CRESCENT OFFICE PARK
CLARKS WAY BATH BA2 2AF

AN ATTRACTIVE WELL LET OFFICE PARK INVESTMENT IN THE
HISTORIC CITY OF BATH

INVESTMENT
CONSIDERATIONS
―― Modern well-presented multi-let office park
within an academic and affluent catchment
―― Bath is a World Heritage city and one of the
UK’s most visited cities, attracting 4.6m people
a year
―― The property comprises two detached
buildings arranged over two and three floors
―― The buildings provide a net internal area of
25,528 sq ft with 91 car parking spaces providing
an excellent ratio of 1:281 sq ft
―― High specification including double glazed
windows, glazed entrance and reception area,
suspended ceilings, VRV/VRF heating and cooling
systems and a passenger lift
―― Current rent of £466,500 per annum, equating
to an average rent of £18.27 per sq ft
―― An attractive AWULT of 6.98 years to expiry and
5.63 years to break
―― Touchstone Corporation Property Services
Ltd and Jelf Ltd comprise 73% of the income,
both of which are considered strong covenants
with Dun & Bradstreet ratings of 2A1 & 4A1
respectively, representing a minimal risk of
business failure
―― Prime rents in the city have grown by 26%
over the past 3 years and are currently
£31.00 per sq ft
―― Bath suffers from an acute shortage of Grade
A & B office space with vacancy rates currently
at only 3.7%
―― 71% of the income is subject to review in 2020,
providing opportunities to enhance income
―― Freehold

We are instructed to seek offers in excess of
£6,475,000 (Six Million, Four Hundred and Seventy
Five Thousand Pounds), subject to contract and
exclusive of VAT.

A purchase at this level would equate to a net initial yield
of 6.75%, subject to purchaser’s costs of 6.64% and reflects
a capital value of £254 per sq ft.
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The property is well
positioned in an elevated
location benefiting from
excellent views over
central Bath and the
Mendip Hills.

1.

Bath Rugby Ground

7.

Milsom Street

13. Monksdale Road Allotments

2.

Bath Spa Railway Station

8.

Bath Quays North

14. The Royal Crescent

3.

Alexandra Park

9.

Bath Quays South

15. Bath Western Riverside

4.

SouthGate Shopping Centre

10. Odd Down Sports Ground

5.

Bath Abbey

11.

6.

Roman Baths

12. Guild Living Development

Moorlands Park

16. Royal Victoria Park
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The property is situated in a predominantly
residential
location
with the residential areas of
EDINBURGH
M8
South
Down
and
The
Oval to the north and Odd
GLASGOW
Down to the
M74 south. Directly east of the property
is Gracewell Care Home which was completed
NEWCASTLE
in 2017.

Warminster Rd

Rd

A431

Rd

Bath Spa Railway Station provides a regular
mainline connection to Bristol Temple Meads
and London Paddington with journey
times likely to reduce in December 2019 to
approximately 12 and 75 minutes respectively.

The property is well located 2 miles (3.2 km) south
west of the city centre on Clarks Way, which has
direct access to the A367. The A367 links to the
A36, A4, A46, the city centre and Bristol.
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Bath is an attractive and historic city within
the county of Somerset. The city centre is
designated by UNESCO as a World Heritage
Site and is internationally recognised for its
Georgian architecture. The city’s major tourist
attractions include the Roman Baths, The Pump
Room, natural hot springs and the cities rugby
ground at The Rec, which attract around 4.6m
visitors a year.
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Bristol International Airport is located 19 miles
(31 km) west of Bath city centre and is serviced
by a dedicated coach link from Bristol Temple
Meads. It offers direct flights to over 125 Newton St Loe
destinations throughout the UK, all of the major
European economies and also the USA.
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Bath is listed as one of the top
performing urban areas outside of
London and was recently ranked as
the UK’s Most Productive Tech City
and Best UK City to Live.

