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Market Review 2018-19
As we look back at last year and what may happen in 

2019, the conclusion is that 2018 was another strong 

year in our commercial markets, although, there is 

some greater uncertainty on the prospects for 2019. We 

commented in our last Market Review about the lack of 

any real Brexit impact following the vote to leave the EU 

and the resilience of the South West property market and 

our Head of Agency Alan Treloar, will under a separate 

article look at the potential impact in 2019.

Looking at the various Sectors I would direct you to read relevant 

sections of this booklet, but will highlight a few aspects below.

The retail market is undoubtably going through a period of structural 
change driven by the challenges to our high streets.  This has led 
to more empty units and rents under pressure often on the back of 
CVA deals.  However, there are good deals still being done and our 
high streets are recognising the challenge by broadening their offer 
to visitors to town centres.  Local authorities have their part to play 
in improving the offer despite their limited budgets.

Offices have generally seen a stabilisation of demand and supply but 
ever greater emphasis on flexible terms.  New provision is occurring 
but not speculatively, requiring signed up occupiers to make viable 
projects.  

The industrial market has been the consistent strong performer for a 
very long time now and this continued in 2018.  Demand particularly 
for small freehold B1 units remains very strong and prices are rising.  

Investment yields fell in the early part of the year on the back of 
demand outstripping supply, but by year end a slowdown was noted 
particularly and not surprisingly, in the retail sector. 

A highlight of 2018 has been the strong leisure sector. Staycations 
have seen a significant increase with higher visitor numbers and both 
hotels and self-catering offers have had a good 2018 season helped 
by the fine summer weather and weak pound. 

Our Land and Development service has seen significantly higher 
activity in 2018, but this is somewhat countered by a decline in new 
build residential units. Diversification of tenure types is the new 
focus of Government focus. 

In terms of Vickery Holman, we continue to look to expand our 
staffing numbers to service our clients needs across the South West, 
with a solid year of growth behind us.  In particular we are expanding 
our investment in staffing in Bristol following a profitable year for 
the new office and also expanding our leisure team in Cornwall and 
Devon.  

We believe the South West will continue to have a strong market 
in 2019, so please do read our booklet as a summary and do not 
hesitate to talk to us as your professional property advisors in 2019.   

Mark Pellow
MRICS

Managing Director 

We believe the 
South West will 
continue to see a 
strong market in 
2019



Brexit – are we there yet? 
The phrase “Keep calm and carry on” feels an eminently 

suitable motto for us to live by in the current political 
turmoil that applies at the time of putting this year’s 
Market Review together.

By the time this booklet is printed the postponed vote in the House 
of Commons on the Prime minister’s Brexit Deal which has proved 
to be unpopular with many so politicians of all persuasions will 
have taken place – at least that’s how it was when we sent this to 
the printers.

It seems to be beyond even the most skilled of pundits to predict 
what the outcome of the current political drama is likely to be, let 
alone the impact on UK businesses in the short and longer term 
future. Will we even leave on March 29th?

In this chaos the rest of the population have to try to keep their 
attention on calmly going about their business in an uncertain 
economic environment – and that’s where we play our part – 
continuing to apply reason and balanced judgement to help clients 
manage, buy, sell and develop property of all shapes, types and 
sizes as we try to maintain a healthy property economy.

From our perspective we have seen many businesses flourish and 
much development take place in recent years as we’ve emerged 
from one of the longest recessions in history; the demand for most 
commercial and development property was strong throughout 
2018 and even as the unpopularity of the Brexit Deal proposals 
began to unfold we were still seeing sales and lettings completing 
all the way until the close of business for Christmas 2018. Of course 
at the time of writing it’s too early to tell how 2019 is going to pan 
out but we remain optimistic that the draw of the Westcountry will 
work in its favour in the times ahead.

The South West is a location where many people want to live, work, 
develop, invest and enjoy life and as a result demand for property 
will remain strong in most cases. We anticipate there is every 
chance of a strong holiday season in 2019 and when the tourist 
trade is doing well the rest of the west country economy feels the 
benefit. Continued low interest rates also mean that property will 
remain a very popular investment to people with money that they 
want to place.

Though Brexit is grabbing the headlines there is possibly as great a 
threat to us from the world economy that we need to keep an eye 
on in 2019, from trade wars and slow down of growth in emerging 
markets including some of the biggest global economies. In the 
meantime we must keep doing what we are best at – delivering the 
best advice we can to our clients.

Alan B Treloar
BSc (Hons) MRICS 

  Head of Commercial 
Agency & Director

PAI Update
The last year has once more seen further 

Vickery Holman having involvement 

in the PAI Network (Property Agents 

Independent) – see www.pai.uk.com.

The informal network of independent 

property consultancies has added further 

members to cover the UK even more fully 

and Vickery Holman have continued to 
consolidate their position as member 
firm for the South West.

Activities over the past 12 months have 
included VH staff attending organised 
regional visits to Hull and the Black 

Country, attending regular investment 
panel meetings, the AGM in April and 
the Member’s Cocktail Party at the RAC 
Club on Pall Mall, attended by around 300 
members and guests in November.

2018 saw Joanne High take a leadership 

role as joint lead of #PAI – the younger 

member’s group within PAI and Alan 
Treloar accepting an invitation to join the 
national board.

A major initiative for 2018 has been 
the working up and agreeing of a major 

nationwide framework appointment 
under which valuers within in PAI 

member firms will go forward in 2019 to 
provide valuations to a major financial 
organisation which handles properties 
for clients across the length and breadth 

of the UK.



Truro and surrounds 
Retail

Will Oldrieve
BSc (Hons) MRICS

Commercial Agent

DEMAND
2018 has been a bad year for the high street and 
the retail market in general. Anyone who reads the 
news will have seen, on an almost weekly basis, 
accounts of national retail companies going into 
administration / liquidation with some managing 
to survive by slashing rents agreed in CVA deals 
and closing a number of underperforming stores. It 
seems that no retailer is safe with the biggest and 
historically the safest companies suffering. This has 
had an impact on the general demand for retail 
stock as companies are being very cautious about 
making any decisions on real estate and expanding 
into new locations. Local companies are still willing 
to "have a go", particularly on smaller units and as 
long as they can find a good deal. 
Truro is still considered the key retail destination 
within Cornwall and any new entrants to this part 
of the Country would certainly consider Truro in the 
first instance. 
The Out of Town demand is reflective of the high 
street as companies are under the same market 
pressures. 

SUPPLY
The supply in Truro is starting to creep up as the impacts of the 
failure of many high profile companies start to set in, however Truro 
is certainly not suffering as badly as other locations around the 
Cornwall or other regional centres around the country, possibly due 
to Cornwall’s isolation and lack of nearby competing towns. Available 
units are generally on the smaller scale and positioned in secondary 
and tertiary locations with few prime shops available. At the time 
of writing the true vacancy rate can be deceptive as various pop up 
deals are agreed with occupiers looking to cash in on the Christmas 
trade. 
Out of Town a number of retail park developments remain in the 
pipeline with a number of larger tenants reportedly lined up on 
pre-lets. The development of the Stadium at Langarth has showed 
positive signs of securing the necessary funding which will no doubt 
provide some retail element as well as providing a boost to the area.
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RENTS
Market forces have started to impact on the rental levels with slight 
decreases being seen for both prime and secondary locations. 
Landlords are being faced with tough CVA’s significantly reducing 
their rents or if they are not willing to accept this the prospect of 
a vacant unit. Occupiers looking for new accommodation are very 
aware of this and expect deals in order to sign up to a property. 
Some Landlords are accepting this situation and are reducing 
quoting rents in order to avoid long void periods, this trend will 
likely continue as the role of the high street evolves.

