
 

Development site with Outline PP for a 9 apartment building within a 

stones throw from the 7 miles of golden sands. 

LOAN TERMS  

  

Valuation   £400,000 
New Loan Amount  £300,000 
Split    £150,000 AJ3 Consult & £150,000 ATB Fire 
End GDV   £2,400,000 
LTV    75% 
Use Of Funds   Site Refinance & Mobilisation 
Loan Term   24 Months  
Loan rate   6.00% per annum  
Loan Type   Interest only paid monthly 
Monthly Interest   £750 each 
Loan Basis   Secured with 1st Charge  
 
 
Borrower   New Eco Developments Limited (Company No 09045536)  
 
Lenders The Trustees of the AJ3 Consult Executive Pension being Jonathan 

Thirkettle and Andrea Thirkettle of 47 The Sanctuary, Culverhouse 
Cross, Cardiff, CF5 4RW, and the Trustees of the ATB Fire Safety 
Executive Pension being Adrian Burns and Jacqueline of 4 Parc 
Castell-Y-Mynach, Creigiau, Cardiff, CF15 9NU 

 
Lenders Solicitor  John Potter of Spencer Skuse & Potter Solicitors 
    Address:    17 Lambourne Crescent, Llanishen, Cardiff, CF14 5GF 
    Tel:       02920 487 210 
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1. INTRODUCTION: Our instructions were given by Adrian Shakespeare on behalf 
of Stratford Collins Consultants Limited and confirmed in our 
letter dated 30th March 2022, a copy of which is enclosed in 
Appendix 1 attached hereto. 

 
The property is a residential development site.  We are 
required to provide our opinion of value of the subject property 
to assist you with your business needs.  We are required to 
provide our current opinion of the Market Value as defined by 
the RICS (the definition of which is enclosed within Appendix 
2), of the freehold interest in the site, in its existing condition 
and upon the special assumption the proposed development 
has been completed as per the plans and information provided 
to us.    
 
We are not aware of any conflict of interest in accepting and 
undertaking this valuation instruction.  
 
The valuation has been undertaken in accordance with the 
RICS Valuation – Global Standards 2022 and accordingly we 
have undertaken our inspection and prepared our opinion of 
value in accordance with the definitions, caveats and 
limitations contained in Appendix 2 attached hereto.  

 
Where we refer to a “special assumption”, this is defined by the 
RICS as ‘An assumption that either assumes facts that differ 
from the actual facts existing at the valuation date, or that 
would not be made by a typical market participant in a 
transaction on the valuation date’.  

 
  

2. VALUER:    Sarah Foster BSc PGDip MRICS 
      

The Valuer is a RICS registered Valuer and is external within 
the meaning of the RICS Valuation – Global Standards 2022. 
 
The Valuer has sufficient current local and regional knowledge 
of the market for the subject property and possesses the skills 
and understanding required to undertake the valuation 
competently. 
 

  
3. DATE OF INSPECTION: The property was inspected on 20th April 2022. For the 

purposes of this report, we assume the condition and 
circumstances noted at the property have not changed as at 
the date of valuation. 

  
      
4. SITUATION & LOCATION: The subject property is located with the coastal village of 

Pendine in Carmarthenshire in South West Wales.   
 
 Pendine is a small village located on the Carmarthen Bay coast 

and has a large beach. Situated alongside the beach are some 
commercial properties that include public house, food 
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premises and small shops. The village also has a holiday 
caravan park. Pendine is approximately 16 miles to the west of 
Carmarthen. 

 
 The subject property is located in the centre of Pendine 

situated on the main road through the village and is close to 
the shorefront and the beach. The property is adjacent to land 
which is subject to a redevelopment by Carmarthenshire 
County Council which will comprises of a car park, beach side 
facilities, a museum and a hotel which is currently under 
construction.   

 
Location plans are enclosed and a copy of the Land Registry 
Title Plan is enclosed which shows the property highlighted in 
red. 