Bath has a primary catchment population of
458,000, with an estimated shopping population
of 223,000. The catchment population is one of
the most affluent and educated in the UK with an
above average population of adults within the
most affluent AB social group. The population
is also supported by the 22,000 strong student
population that attend either University of Bath
or Bath Spa University. The city benefits from
excellent road communications, being situated
8 miles (13 km) south of the M4 motorway and
20 miles (32 km) east of M5 motorway, making
it very accessible from Bristol (13 miles/21 km
to the west) and London (116 miles/186 km
to the east).
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BATH - AN HISTORIC CITY
LOCATION
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CRESCENT
OFFICE PARK
Specification
Crescent Office Park was built in 2008 to a high
specification and comprises a multi let office
park of 25,528 sq ft over two buildings, known as
Unit 1 and Unit 2.
Unit 1 totals 9,588 sq ft over ground and first floor
levels and Unit 2 is the larger of the two totalling
15,940 sq ft over ground, first and second floors.
Both buildings provide open plan and flexible
floor plates and are all finished to the following
high specification:
――

Double glazed windows

――

Passenger lift (Unit 2 only)

――

Perimeter trunking

――

VRV/VRF heating and cooling system

――

Suspended ceilings

――

Cat 2 and LED lighting

――

Glazed entrance and reception area

――

Floor to ceiling height minimum of 2.7m

The property includes
91 surface car parking spaces
which provides an excellent
ratio of 1:281 sq ft.

Multi let office park of
25,528 sq ft over two buildings,
tenants include Wood for Trees
Limited, Jelf Limited and Touchstone
Corporate Property Services Limited.

Crescent Office Park
is under 2 miles
from Bath City Centre.

ACCOMMODATION
FLOOR PLATES

Wood for Trees Limited

Jelf Limited
Crescent Office Park provides a total net internal area of approximately 25,528 sq ft, with flexible
floor plates ranging from 2,365 sq ft to 5,331 sq ft.
Unit

1

2

Floor

Tenant

Area (Sq Ft)

Area (Sq M)

Ground

Wood for Trees Limited

4,815

447.33

First (West)

Wood for Trees Limited

2,365

219.70

First (East)

Jelf Limited

2,408

223.71

Total

9,588

890.74

Ground

Touchstone CPS Limited

5,303

492.68

First

Touchstone CPS Limited

5,306

492.98

Second

Touchstone CPS Limited

5,331

495.24

15,940

1,480.90

25,528

2,371.64

Total
Total

1
G

UNIT 1

Touchstone Corporate Property Services Limited

2
1
G

UNIT 2

TENANCY &
TENURE
The property is let to three tenants in
accordance with the tenancy schedule set
out below, providing a total rental income of
£466,500 per annum. The AWULT to expiry
is 6.98 years and 5.63 years to break option.

TENURE
The property is held freehold
under the title ST317031

The property
occupies a site of
approximately 1.73
acres (0.69 hectares).
Overage. We understand that there are overage
arrangements dating back to the property’s sale as a
development site back in 2006, however the overage
only applies if there is a development for a use other than
B1 office or D1 non-residential institutions. The overage
obligation ends on 26 November 2031.
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Further details are available upon request.

Tenant

Demise

Area
(sq ft)

Lease
Start

Rent
Review

Break
Option

Lease
End

Wood for Trees Limited
t/a MyLife Digital

Unit 1A (Grd) & 1B (1st)

4,815

18/10/2016

18/10/2021

17/10/2021

Wood for Trees Limited
t/a MyLife Digital

Unit 1C & 1D (Grd)

2,365

31/12/2016

31/12/2021

30/12/2021

Jelf Limited

Unit 1C & 1D (1st)

2,408

28/04/2014

Touchstone
Corporate Property
Services Limited

Unit 2 (Grd), 1st & 2nd

15,940

Touchstone
Corporate Property
Services Limited

Car Parking Spaces

15

Total

25,528

Rental
(per annum)

Rent
(per sq ft)

17/10/2026

£84,000

30/12/2026

28/04/2019

19/03/2015

19/03/2020

23/11/2016

n/a

LOB in Special
Circumstances

L&T Act
1954

Car
Parking

£17.45

Inside

20

6 months notice
for break option

£42,000

£17.76

Inside

8

6 months notice
for break option

27/04/2024

£41,500

£17.23

Inside

12

18/03/2027

£290,000

£18.19

Inside

36

22/11/2021

£9,000

n/a

Outside

15

£466,500

91

Comment

COVENANT
INFORMATION
Wood for Trees Limited t/a MyLife Digital Limited
(Company No. 06373723)

Wood for Trees Limited is an independent marketing services
provider established in 2007 and is part of MyLife Digital Group
of Companies. The company is headquartered in Bath and
provides charities of all sizes with a wide array of products and
services that include data processing and hygiene, data analysis,
strategic reporting and consulting, building marketing databases
and database analysis software. The company was awarded the
overall ‘Supplier of the Year’ at the Institute of Fundraising Insight
Awards in June 2019 for the third year running.

