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Legal Notice and Disclaimer

This valuation report (the “Report”) has been prepaeBR Limited (“CBRE”) exclusivelguor Metropolitan
Borough Coungihe “Client”) in accordance with the terms of engagement entered into between CBRE and the cli
dated12December 2024the Instruction”). The Report is confidential to the Client and any other Addressees name
herein and the Client and the Addressees may not disclose the Report unless expressly permitted to do so und
Instruction

Where CBRE has expressly agreed (by way of a reliance letter) that persons other than the Client or the Addre
can rely upon the Report (a “Relying Party” or “Relying Parties”) then CBRE shall have no greater liability to any R
Party than it would have if such party had been named as a joint client under the Instruction.

CBRE’s maximum aggregate liability to the Client, Addressees and to any Relying Parties howsoever arising urn
connection with or pursuant to this Report and/or the Instruction together, whether in contract, tort, negligence
otherwise shall not exceed the lafer

a) 2%% of the value of a single property, or, in the case of a claim relating to multiple p¥6jpéthesa@fgregated
value of the properties to which the claim relates (such value being as at the Valuation Date and on the &
identified in the Instruction or, if no basis is expressed, Market Value as defined by the RICS); or

b) £20,000,000 (Twenty Million British Pounds)

Subject to the terms of the Instruction, CBRE shall not be liable for any indirect, special or consequential [oss or de
howsoever caused, whether in contract, tort, negligence or otherwise, arising from or in connection wit1 this Re
Nothing in tis Report shall exclude liability which cannot be excluded by law.

If you are neither the Client, an Addressee nor a Relying Party then you are viewing this Repaliaiocesbasi's

and for informational purposes only. You may not rely on the Report for any purpose whatsoever and CBRE shall
liable for any lssor damage you may suffer (whether direct, indirect or consequential) as a result of unauthorised |
of or reliance on this Report. CBRE gives no undertaking to provide any additional information or correct
inaccuracies in the Report.

If another CBRE Group entity contributes to the preparation of the Report, that entsigmine d®eport purely to
confirm its role as contributor. The Client, Relying Party or any other Addressees named herein acknowledge tf
duty of care, whether existing under the Instruction or under the Report, shall extend to such CBRE Group entity
the Client, Relying Party or any other Addressees named herein hereby waive any right or recourse against such
Group entity whether arising in contract, tort, negligence or otherwise. CBRE shall remain solely liable o the cli
accordance with the terms of the Instruction

None of the information in this Report constitutes advice as to the merits of entering into any form of transaction.

If you do not understand this legal notice then it is recommended that you seek independent legal advice
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Executive Summary

Executive Summary

Subject Property-Landat Chamberhall Business Patarvard Road, Bury

The subject property comprises development land, the total site ex3k8ibaq(7.80 acrés)wever the site includes
apondand other undevelopable land which redtheedeavelopabkbteareato 2.13 ha (5.27 acres)

Bury Council are the freeholders and are proposing to dispose of the site to Crown Oil and Gas (the Purchaser) to ¢
a new HQ office on part of the site. For the purpose of understanding the Purchaser’s offer and the opportunity cc
have been instructed poovide a valuation on thite based on two scenarios.

Scenario-lLight Industrial Whole Sit&his appraisal grepared on the assumption the whole site is developed as four
multtlet warehouse units.

Scenario 2 Office Development 3.67 acres and Light Industrial on 1.60 acres. The Purchaser’s proposals are to d
a new HQ office of 40,000 sq ft office together with car parking over 3.67 acres. There is surplus land of 1.60 acre
Purchaseiis proposing to develop this parcel of land for small workshop units extending to six units and a ti
development of 25,000 sq ft.

Market Value -Scenario 1 Light industrial

Our opinion of Market Value of the freehold interest in the land and prépeatylerhall Business Park, Harvard
Road, Bury as at the date of the valu@&duly 20255 £1825000 (One Million, Eighiundredand TwentyFive
Thousand Pounds) exclusive of VAT.