 
 
5. DESCRIPTION: The subject property comprises of a roughly rectangular and 

level site which currently houses an old and vacant bungalow 
which is in a poor condition and the site is slightly overgrown. 
The site has an area of about 746 sq m / 0.18 acres.   

 
The site has planning permission for the demolition of the 
existing building and the construction of three storey building 
comprising of 9 apartments (6 three bedroom and 3 two 
bedroom apartments) and 10 parking spaces. Details of the 
proposed apartments are included in the next section of this 
report.   

 
 Plans of the proposed building have been provided to us and 

are enclosed within the rear of this report.   
      

Photographs of the site as existing are enclosed within the rear 
of this report. 

 
 
6. ACCOMMODATION: The property currently comprises of a detached, vacant, 

bungalow building which is in a poor condition. However the 
site has outline planning permission for the demolition of the 
existing building and the construction of the following 
apartments.  

 
Ground Floor: 
 
Apartment 1 - Open plan kitchen/dining/living room, 

bathroom, two bedrooms. Balcony 
 
Apartment 2 -  Open plan kitchen/dining/living room, 

bathroom, en-suite bedroom and a 
further two bedrooms. Balcony. 

 
Apartment 3 -  Open plan kitchen/dining/living room, 

bathroom, en-suite bedroom and a 
further two bedrooms. Balcony. 
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First Floor: 
 
Apartment 3 - Open plan kitchen/dining/living room, 

bathroom, two bedrooms. Balcony. 
 
Apartment 4 -  Open plan kitchen/dining/living room, 

bathroom, en-suite bedroom and a 
further two bedrooms. Balcony. 

 
Apartment 5 -  Open plan kitchen/dining/living room, 

bathroom, en-suite bedroom and a 
further two bedrooms. Balcony. 

  
 

Second Floor: 
 
Apartment 6 - Open plan kitchen/dining/living room, 

bathroom, two bedrooms. Balcony. 
 
Apartment 7 -  Open plan kitchen/dining/living room, 

bathroom, en-suite bedroom and a 
further two bedrooms. Balcony. 

 
Apartment 8 -  Open plan kitchen/dining/living room, 

bathroom, en-suite bedroom and a 
further two bedrooms. Balcony. 

 
 
Site area   746 sq m / 0.18 acres 

 
 
 
7. SERVICES: We assume that all main services are connected to the 

premises. We have not been provided with details of the 
proposed services that would be provided within the proposed 
apartments. We assume they will be suitable for the proposed 
development.    

 
 
8. REPAIR & CONDITION: At the date of inspection, the property was vacant and in a poor 

condition. The internal of the existing bungalow was not 
inspected. The building and site has been left to deteriorate 
and the site is overgrown. However, the site has planning 
consent for the demolition of the existing building and for the 
redevelopment of the site.    

 
 

9. TENURE: We are instructed to value the freehold interest in the property 
with vacant possession, as existing and upon completion of the 
proposed development. The property is registered under title 
number CYM386278. 

 
We have not inspected the title deeds and therefore for the 
purposes of this report assume that good title can be shown 
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with no unusual, onerous or restrictive liabilities or covenants 
that may affect the use and/or value of the property. 
 
Upon completion of the proposed development we assume the 
apartments would be sold on suitable long leasehold interests 
which will have a term of at least 99 years and at a nil ground 
rent. Details of the proposed leasehold ownerships have not 
been provided to us. 
 
The leasehold interests will also have to include suitable 
service charge provisions for the repair and maintenance of the 
structure, shared areas and the grounds, whereby the 
apartment owners will pay an appropriate service charge 
payment for the repair and maintenance of those areas.  

 
 
10. PROPERTY TAX: The existing bungalow is included with the council tax list under 

Band D. Upon completion of the proposed development the 
apartments will be assessed accordingly for suitable tax bands. 

 
 
11. STATUTORY CONSENTS: For the purposes of this report we have assumed the original 

construction and the extensions and alterations comply with all 
necessary statutory consents and requirements including 
Town and Country Planning and Building Regulations. 

