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1. INTRODUCTION 

 

1.1 I am a Director of Currell Commercial, a firm of Chartered Surveyors 

and Commercial Agents.  I am a Member of the Royal Institution of 

Chartered Surveyors.  I have over 26 year experience in Commercial 

agency, including working for local authorities and advising private 

sector clients on all aspects of commercial property and all commercial 

property types including shops, offices, industrial/warehouse space, 

restaurants and bars, concentrated upon the London Boroughs of 

Camden, Hackney and Islington. 

 

1.2 I have personally had input into a number of urban regeneration 

projects and have attended a number of planning inquiries. 

 

2. SCOPE OF EVIDENCE 

 

2.1 I will provide evidence of supply of and demand for commercial space 

in the immediate and more expansive areas around the subject site.  

 

2.2.1 I will consider whether it is appropriate or necessary that the subject 

premises remain or are substantially refurbished for B1 office use. 
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3. LOCATION 

 

3.1 The buildings are located on Britannia Street and the property is 

bounded by Britannia Street to the north, Wicklow Street to the south 

and a railway line to the east.  The immediate surrounding area is a 

mixture of older warehouse style buildings and new build mixed use 

developments which are an integral part of the regeneration of the 

Kings Cross area.  The majority of occupiers in that location comprise a 

mixture of commercial and residential premises and the premises is 

within Kings Cross Conservation Area. 

 

3.2 The buildings lie to south of Pentonville Road (A501) and the main 

Kings Cross area with its wide variety of diverse shops, bars, 

restaurants and leisure facilities.  The property is to the south west of 

Euston Road which connects to the City to the East and the Westway 

(A40) to the West.  Kings Cross Underground and Thames Link station 

are approximately ¼ of a mile to the north west of the subject property 

and the new Eurostar connection is also within easy walking distance.  

Numerous bus routes run along Pentonville Road and Grays Inn Road 

connecting to the City and West End.  A location plan is attached as 

Appendix 1. 

 

3.3 Even though the property is sited close to Kings Cross I would consider 

this to be a backstreet location due to the lack of prominence and it is 

not an established office destination. 
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4. DESCRIPTION 

 

4.1 The property was previously occupied by the University and College 

Union and comprises mainly of older style buildings with some more 

recent extensions.  The main buildings were constructed in the late 

19th/early 20th century and form an interconnected group of buildings 

built around a central courtyard.  The main building is part two storey 

and part three storey brick built with mainly flat roofs.   

 

4.2 No 15 Britannia Street is a three storey Victorian building which has a 

single storey warehouse building at the rear which currently has 

consent for a gallery. 15-27 Britannia Street has its main entrance on 

the junction of Wicklow Street and Britannia Street and there is a 

secondary entrance on Wicklow Street. 

 

4.3 I have not undertaken on-site measurement but have been advised 

that the buildings have the following net internal areas: 

 

      Sq m   Sq ft 

 Second Floor    965.18   10,839 
 First Floor    928.57    9,995 
 Mezzanine      67.80       730 
 Ground Floor           1,341.87  14,444 
 Basement    511.94    5,511 
 Wicklow Street building    75.03       808 
             -----------   --------- 

Total Net Internal Area         3,889.48  41,877  
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 I understand that the approximate total site area is 0.23 hectares 

(0.57 acres). 

 

4.3 The interior space is tired and in need of complete refurbishment to 

bring it up to a modern day standard.  The space is of basic standard 

being centrally heated with limited comfort cooling in a couple of the 

offices, mainly metal framed windows, with some original cast iron 

framed windows and some original features including a winch beam 

and pulley on the Britannia Street elevation. 

 

5. CONDITION OF BUILDINGS IN RELATION TO MARKETABIL ITY 

 

5.1 The building was originally constructed as a brewery depot for 

Whitbread in the late 19th/early 20th century and has been utilised by 

the University and College Union (UCU) since the early 1980’s as a 

headquarters building.  However due to the limitations with the building 

UCU have been forced to relocate their operation as the building was 

not satisfactory to meet the modern day standards of an office occupier 

and have therefore relocated to a premises with more modern facilities 

within the London Borough of Camden. 