KEY TRENDS
• Some retailers are insisting on including a ‘CVA clause’ into 

new leases which enables them to renegotiate their rent at 
any point through out the lease if a neighbouring occupier files 
a CVA. 

• Coffee shops and hair dressers performing well.
• Small shops with rateable values of under £12,000 let more 

easily as occupiers can benefit from small business relief.

Notable events
• New occupiers include Hotel Chocolat on King Street, 

JD King of Trainers on Lemon Quay along with the Anns 

Cottage outlet and a number of local independent 
retailers.

• Minimum Energy Efficiency Standard (MEES) was 
introduced in April 2018 which has particularly impacted 

on retail units as inefficient lighting can drastically 
decrease the rating. This can normally be overcome by 
simply replacing the lights with modern fittings. 

• Rates relief for retail properties announced in the Budget.

Predictions 2019
• Impact of the rates relief will have a positive effect on 

retailers reducing occupation costs which could make 
the difference between surviving and going bust. 

• Shrinking of the high street with retail remaining in 

prime locations and secondary and tertiary being lost to 

 

 alternative uses as retailing becomes unviable in these 
locations.

• Rise of boutique independent local companies as 
customers look for an shopping experience on the high 

street while they continue to shop online for goods 
provided by national chains.
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Truro and surrounds 
Office
DEMAND
Demand has remained fairly stable 
throughout the year. We have seen a 
growing preference for occupiers to 
be in the town centre and Newham 
rather than out of town locations. 
Existing occupiers are perhaps holding 
off on making a move until the wider 
economic and political climate is more 
stable as moving office is costly and 
disruptive to businesses. Demand is still 
more spread out around the County 
with companies considering locations 
such as Newquay, Falmouth and St 
Austell as well as Truro.

SUPPLY
Supply has fallen in the town centre 
throughout the year with very few 
options available on the market. 
This is attributed to virtually no new 
construction and existing stock being 
taken up to satisfy residual demand 
and being lost to alternative uses such 
as residential, gyms, medical uses. Out 
of Town supply has remained the same 
where the market has been static and 
the impact of permitted development 
and alternative uses is limited. This lack 
of supply is causing occupiers to look 
further afield where they can find a larger number of newer and better 
quality buildings to satisfy their property needs. 

RENTS
Due to the lack of supply and stable demand in the town centre we 
have seen modest rental increases for both prime and secondary 
accommodation on the small and large scale. The rents for Out of 
Town locations have stayed flat as supply and demand have stayed the 
same throughout the year. 

5www.vickeryholman.com

KEY TRENDS
• Permitted development conversions have subsided possibly due 

to the fact that the residential market shows signs of cooling
• Companies require less office space in general compared to 

previous years as the way people operate is changing with the rise 
in remote working and online storage of files. 

• In town location more sought after than out of town. 

Notable events
• Considerable letting of the 2nd floor at Highwater House to 

Stephens Scown.

• Cornwall Airport Newquay announced regular flights to 
London Heathrow replacing the Gatwick flight. Heathrow 

is a much larger airport with better access to London and 
the rest of the world so this service will strengthen the 

connection between businesses in Cornwall and the Capital 
/ Global platform.

Predictions 2019
• Spike in demand in Q3/Q4 2019 as economic and 

political climate hopefully stabilise and there is more 
certainty. 

• Continued rental increases in town centre locations. 
• Occupiers continue to consider other locations 

where there is more availability of better quality 
accommodation.
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Truro and surrounds 
Industrial

Notable events

DEMAND
Demand has remained strong with a number of local and national 
companies looking to upgrade or expand into new premises, we have 
also see new entrants to the market particularly from trade counter 
operators. There has been a rise in alternative users particularly gym 
operators looking to utilise the open space and large head height. 
Towards the end of the year we have noticed a slight cooling of this 
demand likely due to the uncertainty in the economy.    

SUPPLY
There is very little available stock on the market with continued 
lack of new construction in the Truro area. Units only really come 
available when companies move out of existing buildings. Occupiers 
are increasingly looking further afield to locations such as Bodmin, 
Redruth, Launceston where stock is more readily available and better 
located near the A30.  
 

RENTS
Rents continued to rise at the beginning of the year particularly for 
smaller sized units. This increase has started to cool towards the end 
of the year. Good quality trade counter units are now achieving in 
excess of £10.00 per sq. ft. Landlords are continuing to be bullish 
around rent reviews and lease events as the market performance 
continues. 

KEY TRENDS
• New trade counter operators from ‘up country’ looking to move 

into the area.
• Lack of new development shaping the market, this will only 

continue without the possibility of EU grant funding, will the UK 
government provide similar funding?

• Lack of availability in Truro means occupiers are looking 

further afield to satisfy their requirements. 
• Introduction of MEES legislation in April particularly 

impacting on industrial units with offices fitted internally 
without insulation. The solution is normally to insulate 
the office or remove it.  

Predictions 2019
• Supply continue to be restricted in Truro. 
• Trade counter continue to be strong sector.
• Rents cooling in 2019 and remaining flat throughout 

the year. 
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Plymouth and surrounds 
Retail

Notable events

DEMAND
This year has been a tough one for the retail and casual dining sector. 
We have seen a number of retailers enter CVAs which has clearly 
reduced the demand in the sector. However, if we focus on Plymouth 
we have been mostly shielded from the large number of shop closures 
and have retained House of Fraser and New Look. In addition we have 
welcomed Sunglasses Hut and Bills into Drake Circus.
Turning to the local centres, such as Tavistock, we have seen demand 
continue from local and national retailers with rents once again 
growing. Further proof that the retail sector is not dying as some 
may have you believe, but rather adapting and becoming something 
different, something which provides an experience for the consumer.
The food and bulky goods retailers continue to have unsatisfied 
requirements despite the new Plymouth Gateway Retail Park 
completing this year.

SUPPLY
In the City Centre the number of retail units available is similar to last 
year. There is not an over supply despite the national outlook for city 
centres.  The former BHS and Woolworths continue to be vacant, but 
there are murmurings of an occupier for BHS.
The neighbourhood parades continue to have a lack of vacancies, and 
as such tend to let well when they do become available. 
2019 will see a number of new units completed at Bretonside and 
Derrys Cross therefore increasing the supply in the City Centre.

RENTS
Rents in the City Centre have remained steady. In sought after market 
towns, such as Tavistock and Dartmouth rents have once again 
increased.

KEY TRENDS
The leisure operators are continuing to look, which ties in with retail 
centres providing an experience. The leisure operations continue 
to evolve every year with indoor crazy golf and arcades where you 
don’t gamble but pay to enter for the day being new in Plymouth 
this year. With the clean living and plant based diets continuing to 
grow in popularity demand for gyms has remained steady, along 
with demand for restaurants / cafes providing plant based meals 
only. 

• Urban Splash announced their plans to convert the 

Civic Centre into 1 & 2 bedroom flats with 4,600 sq m 
of offices, shops and leisure units on the lower floors.

• Construction commenced on the Bretonside Cinema 
Complex.

• Construction commenced on the Next Superstore at 
Marsh Mills.