 
The property is within the administrative area of 
Carmarthenshire County Council. The current development 
plan for the Carmarthenshire County is the Local Development 
Plan (LDP) which was adopted on 10th December 2014. This 
sets out the land use policy framework for the development and 
use of land and buildings in the County.  
 
Within the adopted LDP plan for the area, the property is shown 
to be within the settlement area for Pendine and is not allocated 
for any specific current or proposed use.  

 
 The site currently has planning permission for the demolition of 

the existing building and construction of a building comprising 
of 9 apartments. The planning consent reference number is 
W/22336 and was granted on 27th April 2018. A further 
application for the approval of the reserved matters was 
approved on 12th August 2021. The consent is subject to 
conditions that the development is to be commenced within 2 
years from the date of the approval of the reserved matters i.e. 
12th August 2023. Other conditions attached to the consent 
include the creation of the proposed vehicle access and 
surfacing of part of the access prior to the commencement of 
the works. No surface water is to be connected to the public 
sewerage network. We are advised that a sustainable drainage 
system has been submitted and approved for the proposed 
development. 
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12. ENVIRONMENTAL ISSUES: No indications of past or present contaminative land uses were 
noted during the inspection.  However our inspection was only 
of a limited visual nature and we cannot give any assurances 
that previous uses on the site or in the surrounding areas have 
not contaminated subsoils or ground waters.  
 
The property is close to the shorefront however it is not 
highlighted as being in an area with a high flood risk on the 
Natural Resources Wales Flood Risk Maps.   

 
 
13. HIGHWAYS: The road giving access to the property is an adopted highway 

and therefore maintainable at public expense.   
 
 
14. VALUATION APPROACH: We have undertaken our valuation using the market and cost 

valuation approaches, using the comparable and residual 
valuation methods whereby we have assessed recent sales of 
similar properties in the area and have also considered the 
existing development value taking into account the end values 
less the estimated development costs. We have not been 
provided with any estimated development costs by our client 
and have therefore applied estimated costs taken from build 
cost indices. We have also applied our general knowledge of 
the current market conditions.   

 
 
15. VALUATION COMMENTS:  
 
General market comments The housing market in South Wales has been relatively stable 

in recent years. There is generally a good demand for good 
quality property in popular locations. Price increases have 
been seen in recent years for these properties. There is also 
reasonable demand for development opportunities. 

 
The outbreak of the Coronavirus (COVID-19), was declared by 
the World Health Organisation as a ‘Global Pandemic’ on 11th 
March 2020 and the UK was placed into a lockdown situation 
on 23rd March 2020 until June 2020, some restrictions 
remained in place afterwards and the UK entered a further 
lockdown period in December 2020. The restrictions are now 
currently mostly eased. The Coronavirus pandemic greatly 
affected the UK economy during the lockdown periods. The 
future impact of the virus on UK restrictions, the economy, 
employment levels and the local property market is uncertain 
although the vaccine rollout has brought back some normality 
as restrictions currently remain to be mostly eased.  
 
There is also currently uncertainty over the UK and global 
economies in the short term due to the current Russian 
invasion of Ukraine and the potential global economic 
repercussions and inflation and interest rates. In the medium 
to long term, property values follow the general trend in the 
economy. 
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During the last year the local housing market has been very 
busy. The supply of available houses is lower than the strong 
demand and house price increase are currently being 
achieved.  

 
 
Market for the subject property The subject property is a development site situated in the 

centre of Pendine and in close proximity to the large beach.  
The site is also adjacent to the proposed regeneration site 
under construction by Carmarthenshire County Council which 
will provide parking area, beach side facilities, a museum and 
a hotel.  

 
We understand that the property was purchased in April 2015 
for £150,000. Outline planning consent was then obtained in 
April 2018 and the reserved matters was agreed in August 
2021. The site was marketed for sale as a development site by 
agents FBM in 2019 at an asking price of £450,000 however 
the site was not sold. 
 