 

5.2 It is apparent that there has been some historic internal refurbishment 

to attempt to redesign the space to make the space more user friendly.  

However, as the building is constructed over a number of different 

levels there is no uniformity and the corridors are hampered with a 
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number of obtrusive and dangerous steps throughout which would 

make it very difficult for many modern B1 office occupiers to occupy 

and utilise for their business operations.   

 

5.3 I believe that the nature and type of the building would have limited 

appeal to modern day occupiers.  The space does not comply with 

statutory and regulatory requirements in terms of health and safety and 

are not disabled friendly or DDA compliant.  There is currently only one 

lift which means that the majority of the space needs to be accessed by 

stairs making it impractical in terms of meeting current building 

regulations criteria and also for occupiers to move people and to 

adequately move possessions and deliveries effectively around the 

building. 

 

5.4 The building is a conversion of an old factory with a single storey 

extension added in the 1970’s and the layout of the space is not ideal 

for commercial use being long and narrow with no possibility of 

creating large open plan floorplates which is a requirement of many 

modern day occupiers.   

 

5.5 In the current market it is important to have flexibility built in with regard 

to new build office space to increase its exposure to as wide a market 

as possible.  Taking into consideration current market conditions and 

due to the current configuration of the buildings I believe this flexibility 

will be difficult to achieve.  The current buildings are not well designed 
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to make the most of the site and I feel it would be almost impossible to 

find an occupier to take occupation of the whole site for B1 or similar 

use.  

 

5.6 There are currently several new developments within the surrounding 

area in locations that are deemed to be superior to the subject 

property.  These have greater prominence and offer modern, light 

space that is compliant with all building regulations and DDA criteria, 

which would be infinitely more attractive to an occupier than the subject 

building. 

 

5.7 The facilities and configuration provided in a dated building of this size 

are not cost effective for a potential B1 occupiers.  Costs are especially 

important to office occupiers in the current economic climate and when 

they are considering a building all the costs are taken into 

consideration.  I believe potential B1 occupiers would be deterred by 

the costs of maintaining an older building where there are inevitably 

going to be ongoing and above average overheads in order to keep the 

building in even a basic working order.  This is another reason why 

occupiers will tend to take space in modern buildings as the facilities 

are new and the service charge and maintenance costs are lower and 

more certain, so that an occupier can feel confident that they are not 

going to be hit by unexpected high costs.  However in a building such 

as 27 Britannia Street the building is old and the facilities dated and 
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unreliable and therefore the maintenance costs will be a lot higher and 

will impact on the marketability of the space to a potential B1 occupier. 

 

5.8 From my experience the majority of B1 office occupiers are being 

drawn to modern buildings with regular floorplates, minimal columns 

and in prominent locations close to underground stations.   

 

5.9 When considering the marketability of the existing buildings I also have 

to take into consideration current market conditions.  Like the whole of 

London, the Camden office market has been affected by the “credit 

crunch” and more recently the change in Government and current and 

proposed cuts are having an effect on occupier demand as well as sale 

and rental values.  Therefore bearing in mind the comments above the 

current configuration, layout and lack of modern facilities coupled with 

the current market conditions would deter any commercial tenant from 

occupying the space and makes the space, in my opinion, 

unmarketable. 

 

5.10 My view is shared by Keningtons Chartered Surveyors who have been 

marketing the buildings for sale since 2008.  They had seven offers for 

the buildings from developers and, of those, there was not even one 

interested party that was an owner occupier.  They did not even have 

any owner occupiers requesting inspections which enhances my belief 

that the building is not suitable for an owner occupier due to the 

difficulty in utilising the existing space efficiently. 
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6. ECONOMIC VIABILITY OF REFURBISHMENT 

 

6.1 If a refurbishment of the existing building is proposed then it is 

necessary to consider the definitive costs of the refurbishment in 

relation to the proposed income receivable from a potential B1 office 

occupier to ensure it is financially viable. 

 

6.2 From our experience potential office occupiers are being more 

particular about the quality of the space they are taking and have a 

distinct preference for modern space with high specification and quality 

internal fit out.  This is especially important for companies and 

organisations where their profile and presentation is as important as 

the work that they do for and with their clients.  Companies want up to 

date facilities including telecoms, cabling, air conditioning and raised 

floors which can only be achieved at 27 Britannia Street with a 

complete overhaul of the existing structure of the building. 