• Plymouth Gateway Retail Park was completed and 
fully let.

•  Construction commenced on the former Derrys 
Department Store.

Predictions 2019
l The reduction in business rates for retail properties with 

a Rateable Value below £51,000 for the years 2019/20 

and 2020/21 by a third of the bill will have a positive 
impact on businesses.

l Historic and coastal towns will continue to perform well 
with their mixture of boutique retailers.

l We will see an increase in experience led stores.

l The emphasis on buying local will become even more 

popular.

l The mix of retail and leisure will increase as the leisure 

uses promote footfall and provide an experience.

Joanne High
BSc (Hons) MRICS

Commercial Agent & Associate
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Plymouth and surrounds 
Office

Notable events

DEMAND
Demand this year has seen further developments nationally for the 
WeWork serviced office concept, although this hasn’t yet filtered 
to Plymouth, some elements are having an impact on the office 
sector here. WeWork provide a take on the traditional serviced office 
offering, but take this to the next level by producing a flexible working 
space within a business community, providing a one stop shop for 
your office needs. 
The element here that has filtered through to the Plymouth office 
market is the flexibility, with many companies now operating a hot 
desking policy and encouraging employees to work from home. This 
has meant that businesses can take on more staff without having to 
increase the office space they occupy, therefore decreasing demand 
within the office market. The reason for this is two fold, firstly to 
reduce overheads and secondly the supply of quality office space.
The predominant demand is for Out of Town offices as businesses 
look to reduce journey times for their employees from getting into 
the City Centre, as well as securing more car parking spaces. The rents 
for Out of Town offices generally include a number of car parking 
spaces, whereas In Town offices charge for car parking in addition to 
the rent for the office.
A number of tenants have renewed their leases, and have seen rents 
rise since these leases would have commenced 3-5 years ago in which 
time rents have increased. 
There is a preference for open plan offices with little to no demand for 
cellular offices as these no longer fit with modern practices.

SUPPLY
Supply has remained relatively static with not alot of office space 
available. Given the demand for offices, most developers are not 
building or refurbishing office space. Other than Oceansgate which 
has been backed by grant funding, and therefore provided a viable 
opportunity. 
This has kept the office supply in Plymouth relatively low, which is why 
we have seen rents increase out of town, because when occupiers do 
have a requirement, they do not have much to choose from.
Those companies that have taken on extra staff, and are using hot 
desking and working from home to accommodate them without 
increasing their office footprint, will get to critical mass and need to 
move at some point to enable them to carry on growing.

• Construction completed at Oceansgate, with a number of lettings completed and under offer.
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Predictions 2019
l Car parking will continue to be extremely important for most occupiers.
l The preference for Out of Town office space will continue to grow.
l Demand will hopefully increase once the economy has stabilised following Brexit.

RENTS
Rents have increased for Out of Town offices, because of the 
demand previously mentioned. For the first time since 2013 we 
have seen In Town rents decrease.

KEY TRENDS
Parking continues to be one of the most important factors for 
occupiers, which is why we have seen the popularity of Out of 
Town offices increase. Hot desking and working from home have 
also become more prevalent this year.
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Plymouth and surrounds 
Industrial
DEMAND
Demand for industrial space has been extremely strong in 2018 
and continues to be the most robust sector of the market. The 
most demand being for units sub 2,000 sq. ft., with occupiers 
keen on purchasing their unit, either personally on in a pension 
fund.  There have been a number of requirements for units in the 
10,000 sq. ft. range. The businesses usually need to be occupying 
the property within a 12 month window, and so existing stock has 
been the preferred option because developers generally won’t build 
speculative units of this size. 
Demand generally tends to be from businesses already located within 
the Plymouth vicinity who are looking to expand. Although there 
is also a good level of demand from businesses who are looking to 
expand into Plymouth and the South West.
There have been a number of lease renewals this year, across all size 
ranges, due to the lack of supply of other options meaning occupiers 
are staying put.
   

SUPPLY
The supply of industrial space continues to be at an all time low, even 
with the construction of new units this additional supply is quickly 
soaked up by the excess demand within the market. 
The lack of supply is across all size ranges, tenures and locations within 
the Plymouth vicinity. However there is a particular lack of larger units 
available, because what has been constructed over the past few years 
has been smaller, sub 2,000 sq. ft. units, which is why we have seen 
an increase in rents for 5,000 sq. ft. plus units.  
 

•  The completion and sale of all units at Seaton Park, 
Derriford.

• Construction commenced on 8 new units at Bell 
Close, Plympton.

• Construction completed on Phase II, Hearder Court, 
Langage.

• Construction completed and a number of units are 
let or under offer at Oceansgate.
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Predictions 2019
l The lack of supply will continue throughout 2019 as 

there is not much development planned for 2019, most 

new sites are planning for completion in 2020.
l Due to the lack of supply rents will increase, along with 

sale prices.

l As larger units become vacant (20,000 sq. ft. plus) we 
will see these broken up into smaller units.

RENTS
Rents have remained static for smaller units but we have seen an 
increase in rents for 5,000 sq. ft. plus units. With rents being the 
same for 5,000 sq. ft. and 10,000 sq. ft. plus, because of the even 
greater lack of supply of 10,000 sq. ft. units.  

KEY TRENDS
Industrial development needs to continue in order to satisfy 
the demand within Plymouth. The development needs to be 
speculative because most occupiers do not think far enough in 
advance to make a pre-let or pre-sale a possibility. 

Notable events
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Clare Cochrane
BA (Hons) Mphil MRICS

Commercial Agent & Associate

Exeter and surrounds 
Retail
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DEMAND
2018 has been a tumultuous year for this sector, 
with an intensification of the challenges seen 
in 2017 apparent. During 2017, the South West 
remained relatively sheltered from the ongoing 
political and economic uncertainty and mass 
casualties were avoided.  2018 however, saw 
significant changes despite consumer confidence 
remaining remarkably higher than anticipated 
locally.  Within Exeter the high proportion of 
national chain retail and leisure operators meant 
some store closures were inevitable.  Card Market, 
Tony Pryce Sports, Jones Boot Maker, Multi-York 
and Swarovski were some of the retailers to leave 
our high street. The leisure and A3 operators were 
not immune either, with Polpo, Kupp, the Rum and 
Crab Shack, Prezzo, Caramello Gelato and a handful 
of smaller independents closing their doors. The 
national headline of faltering department stores 
also became common place in 2018. 
Ultimately, this increased void rates, but a few new 
occupiers in the form of Levi, Typo and The Stand 
Off added to the offering and the City still fared well 
in comparison to many other towns.  
National restaurant, leisure and retail brands remained 
on acquisition drives across the City and encouragingly local and 
regional operators  still enquired which assisted with the take up of 
secondary stock.
Out of Town, voids remained following the closures of Maplin, 
Homebase and Toys 'R' Us but Nando’s and Starbucks opened their 
doors.
Occupiers continued to prefer flexibility and remained cautious 
about over committing themselves. The way retailers use space 
also changed, with physical places that support online and offered 
experiences to draw in customers became commonplace. 

SUPPLY
Exeter has had relatively low levels of both primary and secondary 
stock over the last few years with voids focused on tertiary stock and 

in areas previously ear marked for redevelopment. During 2018 
vacancy rates did increase due to the number of closures across 
all sub sectors.
In Town, the proposed second phase of the Guildhall development 
which would provide further accommodation in an area of Town 
enjoying a resurgence and further diversify the offering awaits a 
planning decision.
Out of Town, supply of existing stock remained low with newer 
developments filling relatively quickly. 
 