The valuation reflects £345,000 per acre. The above scenario has been prepared to understand the oppor
cost to Bury Council for the proposed sale of the land to the Purchaser.

Please note the figures reported aboveadmot include any deductions for abnormal ground conditions. The
stage 1 Ground Investigation Report identifies made ground across the site budcthal costs of site
remediation are not currently known and would need to be deducted from this figure.

Please refer to the main report for details of value inputs and methodology.
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Market Value -Scenario 2 Offices

As outlined above Crown Oil and Gas (the Purchaser) is proposing to develop an office HQ on the site, and the ¢
are seeking to retain employment within the Borough. CBRE have been instructed to provide a residual appre
the proposed office delepment. We have used market inputs for offices which resudtgative land value.

The proposals are for the site to be disposed of at £1. Which reflects the fact that office devetgtrioeations
outside of major city centres, is not vialtiee current market

Scenario 2 tight Industrial

Our opinion of Market Value of the surplus 1.60 acres of land at Chamberhall Business Park, Harvard Road, Bt
the date of the valuatioBQ(July 2025) 200,000 (TwoHundred Thousand Pounds) exclusive of VAT.

The land residual reflects a land value of £125,000 per acre.

The valuation is subject to site specific cost estimates which have been provided by the Purchaser. In accor
with the heads of terms, there is the potential for the Council to recover additional sums for the land in the ¢
the actual developmertsts are less than those adopted in the residual appraisal.

Key Valuation Factors

Strengths x Established industrial location close to Bury town centre

x Reasonable demand for new build light industrial accommodation both from an occupational
and investor perspective

x Freehold development land

Weaknesses X The Purchaser is seeking to develop offices on the site which is not the most viable use of tt
land and will require support from Bury Council to dispose of the site at less than Market
Value.

X Uncertainties in ground conditions that may impact on development costs

Valuation Comments
Marketability and Potential Purchasers

The subject comprises development land and there is reasonable demand for light industrial and waref
accommodation in this location. There has been development by St Modwen (now renamed Indurent) at pha:
Chamberhall and also on adjacent land which is currently under construction.

There are uncertainties on ground conditions, our valuation under scenario 1 assumes reasonable ground condit
any costs of remediation or costs associated with additional foundations / alternative construction methods will ne
be deducted from our valuation.

For Scenario-2ffices Tie Purchaser will be responsible for any costs associated with Bio Diversity Net Gain and adv
ground conditions

For Scenario 2light Industrial The Purchaser has provided an estimate of costs assuming that site rismediatiol
required. We understand that the parties have doyreed of an Overage Agreement to adopt the costs provided by
the purchaser with the ability for Bury Council to recover additional capital receipts for the land in the event the gr
conditions are suitable for the proposed development
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Valuation Report

Introductia
ReportDate 06 October 2025
Valuation Date 30 July20%5
Addressee Bury Metropolitan Borough Council
PO Box 525
Bury
BL8 9FT
The Property Thefreeholdandat Chamberhall Business Park, Harvard Road, Bury, Bti®e0SItE).
Instruction To value the Property as at the Valuation Date in accordance with Terms of Er

dated12 December 2024.

Property Description  pevelopment Land

Status of Valuer You have instructed us to act as an External valuer as defined in the current ver
RICS ValuationGlobal Standards.

Please note that the Valuation may be investigated by the RICS for the purpa
administration of the Institution’s conduct and disciplinary regulations in order f
compliance with the Valuation Standards.

Purpose and Basis of The Valuation will be on the basis of Market \éaukefined in the current edition of the

Valuation RICS ValuationGlobal Standards and in the VSTOB.