Touchstone Corporate Property Services Limited

Jelf Limited

(Company No. 04695692)

(Company No. 02975376)

Touchstone Corporate Property Services Limited is one of
the largest property management companies in the UK, with
over 140,000 properties in ownership or under management and
assets in excess of £3 billion. Touchstone is backed by Places for
People Group, one of the largest regenerations, development and
property management businesses in the UK.

Jelf Limited is an award winning financial consultancy and
insurance broker, founded in 1889. The company was acquired
by Marsh & McLennan in 2015 for £258m and will be rebranded
March Commercial in Q1 2020. In 2016 Jelf was joined by Bluefin
Group, which also became part of MMC, one of the largest
insurance brokers in the world (based on revenue). Jelf & Bluefin
have a strong local presence and the combined business works
out of 80 offices across England, Wales, Scotland and Northern
Ireland, with almost 3,000 employees.

Touchstone Corporate Property Services Limited have a Dun
and Bradstreet rating of 2A1 which represents a minimum risk of
business failure.

Jelf Limited have a Dun and Bradstreet rating of 4A1 which
represents a minimum risk of business failure.

31 March 2019 31 March 2018 31 March 2017
Sales
Turnover
Profit Before
Taxes
Tangible
Net Worth
Net Current
Assets
(Liabilities)

£10,313,000

£9,559,273

£10,198,967

Sales
Turnover

£877,638

£723,677

£3,530,361

Profit Before
Taxes

£2,190,206

£2,482,228

£2,690,427

Tangible
Net Worth

£1,570,791

£1,876,628

£2,012,356

Net Current
Assets
(Liabilities)

Further information can be found at: www.touchstoneresi.co.uk

Within the MyLife Digital Group of Companies are: ‘Concentric’
a software as a service platform which enables data owners
to manage consent, preferences & permissions in accordance
with GDPR regulation and ‘Insight’ a world class sports
performance analysis service helping professional athletes,
teams and organisations achieve their goals. They have, for
example, supplied data analytics to the British and Irish Lions
rugby team. MyLife Digital Limited has recently completed a £6m
funding round, with investment from the Business Growth Fund
and Founders in order to achieve the firms growth ambitions of
£120m turnover by 2022.
Wood for Trees Limited have a Dun and Bradstreet rating of
4A4 which represents a higher risk of business failure.
31 Dec 2017

31 Dec 2016

31 Dec 2015

Sales
Turnover

£3,197,000

£3,174,000

Small and
exempt

(£11,100,000)

Profit Before
Taxes

£593,000

£413,000

Small and
exempt

£24,900,000

£91,900,000

Tangible
Net Worth

£2,752,000

£2,160,000

£1,481,907

£5,700,000

(£13,000,000)

Net Current
Assets
(Liabilities)

£2,698,000

£2,072,000

£1,458,891

31 Dec 2018

31 Dec 2017

31 Dec 2016

£17,100,000

£20,700,000

£23,800,000

(£32,000,000)

£204,000,000

£11,700,000
£10,000,000

Further information can be found at: www.jelf.com

Further information can be found at: www.woodfortrees.net
& www.mylifedigital.co.uk

OCCUPATIONAL
MARKET
Bath has an economic output of £3.8 billion per
annum, which has strengthened in recent years
due to unprecedented growth in specialist IT,
tech & creative business sectors. In addition,
a number of service office operators are also
actively seeking space in the city following the
successful launch by Spaces (Regus) of its
Northgate House Centre.
Bath’s office development potential is severely
restricted within the city centre due to the
city’s World Heritage designation. The majority
of available office space in Bath is period in
nature, with a typically fragmented and cellular
configuration, and has historically been unable
to satisfy occupier demand for flexible and open
plan floor plates.
Availability has been consistently low due to the
lack of supply and buoyed demand, resulting
in strong rental growth in recent years and
historically low vacancies at 3.7%.