RENTS
Prime headline rents remained in excess of £200 per sq. ft. ITZA. 
Void periods and incentives increased as did the use of turnover 
rental agreements.
Out of Town, interest remained reasonable, with headline rents 
approaching £35 per sq. ft. ITZA.

Notable events
• In Town – Guildhall Phase II – a decision is still awaited 

on plans lodged for Phase II of Exeter’s Guildhall Shopping 
Centre to further the leisure and retail offering to include 

a new bowling alley and restaurant elements.  A revised 

master plan for the Bus Station site has been launched. 
• Out of Town schemes – planning decisions awaited. 

Predictions 2019
l A tough year – occupier markets to remain in state  

of flux.
l Cautious retailer undercurrent will re-establish a  

two-tier market.
l Flexibility = key.

l More store closures.

l Locally, continued investment and diversification from 
conventional retail.

l More activity in the drive-thru sector.
l Integration of Omni channel technology.
l More specialist stores, less department stores.

l Rents to remain relatively stable on prime but fall on 
secondary on tertiary.

l Less desirable towns likely to suffer and see rental 
decreases.
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Exeter and surrounds 
Office
DEMAND
Reasonable levels of demand persisted throughout 2018 with 
confidence and market sentiment remaining relatively resilient despite 
economic uncertainty. Many organisations adopted a ‘business as 
usual mindset’. Smaller units, of sub 2,500 sq. ft. commensurate 
with the City’s predominately SME composition remained popular 
maintaining good occupancy rates on both primary and secondary 
stock. Encouragingly, larger requirements of 5,000 sq. ft. plus were also 
abundant with a healthy level of large requirements of over 10,000 sq. 
ft. in the market.
Active sectors included TMT, professional services and alternative 
users. Co-worker and serviced office space also continued to increase 
in popularity and gain market share with many operators on acquisition 
drives across the City.  New city centre and out of town sites were 
secured. There was also continued demand for freeholds from owner 
occupiers seeking assets for their pensions. Occupier relocations 
were encouragingly often driven by expansion, such as Air Marketing 
Group’s move to the Forum and Exeter College taking on 37 Queen 
Street. Lease events and ‘trading up’ were also common catalysts for 
relocation rather than cost reduction. 
Companies were also increasingly willing to step outside the 
‘traditional’ office core with lifestyle driven moves proving popular and 
the way people occupy space continued to change with communal 
breakout areas and hub spaces becoming the norm.
 

SUPPLY
During 2018 the delivery of new schemes and quality refurbishments 
improved supply but with good demand it remained a big challenge. 
Exeter is regarded as one of the tightest markets in the country. 
Positively, proposed refurbishment schemes of Sterling House in 
the centre, Vantage Point and Aperture at Pynes Hill increased the 
quality of medium to large suite options available.  In Town however, 
those with immediate smaller requirements  had restricted options 
of secondary and tertiary stock and the lack of options for occupiers 
stifled overall transactional activity.
The first speculative schemes built in the City for over a decade 
completed during 2018,  including the 17,142 sq. ft. high quality 
building at Skypark which benefitted from strong occupier interest.
The “Grow-On” buildings 1 and 2 at Exeter Science Park also came 
of age with a very encouraging 100% take up and pre-let rate firmly 
placing the City on the Science and Tech map.  

RENTS
The lack of supply of existing stock continued to underpin rents 
achieved on both primary and secondary options but incentives have 
started to creep back up. On new build, the City’s prime headline 
figure of £18.50 per sq. ft. was surpassed reaching £19.50 per sq. ft. 
during 2018 – a figure which will break £20 per sq. ft. in 2019.

KEY TRENDS
Proliferation of serviced office providers.  Flexible working and leases. 

Notable events
• High occupancy rates achieved on speculative new builds 

at the Science Park. 

• A planning application has been submitted for a new 
build single storey floor on the roof at Senate Court for 
office use.  A decision is awaited. 

Predictions 2019
l New headline rent breaking £20 per sq. ft. barrier 

likely to be set for the City. 

l Stabilisation of rentals on primary stock, a slight 
decrease on secondary stock. 

l Focus will be out of town to the East of the City.

l Continued proliferation of co-worker and 
serviced offices. 

l Increased demand from tech sector.
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Exeter and surrounds 
Industrial
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Notable events

DEMAND

Throughout 2018 this sector continued to live up to its stalwart 
status with steady demand. For leasehold stock, continued demand 
was evident for both small units of sub 1,500 sq. ft. and also large 
units, in excess of 20,000 sq. ft. Logistics operators seeking new 
storage and fulfilment centers for servicing the nation's obsession 
with online shopping were active as were fitness/leisure occupiers. 
Many large requirements remained unsatisfied with parties forced 
to extend their search radius in a bid to meet their occupational 
criteria. This is particularly true of those with large distribution 
requirements. Ultimately this adversely affected transactional 
activity.
Freehold demand remained strong from owner occupiers and 
investors who were searching for void units to re-let in a bid to get a 
foothold into a very competitive investment market.

SUPPLY
There was a continued lack of supply of good quality units, both 
leasehold and freehold across all size brackets and a lack of any 
sizeable new development compounded the issue. Much of the 
available stock was older and dated in specification, however, this 
led to refurbishments. Occupier vacations and relocations released 
some second-hand stock, but it remained low.
Progress was made in 2018 on the new sites, with demand and 
interest shown in these encouraging, but there will be time lag to 
delivery.
 

• Outline planning permission was granted at West Exe 

Park, Alphington for employment development (Use 

Classes B1, B2 and B8) up to 47,112 sq. m.
• Progress was made on the allocated employment and 

enterprise zone site  adjoining Exeter Airport which will 

come online in 2019.

Predictions 2019
l Industrial is likely to remain the steadiest of the 

sectors.

l A continued lack of existing leasehold and freehold 
stock.

l Continued demand from logistics operators, 
seeking both large 20-40,000 sq. ft. plus units and 
also satellite hubs under 3,000 sq. ft.

l A stabilisation of rents on existing primary and 
secondary. 
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A lack of supply underpinned rents on existing stock now ranging 
from £4 - £8 per sq. ft. and new build leaseholds were offered for 
£7 - £10 per sq. ft. depending on size, specification, location and 
terms agreed.
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Investment Mike Oldrieve
MRICS

Investment Specialist

2018 was noticeable in the South West for the 
turbulence of the retail market but otherwise can be 

regarded as being at the top and potentially “as good 
as it gets”. The potential downturn predicted in last 
years review did not materialise although there were 

definite signs of a slowdown towards the end. Was 
this the usual holiday apathy or uncertainty caused by 

Brexit only time will tell.

ECONOMY 

The Bank of England’s latest quarterly inflation report shows the 
economy is making steady progress with a further quarter percent 
increase in the base lending rate in 2018. The UK economy is 
growing steadily and inflation is likely to be back within its two 
percent target soon, despite wages rising at a faster rate. The Bank 
has however come out with some stark warnings about Brexit but 
despite all the noise and hype or perhaps because of it, business 
and the economy is quietly getting on with it.

YIELDS TABLE
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Predictions 2019
• Continued hesitation as investors await the results of 

Brexit.

• Renewed activity in the second half of 2019 as investors 
get bored with Brexit.

