not affected by this notice.
Brochure by Adrian Gates Photography & Design : 07710 316 991