 

6.3 We would list the following interior and exterior works which would be 

necessary to undertake to 27 Britannia Street in order to meet the 

criteria of a modern office occupier. 

 

6.4 External works could include: 

 
i) New Roof or refurbish the existing roof structure and roof 

coverings 
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ii) New windows or full refurbishment of the existing including 
repainting the frames, sills etc. 

  
iii) Refurbishment of the façade of the building 

 
 iv) New external doors 
  
6.5 Internal works could include: 

i) Levelling off the floor levels which are currently disjointed. 
 
ii) New raised floors with underfloor trunking boxes and Category V 

or Category VI cabling 
 
iii) Complete internal redecoration including new plasterboard walls 

and possibly suspended ceilings with integral Cat II lighting.  
Complete repainting of walls throughout. 

 
iv) New internal doors and door frames, new skirtings or perimeter 

trunking feeds throughout. 
 
v) Refurbishment of the stair areas with inclusion of emergency 

lighting and appropriate fire escape signage etc. 
 

 
vi) New air conditioning throughout which will involve siting 

condensers on the roof or another appropriate location on the 
exterior of the building. 

 
vii) The building is currently not DDA compliant and in order to do 

this a new passenger lift will need to be installed serving all 
floors.  It is therefore important that the floor levels on each floor 
are levelled out. 

 
viii) A disabled WC on the ground floor an adequate new male and 

female WCs on each floor. 
 

ix) New kitchens or sizeable teapoints on each floor with sink, 
drainer, cupboard space and fridge as a minimum requirement. 

 
x) The majority of companies occupying a building of this size will 

also require a reception area on the ground floor which will need 
to be incorporated into any new specification for a refurbishment 
of the building. 

 

6.6 The above specification is standard for the majority of new buildings or 

major refurbishments of existing buildings and forms the basis of the 
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criteria required by potential office occupiers in the current market.  It is 

also the quality of the materials used which is also imperative, 

especially in a building of this size where you need to have an 

exceptional product to attract an occupier.   

 

6.7 Based upon the criteria above we have been provided with a Contract 

Sum Analysis providing a simple breakdown of the potential costs 

involved to refurbish the building to the standard outlined above.  See 

Appendix 2  attached.  You will see that the costs have been estimated 

at £128.13 per sq ft which on a building of this size, i.e. 41,877 sq ft 

would equate to a capital spend of £5,365,700. 

 

6.8 We are of the opinion that if the above works were carried out to a high 

office specification standard then a rental of approximately £22 per sq 

ft should be achievable.  This would equate to an annual rental, based 

on the current square footage of 41,877 sq ft, of approximately 

£921,294 per annum exclusive.  It also has to be borne in mind that the 

modernisation of the building will also lose some useable floorspace for 

the provision of extra toilets, disabled WC and kitchens on each floor 

which will result in a lower rental per annum.   This could reduce the 

annual rental further to in the region of £850,000 per annum exclusive. 

 

6.9 Based upon the above there is a definite concern that the B1 office 

rental achievable may not make the refurbishment financially viable as 

it would take a minimum of 7 years of full rental income to recoup the 
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refurbishment capital spend.  Also you have to consider that even if the 

money is spent refurbishing the building there is no guarantee that a 

B1 occupier could be found immediately and you would need to allow 

for up to 18 months possibly to secure a tenant which is a considerable 

void after such a colossal capital spend and in the meantime interest 

will mount up on any bank loan taken out to cover the cost of the 

refurbishment works. 

 

6.10 Whilst we therefore believe that the building is unlettable in its current 

state for a potential B1 occupier or occupiers, it may be difficult to 

obtain finance for a full refurbishment as listed above due to the length 

of time it would take to recoup  the costs via the rental, especially with 

the risk of not being able to secure a tenant for 12-18 months. 