• Plenty of opportunities in the retail sector which will 
continue to evolve.

• Lifestyle continuing to be a major factor in shaping the 
office market.

• Industrial maintaining its number one status.

• Growth of the private rented sector as an investment 
opportunity.

Retail Office Industrial Residential

October 2007 5.0% 5.75% 6.25% 3.0%

October 2008 6.5% 7.8% 8.8% N/A

October 2012 7.0% 8.0% 8.5% 7.0%

October 2013 7.0% 8.0% 8.25% 6.5%

October 2016 5.8% 6.5% 6.5% 5.5%

October 2017 5.5% 6.25% 6.2% 4.5%

October 2018 5.75% 6.25% 5.75% 3.75%

PROPERTY MARKET
Nationally, the Royal Institution of Chartered Surveyors (RICS) 
indicate, in their latest UK Commercial Property Market Survey, the 
continued decline in retail occupier demand and hence rents, whilst 
industrial continues to perform strongly. As a result, rental growth 
for all commercial property only rose by 3%. The level of enquiries 
for investment properties continues to rise particularly for industrial 
and to a lesser extent office, with a continued lack of supply pushing 
up values.

SOUTH WEST
The first half of 2018 saw an increase in capital values which has been 
pegged back slightly by a lacklustre second half as the market took its 
time to return from the summer holidays. Like the rest of the country 
industrial has led the way with retail looking far better value which 
is reflected in the prime net initial yields shown in the table above. 
Brexit certainly had a lot to do with the slow down, but we would also 
like to think it was an educated market putting the brakes on values 
as one or two areas like industrial started to look overheated.

INDUSTRIAL 

Having maintained its popularity in recent years the sector has 
shown signs of being overheated with net initial yields as low as 5.5% 
for multi let schemes such as Heron units on Sowton Industrial Estate 
Exeter and just down the road the single let WH Smith warehouse. 
The increase in values has brought more stock on to the market but 
there is still a shortage. Development might be the answer, with low 
yields and rents at £7.50 per sq. ft., plus development appraisals are 
starting to look healthier.

OFFICES
No change is the best that can be said for offices in the South West, 
with the continued uncertainty around methods of occupation and 
flexible working. Yields are far more attractive than industrial with 
net initial yields of 8%+ achievable e.g. the sale last year by Vickery 
Holman of Endeavour House Parkway Court Plymouth, a multi let 
office for £825,000 reflecting a net initial yield of 9.2%.

RETAIL
The South West is not immune to the storm clouds which have 
appeared over the retail market with significant gaps appearing in 
the High Street. ‘Gaps’ or ‘opportunities’ that is the question and the 
latter is where Vickery Holman’s attention is focused. The High Street 
is still the heart of communities and will have a strong future, but 
location and character have never been more important. Prime still 
achieved 5.25-5.5% net initial at the start of 2018 with deals such as 
Urban outfitters, Zizzi’s, and Sketchers. 
Leisure has been virtually the only source of long-term income with 
budget hotels such as Travelodge with 20-year income achieving sub 
5% net initial with built in rental growth. Roadside retail such as M&S 
and BP garages have also been very popular.
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Awards Case Study
As part of Vickery Holman’s ongoing 
investment in the Leisure Sector across 

the South West we sponsored the 

“Tourism Pub of the Year” category at 

the Cornwall Tourism Awards held at 

Truro Cathedral in November 2018. We 

are also sponsoring the “Large Hotel of 

the Year” category at the South West 

England Tourism Excellence Awards 

2018-2019 which are being held at 

Aerospace Bristol – the new home of 

Concorde. 

The welcome early summer heatwave has significantly contributed 
to a solid holiday season in 2018 in the UK, and this, twinned with the 

continuing popularity of the South West region as a tourist destination, 
has resulted in many operators in the region across a broad range of 

property types reporting strong trading performance. 

Leisure – Hotels

Predictions for 2019

Hotels

• A slowdown in revenue 

growth across the regional 

hotel sector, hindered by 

workforce limitations and 
currency spending power.

• A slight reduction in deal 
activity, especially at 
portfolio level in 2019, due 
to a combination of longer-
term investors entering 

the UK hotel market and 

uncertainties surrounding 
Brexit. 

• Innovative marketing 
campaigns emerge as the 

effects of GDPR regulations 
begin to show. 

The Pull of the ‘Staycation’ Remains Strong

The weakening of the pound has reinforced the strength of the ‘staycation’ holiday and 
spending patterns amongst UK holidaymakers have reflected this with many people 
choosing to remain in the UK for their holidays. International holiday operator Thomas 
Cook’s performance in 2018 further reinforces the stay at home attitude of many Brits, as 
the summers hot weather at home, unsettling news events abroad and a weak Sterling are 
many reasons cited for their reported losses this season. 

GDPR
The changes to data protection regulations (GDPR) which came into force in May 2018 
have ensured that operating leisure businesses have been forced to re-assess their 
marketing procedures in light of stricter controls on the use of customer information. This 
will especially affect larger businesses with in-house marketing and bookings teams. It will 
be interesting to assess the impact of these changes as the 2019 season progresses. 

REGIONAL HOTEL MARKET ACTIVITY
The regional hotel and guesthouse markets continue to show strong levels of performance 
with a number of transactions completing in the year. Most significant of these were the 
acquisitions of the Metropole Hotel, Padstow and the Fowey Hotel for above their listed 
asking price of £15.5m by the Harbour Hotel Group, a fast-growing regional operator of 
hotels in prime seaside and city locations. More recently the investment purchases of a 
Newquay hotel by Crowdfunder in October and the 247-bedroom Jurys Inn Hotel in the 
Historic Quarter of Plymouth for £30m reflecting a NIY of 5.7%. Operationally, hotels in the 
region have benefitted from increased visitor numbers and the warm weather with YTD 
increases in both occupancy levels and revenue per room figures. 

Nicola Murrish
BSc (Hons) MRICS IRRV (Hons)

Associate & Head of Rating 
RICS Registered Valuer
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Self-Catering Accommodation and Holiday Parks 
Continuing demand for UK staycations fuelled by the weakening pound 
has driven interest in the holiday park and caravan market. 

Locally, several self-catering parks have reported strong letting results for the year, driven 
mainly by a surge in higher quality accommodation becoming available across the parks 
sector in response to consumer demand, the early summer heatwave and consumers 
hesitancy to holiday abroad. A local Cornish lettings agency reported an over 5.84% 
increase in Summer bookings for self-catering holidays compared to the same 3-month 
period last year and we have heard other similar reports. In addition, many self-catering 
operators report that 2019 pre-booking levels are higher than 2018.
Some holiday park operators report that holiday home sales figures have recently begun 
to stagnate after an extended period of growth in sales margins and pitch fees. This is 
possibly attributable to a lack of pitch availability across the region twinned with slight 
Brexit uncertainty amongst potential purchasers. 
The market for the sale of holiday, touring and camping parks however has remained 
strong, aided by increased confidence in the market, interest from private equity 
investment and substantial backing from high street banks into a sector that they remain 
keen to lend into. This resulted in very few larger properties or group sales transacting 
in 2018 as competition is high. However, the stable, long-term income potential of park 
properties continues to attract smaller individual interest in properties with 1 to 100 
available letting units. Significant park sales in the region in 2018 have included the 219 
pitch Europa Holiday Park in the prime location Woolacombe and the 263 unit Norton 
Holiday Park in Dartmouth with the prime locations of these properties resulting in both 
exceeding their respective asking prices.  