Prime headline rents
in Bath have grown by
around 26% in the last
three years.

INVESTMENT
MARKET
The 2017 speculative refurbishment of
20 Manvers Street demonstrated the latent
appetite for good quality flexible space, being
wholly pre-let with rents up to £31.00 per sq ft
being achieved. This transaction represented
the first significant delivery of high-quality
refurbished office accommodation in the city
for ten years. Latterly, The Chocolate Factory
in nearby Keynsham delivered 96,000 sq ft of
speculative Grade A out of town office space in
Q1 2018 and is now 95% let, with just one
5,200 sq ft suite remaining at a quoting rent
of £21.00 per sq ft.
Bath Quays South development is due to
complete in 2021, and will deliver the first
newly built office space in the city for more
than 25 years, totalling around 46,500 sq ft
and we anticipate will be seeking to achieve
around £35.00 per sq ft.

Supply of immediately
available space has reduced
by 52% from 2014 levels to
just 70,000 sq ft in 2019, whilst
demand has increased by
23% since 2017 levels to
111,000 sq ft as of 2019.

Bath is a well sought after investment market driven by the attractive
heritage of the city as well as the dynamics of the occupational market.
The lack of new development and heavy planning constraints on new build
restricts the supply of quality office accommodation creating a healthy
demand/supply dynamic for investors. Investment yields achieved over the
past couple of years have varied between 4.30% and 5.80%.
Property

Tenant(s)

Term
Certain

Price

NIY

Sq Ft

Date

Trimbridge
House,
Trim Street,
Bath

Investment Funds
Direct

2 years

£8.8m

4.31%

20,959

Feb-19

Cambridge
House,
Henry Street,
Bath

Chase De Vere,
Clarendon Business
Centres, KFC,
Novia Loca, Verisk
Maplecroft &
Anytime Fitness

9 years

£20.80m

4.65%

42,510

Aug-18

Somerset Hall,
Somerset
Street,
Bath

Secretary of State for
Communities and
Local Government

10 years

£8.80m

4.85%

23,397

Jun-18

Pinesgate,
Lower Bristol
Road,
Bath

Redde Plc

8 years

£26.5m

5.60%

63,907

Feb-18

St James
House,
Lower Bristol
Road,
Bath

Carter Jonas Service
Company, Savings
Chamipion.co.uk,
1pm & Aria Networks

3.9 years

£4.60m

5.79%

14,890

Sep-17

Royal Mead,
Railway Place,
Bath

Altus, L&C Mortgages,
Investec Wealth
Management and
Maroc

3.5 years

£8.61m

5.24%

24,668

Apr-17

FURTHER
INFORMATION
Service Charge

EPC

Crescent Office Park has a single service
charge account which covers the entire park.

The Energy Performance of the property has
been assessed as follows; Unit 1 (C52) and
Unit 2 (C53). Energy Performance Certificates
available upon request.

The service charge accounts for the year
ending 24 June 2019 were £45,675 reflecting
£1.81 per sq ft.
The service charge budget for the year
ending 24 June 2020 is £44,382 reflecting
£1.75 per sq ft.

VAT
We understand that the property is elected for
VAT and the sale will therefore be treated as a
TOGC.

The tenant’s power and utilities are charged
separately and dealt directly by the tenants.

Further Information
For further information, please contact either:

Nick Allan

T: 0117 910 5282
M: 0780 389 1705
E: nick.allan@cushwake.com

Freddie Unwin

T: 0117 910 5273
M: 0754 015 7997
E: freddie.unwin@cushwake.com
Cushman & Wakefield,
Rivergate House, 70 Redcliff Street,
Bristol BS1 6AL

PROPOSAL
We are instructed to seek offers in
excess of £6,475,000 (Six Million,
Four Hundred and Seventy Five
Thousand Pounds), subject to
contract and exclusive of VAT.

A purchase at this level would
equate to a net initial yield of
6.75%, subject to purchaser’s costs
of 6.64% and reflects a capital
value of £254 per sq ft.

Disclaimer Important Notice
Cushman & Wakefield give 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. November 2019
K Designed and Produced by www.kubiakcreative.com 193724 11-19