 

 

7. DEFINED AREAS OF ANALYSIS 

 

7.1 I have carried out a search of properties being marketed for B1 

employment use and have concentrated upon two specific areas: 

 

7.2 The immediate surrounding area which includes WC1, N1, EC1 and 

NW1 which I am defining as the “local” area.  These particular areas 

have been selected as many occupiers of employment space will 

consider locating within a small radius of their ideal location and these 
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postcodes are within close proximity to the site and to each other.  A 

plan is attached as Appendix 3 . 

 

7.3 A “wider search” of the London Borough of Camden including where it 

borders neighbouring boroughs.  A plan is attached as Appendix 4.  

 

8. AVAILABILITY AND DEMAND FOR EMPLOYMENT SPACE WIT HIN 

THE DEFINED “LOCAL” AREA 

 

8.1 I have carried out a search in the defined “local” area within a ¾ mile 

radius from the subject property and have researched the viability and 

lettability/saleability of its B1 office stock during the period from 

September 2009 to 1st October 2010. 

 

8.2 From my research I have estimated that there is approximately        

26,025 sq m (280,145 sq ft) of B1 space currently available in the 

defined “local” area.  The available space is of varying rents and sizes 

and encompasses both second hand stock and new building space. 

See attached schedule in Appendix 5 . 

 

8.3 From the above figures it is apparent that there is currently a significant 

amount of B1 space available to let in just this small defined area of 

which Britannia Street forms a part.   
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8.4 The amount of available space is still rising and during September and 

October 2010, our commercial agency department have already been 

instructed to market 5 new office properties in this location.  These 

include two in Grays Inn Road and three in Pentonville Road. This is 

due to the uncertainty in the commercial property market and the effect 

this has had on the office sector in the defined area and London as a 

whole.   

 

8.5 There are currently also some new developments which are due for 

completion within the surrounding area in locations that are deemed to 

be superior to the subject location as they have greater prominence.  

An example would be 210 Pentonville Road which is a new build 

development with approximately 5,029 sq m (54,144 sq ft) of B1 office 

space.  The location of this building is infinitely more desirable than 

Britannia Street as the commercial space faces onto a main 

thoroughfare linking Kings Cross and the West End with the City and 

North London.  

 

8.6 I have also researched the amount of office space let in the “local” 

defined area during the period September 2009 to 1st October 2010.  

According to the schedule 6,110 sq m (65,777 sq ft) of B1 office space 

was let or sold during this period in sizes from 41 sq m (452 sq ft) up to 

2,197 sq m (23,654 sq ft).  There are 16 transactions listed and three of 

the transactions completed were freehold sales.  This represents under 
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over 7% of the current available B1 commercial stock.  Please see 

Schedule attached as Appendix 5 . 

 

8.7 According to the schedule there were only 13 lettings during the period 

September 2009 to September 2010.  Bearing in mind that the 

schedule of available space shows that there is so much office space 

still available in the defined area, this illustrates that take up of office 

space is very low due to lack of demand. 

 

8.8 The amount of office space let in the defined period which according to 

statistics is 6,110 sq m (65,777 sq ft) is only approximately one third 

more space than we have within the building at 27 Britannia Street 

which does not instil confidence in its lettability.  The above statistics 

demonstrate that there is an abundance of office stock in the defined 

“local” area with not enough lettings or sales being done to reduce the 

stock level to a level that makes the existing building at 27 Britannia 

Street attractive or a potential new build office building on the site 

competitive.   

 

9. AVAILABILITY AND DEMAND FOR EMPLOYMENT FLOOR SPA CE 

WITHIN THE LONDON BOROUGH OF CAMDEN 

 

9.1 I have carried out an extensive search of B1 commercial space in the 

London Borough of Camden as a whole. 
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9.2 In order to assess the viability and lettability/saleability of B1 office 

stock in the Borough it is necessary to understand the current market 

conditions within the immediate and surrounding areas.   

 

9.3 From my research I have estimated that there is approximately 

132,850 sq m (1,430,038 sq ft ) of B1 space currently available in the  

Camden Borough.  The largest number of available B1 premises being 

in the size bracket of 92.9 sq m – 743 sq m (1,000 sq ft -8,000 sq ft)  

See attached schedule in Appendix 6 .  