The property has planning consent to be developed into a 
building of 9 apartments and will provide apartments within the 
centre of Pendine which will be suitable for second homes and 
the holiday rental market as well as, possibly, attracting owner 
occupiers. The planning consent states the development has 
to be commenced by August 2023.  
 
Pendine is popular with holiday makers. There is a large 
caravan site in the village and some apartments. We anticipate 
there would be demand for owner occupiers, second home and 
holiday rental markets for the subject apartments. There 
however are no similar apartments on offer close to the beach 
of Pendine. The demand and value of the subject apartments 
are therefore a little uncertain as there are no recent sales of 
similar apartments in this location and the value achievable will 
be dependent on the market conditions at the time of marketing 
and the quality of the apartments and the marketing of the 
development.  

  
We have however assessed the potential value of the 
apartments by assessing recent sales of other apartments in 
Pendine and in other nearby coastal areas. Based on our 
assessment of the proposed development, information 
available on sales of other apartments and our knowledge of 
the current market conditions, assuming the development is 
completed as per the plans and information provided and to a 
good quality, we are of the opinion that the apartments could 
achieve values of around £250,000 for the two bedroom 
apartments and in the region of £275,000 for the three 
bedroom apartments. Further advice on the potential value of 
the apartments could be sought from a few local and regional 
estate agents that are active in the market for apartments in 
the area prior to the marketing of the apartments.  
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 We have considered the current market value of the site by 
taking into account sales of redevelopment sites in the wider 
area and also an assessment of the end values less the likely 
development costs. The proposed development is however 
unique for the area, we therefore consider the value of the 
apartments upon completion is uncertain until the market is 
tested. Similarly we are not aware of any recent sales of similar 
development sites and consider the value as a development 
site is uncertain as there are no directly comparable sales and 
the demand for development sites in the area is uncertain 
without marketing the site. The market value achievable for the 
site would dependent on the assessment of worth by potential 
developers that could be interested in the site at the time of 
marketing. Potential developer purchasers may also seek to 
construct a different development on the site. The market value 
would therefore only be fully established upon the marketing of 
the site and would be dependent on the market conditions and 
the potential purchasers in the market at the time of marketing.  
 
We have however assessed the potential current market value 
of the property as a development site with planning consent for 
9 apartments as per the current consented plans, by taking into 
account the potential end value of the apartments less the 
potential development costs and profit. We have not been 
provided with details of the potential development costs by our 
client and have used build cost indices to estimate the likely 
development costs. Potential purchasers would assess the 
potential development costs in further detail. Our reported 
opinion of the market value therefore has some uncertainty 
without a full appraisal of the development cost of the proposed 
development. However based on our assessment of the 
potential end value and likely development costs, we are of the 
opinion that the market value that could be achieved for the site 
could be in the region of £400,000. The demand and value 
achievable would however only be fully determined up the 
marketing of the site.  
 

 
16. VALUATION: As at the date of this report, we are of the opinion that the 

freehold interest in the property with vacant possession and in 
its existing condition with planning consent for the proposed 
development of nine apartments, has a market value in the 
region of:  

 
£400,000 

 
(Four hundred thousand pounds) 

 
 
Upon the special assumption that proposed development has 
been completed as per the plans and details provided to us, 
we are of the opinion that the proposed long leasehold interest 
in each of the apartment would have the following values: 

 



Valuation Report – Hazeldene, Pendine, Carmarthenshire, SA33 4PQ  
For Stratford Collins Consultants Limited 

 

 

RJ Chartered Surveyors                                             - 9 -                                                   16th May 2022 

Two bedroom apartments - in the region of £250,000 (Two 
hundred and fifty thousand pounds) 

 
Three bedroom apartments – in the region of £275,000 

(Two hundred and seventy five thousand pounds) 
  
 

As stated above, our reported opinion of values have 
some uncertainty due limited comparable transactions of 
similar apartments and sites in the area. The market value 
of the proposed apartments and the current development 
site would only be fully determined upon the marketing of 
the property and would be dependent on the potential 
purchasers and market conditions at the time of 
marketing.     
 