2018 SEASON IMPACT 

ON NEXT RATING LIST
The 2018 season has been a good one 
in terms of occupancy and tariff levels 
achieved across the accommodation 
sector as a result of the summer 
heatwave and the continued 
attractiveness of the staycation. These 
strong trading performance indicators 
will be considered as the data which 
feeds the next revaluation list in 2021 
and as such it is likely that we will see 

further increases in initially listed RV’s 
in light of these benchmarks.  The 2017 
list was based on the 2014 season 
which compared to the preceding 
years was a relatively good season 
all round and again we have seen the 

impact of that when comparing the 
2010 and 2017 RV’s and the increases 
that has generated.

Predictions for 2019

Holiday Parks 
and Self-Catering

• Further growth in demand  

 for high-quality self-catering  
 accommodation in the South  
 West in all leisure sectors. 

• A slowdown in the appetite of 
holiday makers looking to buy 

static and lodge holiday homes, 
especially in the early part of 

2019.  

• Pre-booking levels to 

continue to increase across all 
accommodation types, with the 
continuation of short break type 
stays the norm

Oliver Steer-Fowler
MA (HONS), MSc

General Practice Surveyor
Leisure – Holiday Parks
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Case Study
C-Space

An interesting example of 
diversification is an evolving 
development collaboration between 
Crowdfunder, Rio and Cornwall Food 

Foundation. The intention is to create a 
co-worker business hub within a former 

hotel in the centre of town of Newquay.  
Its difference is that in addition to the 
usual workspace the unit will include 

hospitality both bed spaces and 

restaurant.  Workers no longer need to 

fret about project deadlines when the 

surfs up. 

National statics indicated that 2018 saw a decline in new house 
builds, down 5.0% to 160,000 which remains persistently behind 

the Government’s targets. Private developers performed worst, 
down some 4.0% with registered providers and local authorities only 
slightly below 2017.  

Land and Development

Predictions for 2019
• Continued flat housing 

market.

•  Increased demand for 

development land but 

constrained prices.

•  Increased supply of local 

authority and registered 

housing providers.

•  Increase in diversification 
with new products 

including new towns.

•  Government 
announcement on 

development value 

capture taxation and Help 
to Buy support

The private sector decline was caused mainly by a reduction in the demand for new 
houses with agents consistently reporting fewer applicants registering.

Demand for development land remains strong with around £10 million value of sales 
across our offices but we are behind the volume of sales achieved in 2017.  There was no 
discernible increase in residual values with large to medium sites still fetching less than 
£400,000 per gross acre on average, ignoring abnormal costs.

The average west country house price in November was £266,142, up 4.3% over 12 
months.  However, there remains downward pressure on residual land values due to the 
upward pressure on build costs with the average house build now around £1,500 per sq 
m excluding external work.

The Government's endeavours to increase the supply of new homes is now focused on 
diversification of product.  They are seeking to support developers of niche products 
like high-end, retirement, care, custom build, private rented and co-housing. They have 
increased their support for local authorities and registered providers, and this is beginning 
to see additional activity in both direct developments and partnerships.

Student accommodation development in Plymouth is still popular with major schemes 
in the pipeline at Derry’s Cross, combined with a hotel, and the Money Centre. Albeit 
student numbers are down and therefore student providers may find themselves with 
lower occupancy levels than they are used to. Beckley Point was completed this year. 

Leisure schemes that are underway in 2018 included the Bretonside Cinema Complex, 
Plymouth, Hall for Cornwall (theatre) redevelopment and The Box Museum, Plymouth.

The Plymouth Gateway Retail Park defies the trend of entrenchment in the retail market.

Within Exeter, 2018 saw progress made on some large developments.  A new build high 
quality speculative office block completed at Sky Park, delivering occupiers a unique 
opportunity for the first time in a decade. The ‘Grow On’ buildings 1 & 2 at the Science 
Park, came of age and achieved a 100% occupancy rate.  In town, an application was 
submitted on Senate Court for an extra floor of offices. 

The much-publicised bus station redevelopment saw a new master plan launched 
incorporating an office, retail and a private rented sector scheme and revised funding for 
the Swimming pool /leisure centre (St Sidwells Point) was approved by council.

Planning Decisions are awaited on the major out of town retail park schemes submitted 
on Moor Exchange, on the WPD/Walker Developments site and for the Guildhall Phase 2 
in the city centre.

Outline planning permission was also granted at West Exe Park, Alphington for 
employment development (Use Classes B1, B2 and B8) up to 47,112 sq. m. and progress 
was made on the allocated employment and Enterprise Zone site adjoining Exeter Airport 
which will come online in 2019.

In Cornwall the ESAM building, for advanced engineering businesses was completed 
and partly occupied, whilst the Council prepares plans for new business space on the 
Newquay Aerohub and work on building Phase 2 of the Krowji, Cornwall’s cultural hub, is 
to commence in mid-2019. 

2019 should also see significant progress with the delivery of Cornwall's new stadium

Greg Oldrieve
BSc MRICS

Head of Development 
Services

RICS Registered Valuer
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SOLD

21-22 FLEET STREET, TORQUAY 

Ground floor double shop and 
ancillary accommodation.
170 sq m (1,830 sq ft)

LET

UNITS G1 – G2 WESTFIELD 
BUSINESS PARK, PAIGNTON 

Modern warehouse units on  

popular business park.
753.70 sq m (8,113 sq ft)

LET 

57 HIGH STREET, TOTNES 
Ground and lower floor prime  
retail unit. 
152.40 sq m (1,640 sq ft)

LET

UNIT 1, CLYST UNIT,  

COFTON ROAD, EXETER 

Industrial unit with allocated car  

parking on popular industrial estate.
452.30 sq m (4,869 sq ft)

LET 

GROUND FLOOR SUITE,
PLYM HOUSE, PLYMOUTH

Prestigious office   
accommodation close to the A38.
257.1 sq m (2,768 sq ft)

LET

UNITS B1 AND B2  

HELSTON BUSINESS PARK

New industrial development let  
to national trade counter.
352.6 sq m (3,796 sq ft) with   
parking.

SOLD

1-2 BROADLEY PARK ROAD, 
PLYMOUTH

Modern distribution/ 
manufacturing unit with secure 
yard. 
2899.4 sq m (31,210 sq ft) on  
2.54 acre site.

LET

ENTERPRISE SPACE FOR  

ADVANCED MANUFACTURING, 
ST AUSTELL

32 office, industrial and  
workshop units totalling 2,299  
sq m (24,750 sq ft) Various  
lettings complete or under offer  
– some units still available.

SOLD

ENDEAVOUR HOUSE,  

PLYMOUTH

Multi-let office investment  
comprising 3 modern office   
buildings. 
794.3 sq m (8,550 sq ft)

SOLD

34 CHURCH STREET,  
FALMOUTH

Substantial town centre building 
with parking.
293.5 sq m (3,159 sq ft)

SOLD

1 HIGH STREET, ST. IVES
Mixed use investment in  
popular seaside town.
66.5 sq m (716 sq ft) plus 

3 bed flat.

SOLD

KIMBERLEY COURT,   

IVYBRIDGE
Retail investment let to Co-op 
Funeral Care and Indian  

Takeaway.
Sold - £250,000

Here’s a snapshot of some of the properties 
we’ve sold and let in 2018 – we’ve been busy!