 

9.4 From the above figures it is apparent that there is currently a 

significantly large amount of B1 space available to let in Camden.  The 

above figures appear to be rising daily due to the effects of the recent 

recession and the current political situation and the effect this has had 

on the commercial market over the last 2 years.  Similarly there is a 

large amount of new build coming to the market which is adding to the 

statistics both in highly desirable locations and in more secondary 

locations.   

 

9.5 All the properties on the schedule are being marketed vigorously by the 

appointed agents who are all trying hard to achieve a sale or letting in 

the current market.  Yet despite this all agents are experiencing 

difficulty in securing suitable tenants or purchasers for their available 

stock and it seems that a lot of potential occupiers viewing properties 

are just “window shopping” and are not making any decisions. 
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9.6 I have also researched the amount of office space let in the London 

Borough of Camden during the last 12 months to 1st October 2010.  

According to the schedule 187,130 sq m (2,014,323) of B1 office space 

was let or sold during this period in sizes from 9 sq m (100 sq ft) up to 

10,869 sq m (117,000 sq ft).  There were 12 lettings and sales 

transactions over 1,858 sq m (20,000 sq ft) and 7 transactions over 

3,716 sq m (40,000 sq ft).  The largest letting undertaken in the 

Borough during this period was at 10 Triton Street, Regent’s Place, 

NW1 where, in March 2010, 10,869 sq m (117,000 sq ft) was let.  

Please see Schedule attached as Appendix 6 .  Therefore whilst there 

have been several large lettings in the borough of Camden as a whole, 

this contrasts with the local search area where there were only two 

lettings over 929 sq m (10,000 sq ft).    

 

9.7 Therefore while some of the available space was taken up there 

remains an abundance of office stock in the London Borough of 

Camden with not enough lettings or sales being done to reduce the 

stock level to a level that makes the existing building attractive or a 

potential new build office building competitive.   

 

9.8 Many of the available properties are to let on flexible leases for a term 

of one year upwards.  Landlords are being more flexible due to the 

current market and the amount of vacant B1 space available in the 

Borough. 
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9.9 Parking is at a premium and very few second hand or new build spaces 

offer either a parking space or garage facility.  This is especially 

prevalent with new build developments where parking is extremely 

rare. 

 

9.10 It is evident that despite lengthy campaigns by commercial letting and 

sales agents, even the B1 spaces in very prime locations can suffer 

from a lack of solid interest due to the large amount of B1 office stock 

available on the market and the competition this creates.  Also the 

majority of occupiers would have a preference for more modern office 

premises with Category A facilities rather than secondary 

accommodation which tends to be more dated.  As a result a lot of the 

second hand spaces and buildings which are disjointed and difficult to 

utilise by a wide variety of potential office occupiers remain empty and 

at risk of dilapidating or being squatted.   

 

 

10. GENERAL OVERVIEW OF THE B1 OFFICE MARKET 

 

10.1 Since the end of 2007 there has been a complete turnaround in fortune 

for the property market.  The first effects of the looming “credit crunch” 

were beginning to be felt, which has had a significant impact upon the 

property market as a whole.   
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10.2 In 2008/2009 the situation worsened when availability soared, rents 

declined all over London and the whole of the country and demand 

reduced to about 50% of its peak levels.   

 

10.3 Late 2009 and the first quarter of 2010 the market seemed to improve 

slightly with the news that the recession was coming to an end.  

However this was short lived as the election of the new Coalition 

Government and their proposals to bring in cuts to shrink the country’s 

deficit have resulted in a great uncertainty in the property market and 

this coupled with financial institutions being reluctant to lend money 

has had a negative effect on the commercial market in London. 

 

10.4 During the last two years there has been a significant amount of 

secondhand office space released by occupiers.  This is fuelled by 

companies going into administration, companies downsizing their 

operations, and others moving out of London entirely in an effort to 

reduce costs.  

 

10.5 Research has shown that office rents today have gone down since the 

peak of 2006.  In City Fringe locations such as Clerkenwell and 

Islington the reduction in rental levels have been approximately 25% 

and in some fringe locations as much as 30%.    