Signed:     Dated: 16th May 2022 
 
SARAH FOSTER BSc PGDip MRICS  
 
For and on behalf of 
 
RJ CHARTERED SURVEYORS 
 
ETHOS  
KINGS ROAD 
SA1 SWANSEA WATERFRONT 
SWANSEA SA1 8AS 
TEL: 01792-648809    
WEB ADDRESS : www.rjcharteredsurveyors.co.uk 
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APPENDIX 1 – Instruction Letter and Terms & Conditions of 
Engagement 
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APPENDIX 2 – Definitions, Limitations and Exemptions  
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APPENDIX 
 
1.0. DEFINITIONS OF VALUE. 
 
1.1. Market value.        
 

The estimated amount for which an asset or liability should exchange on the valuation date between 
a willing buyer and a willing seller in an arm’s length transaction after proper marketing and where the 
parties had each acted knowledgeably, prudently and without compulsion. 
 

1.2 Market Rent.        
 

The estimated amount for which a property would be leased on the valuation date between a willing 
lessor and a willing lessee on appropriate lease terms in an arm’s length transaction, after proper 
marketing and where the parties had each acted knowledgeably, prudently and without compulsion. 

 
1.3      Special Assumptions. 
 
 Where we refer to a “special assumption”, this is defined by the RICS as : 
 

An assumption that either assumes facts that differ from the actual facts existing at the valuation date, 
or that would not be made by a typical market participant in a transaction on the valuation date. 

 
2.0. R.I.C.S.  REQUIREMENT. 
 
2.1. The valuation has been made in accordance with the R.I.C.S. Valuation – Global Standards 2022 and 

its revisions relevant at the date of valuation. Any departures from which will be detailed within our 
letter of instruction confirming the details of the valuation and with our report. 

 
 
3.0. PUBLICATION. 
 
3.1. Neither the whole or any part of this valuation report/certificate or any reference hereto may be 

included in any published document, circular or statement, or published in any way, without the valuer's 
written approval of the form and context in which it may appear. 

 
 
4.0. THIRD PARTY REFERENCE. 
 
4.1. The report will be provided for the stated purpose and for the sole use of the named client.  The valuer 

accepts responsibility to the client  alone that the report will be prepared with the skill, care and 
diligence reasonably to be expected of a competent valuer, and accepts no responsibility whatsoever 
to any parties other than the client.  Any such parties rely upon the report at their own risk. 

 
 
5.0. INSPECTION AND STATE OF REPAIR. 
 
5.1. The extent and limitations of our inspection are referred to in our Terms and Conditions of 

Engagement.  Our inspection of the property was of a cursory nature only, no entry was made into the 
roof voids and no tests were undertaken on the structure of or services to the property. 

  
5.2. We have not carried out a structural or building survey, or have we inspected those parts of the 

property which are covered, unexposed or inaccessible and such parts that have been assumed to be 
in good repair and condition.  It is assumed that inspection of those parts that have not been inspected 
would neither reveal material or latent defects nor cause the valuer to alter the valuation materially. 

 
5.3. It is assumed that no deleterious or hazardous materials or techniques were used in the construction 

of the property or have since been incorporated.    We have not arranged for any investigation to be 
carried out  to determine whether or not any deleterious or hazardous material has been used in the 
construction of this property, or has since been incorporated, and we are therefore unable to report 
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that the property is free from risk in this respect. 
 
5.4. This valuation does not purport to express an opinion about the condition of the property and  should 

not be taken as making any implied representations or statements in respect thereof. 
 