Chantal Molony
MRICS

Associate &

General Practice Surveyor

Bristol
A year of growth and opportunity 

 Following on from a very successful first year for Vickery Holman in Bristol, 2018 has continued this upward trajectory which has seen 
significant growth in workload for our valuation team with a notable increase in our client base.  This steady growth has come as we 
continue to promote our brand and expertise which is now becoming a recognised name in Bristol and surrounding areas.  We are now 
on the majority of high street bank panels and other secondary lending panels covering postcode areas that include not only Bristol but 

also south, linking with coverage from the VH Exeter office, over the estuary into South Wales and across as far as Swindon and up to 
Gloucester.  We have also made valuable connections with local solicitors, accountants and financial advisers which has further helped 
grow our client base.  

This has resulted in the recruitment of another senior surveyor, Paul 
Matthews, who brings with him over 25 years’ experience working 
in the Bristol market.  We are also joined by a graduate surveyor, 
Amy Durkin and will be providing support with valuation, rating 
and landlord and tenant work across Bristol and Exeter offices.  We 
are still on the look out for enthusiastic individuals in valuation and 
building surveying who wish to be part of our dynamic team and up 
to the challenge of further expanding our offering in Bristol.
We are delighted to see that the valuation work and growth in 
client base is generating spin offs for other services across VH and 
has reinforced our decision to extend our coverage to Bristol and 
surrounds as a natural extension to our existing network of offices. 
It has certainly helped strengthen our position as experts across the 
South West.  

We are looking forward to further growth in the coming years as 
Bristol is expected to outperform the South West over the next five 
years in terms of economic growth as the city continues to grow and 
attract investment.  Over the past decade, Bristol has outperformed 
many of the core UK cities as it attracts high numbers of business 
start-ups, has low unemployment and has seen economic output 
per worker grow significantly.  Growth has been driven by a diverse 
economy which has made it more resilient to weather economic 

shocks within the wider UK.  Add to that exceptional education 
opportunities through the renowned University of Bristol and 
the University of the West of England, with the city reportedly 
retaining over 25% of its graduates making it an attractive location 
for employers. Successful city centre regeneration and an emphasis 
on sustainability and culture further enhances the bases for growth 
around tourism and leisure.  These positive microeconomic factors 
appear to be underpinning both the commercial and residential 
property sectors in Bristol, keeping demand strong.  The West of 
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England Combined Authority between Bristol City, Bath and North 
East Somerset and South Gloucestershire councils will be key to 
supporting the continued growth of Bristol and help strengthen the 
region’s economy.
As a result of these positive economic fundamentals, the property 
market continues to perform well in Bristol despite the uncertainty 
and negative sentiment being created by the UK Government and 
ongoing Brexit negotiations which are coming to a head.  

OFFICE

High demand and the loss of stock through change of use is continuing 
to put pressure on the City’s office supply where the supply is at 
historically low levels.  The demand for office space in Bristol has 
continued in 2018, with take-up this year in the city and out of town 
markets up on last year’s total for the same period.  Prime office 
headline rents in the City Centre are currently circa £32.50 per sq. 
ft. but expected to rise due to the lack of new development.  While 
prime Out of Town headline rents are achieving circa £21.50 per sq. 
ft. with good quality Grade B space being available for rents in the 
region of £16 – 18 per sq. ft.

INDUSTRIAL

Supply issues also continue in the industrial sector, with supply at 
its lowest level in over 10 years, and demand increasingly focused 

on better specified space, smaller business units and freehold 
opportunities.  This demand does not look to be letting up as we 
continue to see growing demand for prime industrial space led 
by companies serving the changing retail markets and the trade 
counter sector. Industrial rents in the Bristol area are reportedly 
among the highest outside London and the South East, with prime 
rents circa £8 per sq. ft. and freeholds starting at £125 per sq. ft.  
Headline rents for 10 year old stock are in the region of £6 – 7 per 
sq. ft.  Due to this lack of stock, rents at the lower end of the market 
are also rising, achieving in the region of £4.50 – £5.50 per sq. ft. and 
incentives also reducing.

RETAIL

In July 2018, Bristol's citywide retail property vacancy rate was 9.4% 
a notable increase from that reported in July 2017, at 6.7%.  Over 
the previous three years the vacancy rate had been quite stable, 
averaging 7.0% and ranging from 6.5% to 7.5%.  However, operator 
demand for restaurants and bars throughout the city remains 
positive for well-located units. Demand for secondary retail space 
in popular locations such as Cheltenham Road and Gloucester Road 
also remains strong.  The principle shopping centres of Cabot Circus 
and Cribbs Causeway are experiencing some occupancy turnover 
however both remain popular prime shopping centres with steady 
demand.  Headline Zone A rents in Cabot Circus are in the region of 
£175 per sq. ft., while Zone A rents in Broadmead are in circa £130 
per sq. ft.  Headline Zone A rents at Cribbs Causeway are holding at 
£300 per sq.  ft.  Major expansions to both Cabot Circus and The Mall 
are also in the pipeline.

INVESTMENT

Demand for property investment in the Bristol area remains strong 
due to a robust occupier market and shortage in supply, in spite of 
the more cautious approach being adopted by some investors due 
to continued uncertainty over Brexit and the impact it will have 
on occupier demand which is hard to predict.  There is significant 
demand for value-added office investments where there are 
strong rental growth prospects for Grade A space in particular due 
to the low level of development over the last decade, however 
opportunities are few and far between.  This is also the case with 
industrial investments where continued rental growth across the 
Bristol region is attracting investors who are keen to capitalise on 
the growth prospects.  Prime yields in both sectors have reportedly 
fallen to 5% for the best stock.  
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Paul Matthews
FRICS Arb
Paul is a General Practice 
Surveyor with many years of 
experience. He is qualified in 
Arbitration and specialises in 
Valuation and Landlord and 
tenant matters.

Amy Durkin

BSC (Hons)
Amy is a graduate from UWE 
who is currently undertaking her 

training towards her Assessment 

of Professional Competence to 
obtain her membership status 
with the RICS.

Chantal Molony

MRICS

Chantal is an Associate and 

General Practice Surveyor 
specialising in Valuation. She 
has headed up the Bristol 
Office since 2017.
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Nick Holman, Head of Dispute Resolution 
said “Historically, we have been able to 
provide expert advice on a range of issues 
from professional (valuation) negligence 
claims, lease consultancy issues, party wall 
and boundary wall disputes, with Greg’s 
qualification now becoming an Arbitrator 
we can now add overage claim disputes 
with Greg’s specialist development sector 
knowledge.” 

“The addition of Justin to the team is down 
to his extensive knowledge of service 
charge rules and guidance which means he 

can assist both occupiers and owners on 
disputes that arise in this area of property 
management.”

“Finally, Paul and Stephen’s years of 
experience will further enhance the service 
we provide throughout the whole of the 
South West region and support our growing 
team.”

The DRS team now comprises of Nick 
Holman, Mark Pellow, Dennis Venn, Greg 
Oldrieve, Paul Matthews, Justin Armstrong, 
Sophie Endacott and Stephen Hart. 