 

10.6 Similarly sale prices have plunged by at least 20-25%, and sometimes 

as much as by 40%, as availability outweighs demand.  This has also 
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been exacerbated by the lack of credit facilities as the banks have 

restricted their lending.   

 

10.7 There is some activity currently in the B1 office market but it is very 

tentative and occupiers are fully aware that they are in the driving seat.  

 

10.8 Like the whole of London, the Camden office market has been affected 

by the “credit crunch”, with the full effect being felt from the second 

quarter of 2008.  This and more recently the results of the Election and 

the raft of savings measures introduced and proposed by the new 

Coalition Government has had an effect on occupier demand as well 

as rental and sale values.  Therefore when considering the 

marketability of the subject buildings we also have to consider the 

current market conditions.  There is still an increasing reluctance from 

financial institutions to lend which is also affecting the commercial 

property market.   

 

10.9 Camden has experienced some difficulties in filling its employment 

space.  The availability has been continuing to rise over the last 18 

months and applicants for space have not been decreasing.  This is 

borne out by the number of “To Let” boards in the Borough and the 

increasing size of commercial agents’ property registers. 

 

10.10 As with the whole of London, rental and sale prices in Camden have 

fallen from their peak in 2006/early 2007 by approximately 20%, with 



 

23 

the greatest decrease being seen on second hand stock in peripheral 

locations.  Market trends in terms of B1 office space in Camden now 

mean that occupiers are more particular in terms of location.   

 

10.11 Looking at the current situation, my experience at Currell Commercial 

has indicated that the B1 sector has been deteriorating for the last 2 

years. Our Database of applicants indicates that as of today we have 

approximately 30 applicants looking for B1 office accommodation 

compared to over 75 applicants looking for space about 2 years ago.  

Furthermore the number of our transactions on B1 office 

accommodation has fallen by approximately 40% in the last 12-18 

months.   

 

10.12 The level of our instructions to market B1 office accommodation is the 

highest since Currell Commercial started in 1990. 

 

10.13 As I have previously stated we have been involved with several new 

build schemes with office space within the immediate and surrounding 

areas during the last 10 years and are therefore fully aware of what is 

attractive to B1 occupiers.  Also during the last 2 years commercial 

occupiers are being even more specific in their criteria and second 

hand space in backstreet locations with poor facilities and poor layout 

would be at the bottom of the food chain and unappealing to a modern 

occupier.  
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11. SUITABILITY OF THE BUILDING FOR B2 & B8 USES 

 

11.1 As commercial agents in our opinion we do not consider Britannia 

Street as a light industrial/warehouse pitch as there is a distinct lack of 

established B2 and B8 facilities in that location - especially where the 

subject site is located.  However in order to prove our theory and 

complete a rounded picture of the local commercial market, we also 

focused on the B2/B8 sector to see whether there was any merit in 

considering the building for this usage.  

 

11.1 The majority of the available retail space is situated in three main 

postcodes, NW1, WC1 and NW5 in more established light 

industrial/warehouse locations and where the majority of light industrial 

and warehouse operators want to be sited.  It will be seen that there is 

no availability in the immediate area around the subject buildings as it 

is not a designated industrial location.  

 

11.2 In order to complete the picture research was carried out as to what 

warehouse and light industrial space is currently available.  From our 

schedule you will see that the majority of the available space is 

concentrated in NW1 and NW5 and the largest available space in WC1 

is part basement space at 20 Flaxman Terrace, WC1 which we are 

currently marketing.  In fact several of the available spaces in WC1 are 

only basements or small units within buildings.  Otherwise they are all 

established light industrial buildings offering small light industrial 
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spaces and nothing on the scale of the subject building in Britannia 

Street.  See attached schedule in Appendix 7. 

 

11.3 Britannia Street is not a notable light industrial/warehouse location and 

it would be very difficult to try and persuade an operator to establish in 

a location that is not a recognised pitch.  A light industrial or warehouse 

operator needs to ensure that they are able to achieve easy access for 

large numbers of lorries and large transport carriers which is not very 

simple in Britannia Street.  Also operators of this type require easy 

access ground floor space with good ceiling heights and not a multi 

storey building on several levels and insufficient lift access to service 

the building. 