Market _Value_ £1,825,000 (ONE MILLION EIGHT HUNDRED AND TWWIRRTHOUSAND POUNDS)
Scenario 1 Light exclusive of VAT

Industrial Whole Site

Market Value- £1 ONE POUNRXxclusive of VAT

Scenario 2 Offices

Market _Valug £200,000(TWO HUNDRED THOUSAND POUBK2&)sive of VAT

Scenario 2 Light

Industrial

Market Conditions Heightened geopolitical tensions, international trade restrictions following on fra

Government trade tariffs announcement on 2 April 2025 (which could be inflatic
restricted growth in many economies has increased the potential fomednsteali
markets and general uncertainty across global markets.
Experience has shown that consumer and investor behaviour can quickly chal
fluctuating market conditionks.is important to note that the conclusions set out i
report are valid as at the valuation date @vhere appropriate, we recomanirat the
valuation is closely monitored, as we continue to track how markets respond to t
environment.
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Joint Tenancies and Where a property is owned through an indirect investment structure or a joint tel

Indirect Investment  trust for sale, our Valuation represents the relevant apportioned percentage of |

Structures of the value of the whole property, assuming full management contralu&dior V
therefore is unlikely to represent the value of the interests in the indirect in
structure through which the property is held.

Valuation Approach fo |n the case of development valuations, we would draw your attention to the fact

Properties in Course ¢ in normal market conditions, the residual method of valuation is very sensitive t

Development in key inputs, with small changes in variables (such as the timingesetbpmen
finance/construction costs and sales rates) having a disproportionate effect on land valu

Consequently, in reference to the Market Conditions section above it is inevitable
is even greater uncertainty, with site values being susceptible to much more var
normal.

Construction Contract: Recently there has been a decrease in demand in the construction industry, ¢
reduction in activity within housing, commercial and industrial sectors as a
increased borrowing costs. The diminution in demand has been driven by theé increas
costs of capital affecting levels of investment.

Inflationary pressures (although significantly reduced at present) still prevail anc
still forecasting cost price inflation over the next five years. This may place
pressure on both the developer's and builder's profit margins aogndenveliability
and this should therefore be given careful consideration in lending and in
decisions. Caution is advised in this regard.

We also recommend you obtain appropriate advice to confirm there are ni
conditions within the final construction/building contract and/or ensure there are additiona
funds available to cover potential cost escalations. Rising building costsages sho
labour and materials may also affect the builder’'s viability and/or ability
construction timeframes. In this climate, we strongly recommend you verify the ¢

and financial capability of the builder to complete the project andiorebudget. Aga

caution is advised in this regard.

In the absence of any information to the contrary, we have assumed that the cc
contract and any warranties will be assignable. We recommend careful check
building contract to confirm our assumption.

Building Safety Levy  on 23 January 2024, the government issued its initial response to the Building <
(BSL) consultation.

The intention of the BSL is to impose a levy on a wide range of residential dev
including ‘for sale’ housing, new BTR properties (inc. conversions to resihplirpose
student accommodation, and private retirement.

There will be exemptionscluding affordable housing and smaller developmants
the government intends to “set a differential geographic levy rate at a local authc
and “brownfield sites will be charged at a rate that is 50% of thieldresgaf. Current
any developments with fewer than 10 units would also be exempt from the levy.

A second consultation is running until 20 February 2024 to further clarify details.
has been finalised, it will be taken to Parliament as a secondary legislation. For
valuation makes no specific allow#oica BSL.
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Compliance with The Valuation has been prepared in accordance with the latest version of
Valuation Standards Valuation-Global Standards (incorporating the International Valuation Standards
UK national supplement (the “Red Book”) current as the Valuation Date.

The Property has been valued by a valuer who is qualified for the purpose of the
in accordance with the Red Book. We confirm that we have sufficient local ar
knowledge of the particular property market involved and have the skiltieestelnding
to undertake the Valuation competently.

Where the knowledge and skill requirements of the Red Book have been met ir

by more than one valuer within CBRE, we confirm that a list of those valuers
retained within the working papers, together with confirmation that each named value
complies with the requirements of the Red Book.

This Valuation is a professional opinion and is expressly not intended to serve as
assurance or guarantee of any particular value of the subject Property. Other v
reach different conclusions as to the value of the subject Prdpsialdiation is for t
sole purpose of providing the intended user with the valuer’s independent pri
opinion of the value of the subject Property as at the Valuation Date.