Vickery Holman have been taking on graduate surveyors for many 
years and have a very high pass rate.  Graduate employment has 
always been an important strategy in our staff recruitment process, 
with the aim of ‘training and retaining’ through to senior levels within 
the company.    Former Vickery Holman graduates include Director 
and Head of GPS Robert Beale and Director and Head of Property 
Management Justin Armstrong. 
As part of our commitment to APC training, we have four APC 
assessors (Nick Holman, Dennis Venn, Stephen Hart and Nicola 

Murrish) within the firm who ensure that our graduates are receiving 
the required training in the relevant competencies, supported by 
supervisors and counsellors who monitor their daily work.
To celebrate the large number of graduates within the company, 
Vickery Holman are proud to announce the launch of our ‘Graduate 
Blog’ which details the life and times of a graduate across the offices 
and departments. 

Vickery Holman’s specialist Dispute Resolution Service team has undergone significant 
growth over the past 12 months. Greg Oldrieve is now a fully qualified arbitrator and the 
team are happy to welcome Paul Matthews, Justin Armstrong and Stephen Hart on board. 

Along with growing the team of experts with years of experience, Vickery Holman are proud 

to announce that there are currently 11 graduates across all four offices who are starting 
their careers with us, either within the Building Surveying or Valuation and Commercial 
Property pathways of the RICS’ Assessment of Professional Competence.

Specialist Dispute Resolution Service team  

Vickery Holman Graduate intake: 
The highest number in VH History 

Sophie Endacott 
sendacott@vickeryholman.com
07515 993 326

Justin Armstrong 
Head of Property Management 
jarmstrong@vickeryholman.com
07771 572 762

Greg Oldrieve
goldrieve@vickeryholman.com
07813 930 744

Dennis Venn

Head of Building Surveying 
dvenn@vickeryholman.com
07967 820 784

Mark Pellow

mpellow@vickeryholman.com
07785 971 450

Stephen Hart

shart@vickeryholman.com
07976 124 033

Paul Matthews
pmatthews@vickeryholman.com
07921 234021
 

Nick Holman

Head of Dispute Resolution
nholman@vickeryholman.com
07967 499 945
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Property jargon buster
The world of property has many acronyms and below are a list of some you might encounter day to day.

AST Assured Shorthold Tenancy

BCIS Building Cost Information Service

CIL Community Infrastructure Levy

DCF Discounted Cash Flow

EBITDA Earnings Before Interest, Taxes,  

  Depreciation and Amortisation

EPC Energy Performance Certificate

EIA Environmental Impact Assessment

ERA Environmental Risk Analysis/  

  Assessment

GDV Gross Development Value

GEA Gross External Area

GIA Gross Internal Area

HMO House in Multiple Occupation

ITZA In Terms of Zone A

IRR Internal Rate of Return

IPMS International Property Measurement  

  Standards

JV Joint Venture

LLP Limited Liability Partnership

LTV Loan To Value

LP Local Partnership

MEES  Minimum Energy Efficiency Standards

MR Market Rent

MV Market Value

NIA Net Internal Area

NOI Net Operating Income

NPV Net Present Value

PFS Petrol Filling Station

PSF Per Square Foot

PSM Per Square Metre

PD Permitted Development

PPP Public Private Partnership

PRS Private Rented Sector

RPI Retail Price Index

ROI Return On Investment

RICS Royal Institution of Chartered   

  Surveyors

SIPP Self Invested Personal Pension

TOGC  Transfer of a business as a Going  

  Concern

VP Vacant Possession

VOA Valuation Office Agency



Alan Treloar 

Head of Commercial Agency
atreloar@vickeryholman.com
07841 150 714

Will Oldrieve

woldrieve@vickeryholman.com
07921 058090

Jennifer Petzing

jpetzing@vickeryholman.com
07921 058 085

Joanne High

jhigh@vickeryholman.com
07525 984 443

Anna Simpson 

asimpson@vickeryholman.com
07841 150 718

Clare Cochrane 

ccochrane@vickeryholman.com
07921 058 089

Oliver Yeoman

oyeoman@vickeryholman.com
07841 150 716

Sue Trott
strott@vickeryholman.com
07515 993 323

Dennis Venn

Head of Building Surveying 
dvenn@vickeryholman.com
07967 820 784

Simon Wheeler

swheeler@vickeryholman.com
07970 169 883

Mike Spencer 

mspencer@vickeryholman.com
07977 428 596

Matthew Lawson
mlawson@vickeryholman.com
07921 058 087

Harry Price

hprice@vickeryholman.com
07770 402 592

Dominic De Wolf 

ddwolf@vickeryholman.com
07976 124 033

Stephen Hart

shart@vickeryholman.com
07976 124 033

Stephen Copp

scopp@vickeryholman.com
07876 873 706

Rees Jenkins

rjenkins@vickeryholman.com
07809 199 583

Robert Allen 

rallen@vickeryholman.com
07894 193 952

Kirsty Worden

kworden@vickeryholman.com
07980 301 128
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Key Contacts

Building Surveying Commercial Agency

Leisure

Oliver Steer-Fowler

osteer-fowler@vickeryholman.com
07384 112 674

Investment

Mike Oldrieve

moldrieve@vickeryholman.com
07747 842 453



Justin Armstrong 
Head of Property Management 
jarmstrong@vickeryholman.com
07771 572 762

Ian Davidson

idavidson@vickeryholman.com
07841 150 713

Sam Payne 

spayne@vickeryholman.com
07841 150 715

Joanna Seldon

jseldon@vickeryholman.com
07921 058 368

Stefan Parkins

sparkins@vickeryholman.com
07921 058 086

Charles Berry 

cberry@vickeryholman.com
07876 873 708

Chantal Molony

cmolony@vickeryholman.com
07841 126 884 

Paul Matthews
pmatthews@vickeryholman.com
07921 234 021

Amy Durkin

adurkin@vickeryholman.com
07384 112 092

Robert Beale 

Head of Valuation 
rbeale@vickeryholman.com
07970 715 448

Greg Oldrieve
goldrieve@vickeryholman.com
07813 930 744

Nicola Murrish

nmurrish@vickeryholman.com
07841 150 717

Steve Maycock

smaycock@vickeryholman.com
07813 153 124

Rebecca Cook

rcook@vickeryholman.com
07515 993 325

Nick Holman

Head of Dispute Resolution
nholman@vickeryholman.com
07967 499 945

Jane Falkner 

jfalkner@vickeryholman.com
07976 318 206

Stuart Henderson

shenderson@vickeryholman.com
07841 150 716

Mark Pellow

mpellow@vickeryholman.com
07785 971 450

Samantha Johnson

sjohnson@vickeryholman.com
07921 058 088

Sophie Endacott
sendacott@vickeryholman.com
07515 993 326

John Tyas 

jtyas@vickeryholman.com
07976 166 092
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Property Management 

General Practice Surveying
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Vickery Holman do not accept liability for any errors in fact or opinion.
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Plymouth 

26 Lockyer Street 
Plymouth
Devon 
PL1 2QW

t. 01752 261 811

e. plymouth@vickeryholman.com

Exeter

Balliol House 
Southernhay Gardens 
Exeter
Devon
EX1 1NP
t. 01392 203 010
e. exeter@vickeryholman.com

Truro 

Walsingham House 
Newham Quay 
Truro

Cornwall

TR1 2DP
t. 01872 245 600

e. truro@vickeryholman.com

Bristol

Clifton Heights
Triangle West
Bristol  
BS8 1EJ

t. 0117 428 6555

e. bristol@vickeryholman.com

ISO 14001
REGISTERED FIRM

ISO 9001
REGISTERED FIRM