 

11.4 We therefore do not consider a light industrial or warehouse use to be 

a practical or viable option for the building and operators would want 

more established light industrial and warehouse locations to site their 

businesses. 

 

 

12. SUMMARY & CONCLUSION 

 

12.1 From my report it is evident that there is an increasing supply of B1 

office space in the London Borough of Camden and, more specifically, 

in the immediate and surrounding areas of the subject buildings.   
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12.2 At present the B1 office market is still undergoing significant difficulties 

because of a dearth of potential occupiers and substantial oversupply 

of B1 office space.  This started with the credit crunch and its after 

effects and is still continuing now with the increasing amount of B1 

office space available and not enough demand from potential occupiers 

to fill the space.  This has resulted in occupiers requiring quality 

buildings that benefit from prominent locations with modern facilities. 

 

12.3 Asking rentals have fallen from their peak of 2006/2007 by up to 25% 

and landlords are happy to consider offers at materially discounted 

levels.  Some substantial rent free periods (and other incentives) are 

being offered as well as flexible in/out lease terms but to very little 

avail.   

 

12.4 The majority of office spaces are available to let on flexible short-term 

leases for a term of 1 year upwards as landlords make every effort to 

reduce void periods. 

 

12.5 It would appear that the commercial market has been in a period of 

correction over the last 2 years and it took some time for landlords to 

realise that asking rentals have to be significantly reduced to attract 

occupiers as there is so much competition from empty B1 stock. 

However even rent reductions are unlikely to attract sufficient occupiers 

to fill the vast amount of vacant space in Camden Borough. 
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12.6 What is happening in the particular search area is not uncommon in 

other areas of London, the South East and across the country with a 

huge amount of employment space now available.  This in turn can 

have a detrimental effect upon the search area as it competes with 

other areas to attract tenants and occupiers. 

 

12.7 The future for the commercial property market is certainly not buoyant, 

especially in the short term.  Even lower rentals are failing to attract 

occupiers, who, in a difficult market, often work from home or out of 

London, where overall occupation costs are significantly lower. 

 

12.8 The subject buildings are at a disadvantage to other available buildings 

in the area to due the diversity of the buildings on the site and its lack 

of prominence.  As I have previously stated this is important for the 

majority of potential commercial occupiers as a prominent profile is a 

means of advertising their business operation. 

 

12.9 I have significant concerns about 15 Britannia Street and the amount of 

commercial floorspace within the buildings and the viability of being 

able to let the space either as a whole or in part to a potential occupier 

due to the obvious limitations with the building that I have cited above.   

 

12.10 Occupiers are being more particular about the location, quality and 

type of property that they will consider.   
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12.11 Occupiers are looking for quality space and I would suggest open plan 

spaces with high ceilings and as few columns as feasible.  Amenities 

for Grade A office space would include wooden floors, kitchens, WCs 

and disabled WCs, raised floors, air conditioning, modern lighting and 

electrics, broadband and video entryphone.  I would also suggest a 

fairly good sized reception area possibly with a concierge and, if 

possible, some on-site car parking.  The space would need to be DDA 

compliant throughout and therefore at least one modern lift would be 

essential. 

 

12.12 Rents in this location fluctuate in both good and bad times but the 

events of the last 2 years have had a significantly adverse effect on 

rentals in the immediate area of the subject buildings.  

 

12.13 With regard to the subject buildings, whilst they are close to Kings 

Cross, the location is peripheral with no prominence.  This can be a 

concern to some occupiers that rely on visibility to expand the 

exposure of their business. 

 

12.14 To summarise I have commented on the commercial market in the 

defined area within a small radius of the subject buildings as well as 

the London Borough of Camden as a whole to give a rounded picture 

of the commercial market.   
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12.15 There are obvious concerns that an excessive amount of B1 

commercial space would only be adding to an already oversupplied 

market.   

 

12.16 The current buildings are not well designed to make the most of the 

site I believe it would be unlikely to be possible to find an occupier to 

take occupation of the whole site or part of the site.  