Sustainability For the purposes of this report, we have made enquiries to ascertain any su
Considerations factors which are likely to impact on value, consistent with the scope of our
engagement.

Sustainability encompasses a wide range of physical, social, environmental, an
factors that can affect the value of an asset, even if not explicitly recognised. Th
key environmental risks, such as flooding, energy efficiency aed atiwall as desi
legislation and management consideratiorend current and historic land use.
CBRE are currently gathering and analysing data around the four key areas w
the most potential to impact on the value of an asset:

Energy Performance

Green Certification

Sources of Fuel and Renewable Energy Sources
PhysicaRisk/Climate Risk

Where we recognise the value impacts of sustainability, we are reflecting our unc
of how market participants include sustainability factors in their decisions
consequential impact on market valuations.

Biodiversity Net Gain

Under the Environment Act, Biodiversity Net Gain (BNG) legislation became efft
January 2024. BNG is addressed through Section 106 Agreements and will req
development projects to demonstrate 10% BNG, and to maintain this fof 8pgdacso
from practical completion. BNG costs will be borne by the Developer.

The BNG process requires a qualified Ecologist's baseline study followe
implementation of a Habitat Enhancement, Management and Monitoring Plan
Legislation is in favour of BNG deliversiterbut, there are mechanisms for ‘biodiv
offsetting’ within the same Local Authority.

BNG legislation is in its infancy and its implications for development are still em
have sought to confirm that, where necessary, BNG obligations have been addre
absence of information our Valuation assumes that BNG obligatiomaetanitién an
costs and development programmes provided to us. We recommend that yo
Monitor and/or legal advisors seek to confirm this.
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Climate Risk
Legislation

The UK Government is currently producing legislation which enforces the transi
zero by 2050, and the stated 78% reduction of greenhouse gases by 2035 (base
baseline).

We understand this to include an update to the Minimum Energy Efficiency ¢
stated to:

—Increase the minimum requirements fordoomestic properties from an E (since :
to a B in 2030; and,

— Incentivise a minimum EPC of C for privately rented residential properties from 2028.

The government also intends to introduce an operational rating. It is not yet clee
will be legislated, but fossil fuels used in building, such as natural gas for he
incompatible with the UK’s commitment to be Net Zero Carbon by 2050.

This upcoming legislation could have a potential impact to future asset value.

We also note that the UK’s introduction of mandatory climate related disclosures
climate risks and opportunities consistent with recommendations by the “Task
Climate Related Financial Disclosure” (TCFD)), including the assessmealledf so
physical and transition climate risks, will potentially have an impact on how tt
views such risks and incorporates them into the sale of letting of assets.

The European Union’s “Sustainable Finance Disclosure Regulations” (SFDR) m
UK asset values due to the requirements in reporting to European investors.

Assumptions

The Property details on which each Valuation are based are as set out in this
have made various assumptions as to tenure, letting, taxation, town plannin
condition and repair of buildings and s#escluding ground and groundws
contaminatior as set out below.

If any of the information or assumptions on which the Valuation is based are sul
found to be incorrect, the Valuation figures may also be incorrect and s
reconsidered.

Variations and/or
Departures from
Standard Assumptions

None

Independence

The total fees, including the fee for this assignment, earned by CBRE Ltd
companies forming part of the same group of companies within the UK) from the

(or other companies forming part of the same group of companies) is less théme5.0% o
total UK revenues.

Previous Involvement
and Conflicts of
Interest

CBRE Development Advisory have previously provided advice to Bury Council ir
marketability ofthe subject property. CBRE Valuation Services have provided
advice to adjacent owners for industrial investments.

We do not consider that this previous involvement represents a conflict oharterest
the valuers involved in this instruction have been involved in providing a
neighbouring owners, nor do we have a financial interest in the result of the valuation.

Copies of owonflict-ofinterestchecks have been retained within the working papers.

Reliance

The contents of this Report may only be relied upon by:
i) Addressees of the Report; and
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