6.0 CONTAMINATION AND ENVIRONMENTAL MATTERS. 
 
6.1 We are not aware of the content of any environmental audit, land quality statement or other 

environmental investigation or soil survey which may have been carried out on the subject or adjoining 
properties and which may draw attention to any contamination or the possibility of any such 
contamination.  In undertaking our work, we have been instructed to assume that no contaminative or 
potentially contaminative uses have ever been carried out in the property or sites, and have therefore, 
assumed that none exists.  We have not carried out any detailed investigation into past or present 
uses either of the subject property or of any neighbouring land to establish whether there is any 
contamination or potential for contamination to the subject property from these uses or sites.   

 
 However, should it be established subsequently that contamination, seepage or pollution exists at the 

property or on any neighbouring land, or that the premises have been or are being put to a 
contaminative use, this might reduce the values now reported. 

 
6.2 For the purposes of this valuation we have therefore assumed that contamination or potential for 

contamination does not exist. 
 
6.3 It is assumed that the effect of contamination or potential contamination on the subject or adjoining 

properties does not have a material effect on our opinion of values. However should it be established 
subsequently that contamination, seepage or pollution exists at the property or on any neighbouring 
land, or that the premises have been or are being put to a contaminative use, this might reduce the 
values now reported. 

 
6.4 It is recommended that a mining report be obtained from British Coal. 
  
7.0. TAXATION. 
 
7.1. No allowance has been made for any liability for taxation which may arise upon disposal, whether 

actual or notional, e.g. V.A.T. and Capital Gains Tax. 
 
7.2. The valuation does not reflect the cost of acquisition or realisation. 
 
 
8.0. DEFECTIVE PREMISES ACT 1972. 
 
8.1. This valuation makes no allowance for any rights, obligations, or liabilities arising under the Defective 

Premises Act 1972. 
 
 
9.0. TITLE. 
 
9.1. Unless otherwise stated, we have not inspected the title deeds and have assumed that good title can 

be shown.  It is further assumed that there are no onerous encumbrances, adverse or restrictive 
covenants, wayleaves, easements, rights of way, or other unfavourable rights or liability or outgoings 
that would affect our opinion of value. 

 
9.2. Local searches have not been made nor previous search documents inspected.  It is assumed that 

the property and its value are unaffected by any matters which would be revealed by a local search 
and replies to the usual enquiries. 

 
9.3. We recommend that your legal advisers should comment in respect of all legal documentation. 
 
9.4. Unless otherwise stated, our valuation disregards the effect of any mineral working rights appertaining 

to the land or title. 
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10.0. TOWN PLANNING AND STATUTORY REQUIREMENTS. 
 
10.1. It is assumed that the property and its value are unaffected by any statutory notice. 
 
10.2. It is assumed that buildings are constructed in accordance with valid town planning consents and 

building regulation approvals to the full satisfaction of the local authority and that there are no 
outstanding statutory notices in this regard. 

 
10.3. It is assumed that the property, its condition, its use or its intended use is or will be lawful. 
 
10.4. It is assumed that town planning consents do not contain restrictions or conditions which may 

adversely affect the value of the property. 
 
10.5. The extent of investigations made with the local planning authority are referred to within the main 

report. 
 
 
11.0. CONFLICT OF INTEREST. 
 
11.1. As far as the Valuer is aware there is no conflict of interest either of a personal nature or in respect of 

other partners, staff or the firm in preparing this valuation and appraisal. 
 
 
12.0. PROFESSIONAL INDEMNITY INSURANCE. 
 
12.1. We confirm that this practice holds a current insurance policy for professional indemnity. 
 
12.2. The policy is effective on a per claim basis for each and every valuation with the maximum level of 

cover being £5,000,000. 
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LEGAL CHARGE  

 

 

 

 

 

 

 

 

 

 

 

 

 

 













SIGNED SOLICITOR TERMS  

 

 

 

 

 

 

 

 

 

 

 

 

 

 











SIGNED PAYMENT AUTHORITY  

 

 

 

 

 

 

 

 

 

 

 

 

 

 







SIGNED SSAS RESOLUTION  
 