 

12.17 I have concerns that even if the buildings could be refurbished to 

create high quality office space it will not be simple to secure 

commercial occupiers due to the depressed market, off pitch location 

and current apathy from commercial occupiers.  Also it has to be 

considered whether the costs of the refurbishment, which would be 

substantial and would involve complete remodelling of the existing or 

demolishing a large part of the site and rebuilding, could be justified in 

view of my comments above.   

 

12.18 Therefore bearing in mind the comments above the current 

configuration, layout and lack of modern facilities coupled with the 

current market conditions would deter any commercial tenant from 

occupying the space and makes the space, in my opinion, 

unmarketable. 
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13. CURRICULUM VITAE FOR CHRISTOPHER CURRELL 

 

CURRICULUM VITAE 

Christopher Currell Bsc (Hons) MRICS 

 

Age:   47 

 

Nationality:  British 

 

 

 

Qualifications: 

 

1985  Honours Degree in Urban Estate Surveying from    

 Trent Polytechnic, Nottingham. 

 

1986  Elected an Associate of The Royal Institution of 

  Chartered Surveyors. 

 

Employment and Experience 

 

July 1985 to April 1988 

B.E.Chartered Surveyors - General Practice Surveyor in North Finchley, London 

(Subsidiary of Bairstow Eves) 

 

April 1988 to April 1989 
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Stickley & Kent  Estate Agents - Commercial Propert y Manager  

 

Set up and managed a new commercial department within an established residential 

estate agency with approximately 8 offices. 

 

June 1989 to June 1990 

 

City Heritage Plc - Director;  

 

Founder and Director of Property Development Company specialising in the 

acquisition, refurbishment and sale of period office buildings in Central and North 

London, and City and Hackney areas. 

 

Currell Group of Companies - 1990 to Date 

 

Managing Director of Currell Commercial Ltd, Currell Residential Islington Ltd, Currell 

Residential Clerkenwell Ltd, Currell Lettings Ltd, Currell Hackney Ltd, Currell 

Residential (Victoria Park) Ltd, Currell Residential (W1) Ltd. 

 

The Currell Group of Companies operate from three different commercial premises in 

Upper Street, Islington, N1, and St Johns Street, Clerkenwell, EC1, Kingsland Road, 

Hackney, E8 and Lauriston Road, Hackney, E9. 

 

The Group currently employs 35 people and specialises, inter alia, in residential and 

commercial development schemes with a particular bias to Hackney, Islington and 

Clerkenwell, and other inner city areas. 
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APPENDIX 1 

 

LOCATION PLAN 
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APPENDIX 2 

 

CONTRACT SUM ANALYSIS 



Britannia Street, London 28th November 2010

Contract Sum Analysis

102 Demolition 3.56
104 Floor slabs 1.00
105 Upper Floors 3.56
106 Roof  Structure nil
107 Roof coverings 2.00
108 Frame 2.00
109 External Walls 6.47
110 Stairs 0.88
111a Internal Walls & Partitions 5.23
112 External windows 7.70
113 External Doors 0.20
114a Internal Doors 2.50
115a Floor finishings 5.77
116a Wall finishings 3.50
117a Ceiling finishings 2.78
118 Mechanical & Electrical Installation 32.52
120 Lift 2.94
121 Furniture & Fittings 7.50
124 Decoration 2.20
127 Foul & Surface Drainage 1.00
136 Incoming Services 1.00
140 Preliminaries 26.00
141 Overheads & Profit 7.82

Tender Total          £ 128.13 /Ft2
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APPENDIX 3 

 

PLAN OF DEFINED “LOCAL” AREA OF SEARCH 
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APPENDIX 4 

 

PLAN OF LONDON BOROUGH OF CAMDEN 

AREA OF SEARCH 
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APPENDIX 5 

 

SCHEDULE OF AVAILABLE AND LET OFFICE SPACE IN  

THE DEFINED “LOCAL” SEARCH AREA 
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APPENDIX 6 

 

SCHEDULE OF AVAILABLE AND LET OFFICE SPACE IN  

LONDON BOROUGH OF CAMDEN 
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APPENDIX 7 

 

SCHEDULE OF LIGHT INDUSTRIAL AND WAREHOUSE SPACE 

AVAILABLE IN NW1, NW5 and WC1 
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