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Contents Foreword
Every client interaction has an impact on 
our business but some stand out more 
than others. Ten of our best is a report 
that highlights those stories and gives 
more colour to the work of Deloitte Real 
Estate over the past year.

Deloitte Real Estate has a strong track 
record in undertaking high profile and 
complex real estate projects on behalf 
of a diverse set of clients across a wide 
range of industries and sectors, from 
financial services clients such as UBS 
to public sector work with the Ministry 
of Defence and on the High Speed 
2 programme, to name a few.

We know you value our unique ability 
to bring together traditional property 
services with financial and business 
advisory expertise to deliver innovative 
solutions. Our team focuses on achieving 
the best results for you. From objective 
assurance and process control to strategy 
and execution, we are with you every 
step of the way. It’s great to see so many 
examples of this in practice in this report.

The stories featured highlight the strong 
relationships we have with our clients. 
They will help you learn more about our 
talented and market leading experts from 
across our Real Estate network both in 
the UK and our global firm, connecting 
you with the best people to meet your 
business challenges.

Whilst this list is certainly not exhaustive 
it illustrates the breadth and depth of our 
expertise and the impact we have made 
together with our clients, our staff and 
our communities.

I hope you enjoy reading about 
the journey.

Nigel Shilton
Managing Partner, Deloitte Real Estate
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Major regeneration 
at Euston station

Unlocking the full potential of one of London’s busiest stations

The regeneration game
Euston is one of the busiest stations in 
London, providing intercity services to 
many of the UK’s largest urban centres. 
It sees more than 40 million rail 
passengers and a further 30 million 
visitors each year using the station to 
shop, eat or access London Underground 
services. High Speed 2, or HS2, the 
high‑speed railway that will form the 
backbone of Britain’s rail network from 
2026, will have its London terminal at 
Euston, and the new station will be 
developed as part of a major 
regeneration programme for the 
surrounding area.

Deloitte is working with HS2, the 
Department for Transport, and Network 
Rail to ensure the work will enhance the 
station’s excellent transport connections, 
and unlock the full potential of the area, 
improving accessibility, reconnecting 
communities, and creating new public 
and green spaces.

Advising on the journey ahead
We were appointed as lead property 
advisor to examine the viability of the 
commercial and residential development 
plans, working with both HS2 and 
Network Rail to draw up proposals for the 
delivery of the new HS2 terminal. It was 
a firm‑wide endeavour, with expertise 
called in from our Real Estate Planning & 
Development, Real Estate Consulting, 
Government & Infrastructure and 
Strategy and Operations teams.

Much of our advice was approved in the 
Outline Business Case to secure the 
additional Government investment 
required to enable commercial 
development around the stations. 
We also worked closely with HS2’s 
appointed legal advisors to recommend 
and implement a procurement strategy 
for the appointment of a Master 
Development Partner (MDP), who will 
design, build and manage the long‑term 
development around the station.

‘The new terminal at Euston Station is a once‑in‑a‑generation 
opportunity to transform the local area, with the development set to 
create thousands of new jobs, homes and business opportunities.‘

Andrew Jones, Parliamentary Under Secretary of State, Department for Transport
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Meet the team

Jon Milward
Head of Real Estate 
Development

Richard Owen
Head of Compulsory 
Purchase

Adam Pappini
Director, London 
Development

 
John Adams 
Partner, London 
Planning

Project at a glance

Client: High Speed 2 Ltd (HS2).
Role: Lead property and 
commercial advisor, 
London Euston.
Project: Examining the viability 
of the commercial and residential 
development plans, supporting the 
business case for enabling 
investment, and procuring a master 
development partner.

Our programme management and 
business planning teams helped to 
establish a procurement governance and 
assurance framework in the run‑up to the 
formal marketing of the opportunity, and 
will continue to assist on the scheme, 
working with the local community and 
the chosen MDP to create a Euston that 
provides a great experience for the 
community, travellers, business and 
visitors alike.

On track to deliver
HS2 is about much more than the creation 
of a high‑speed train line. As a three‑million‑ 
square‑foot development opportunity in 
the centre of London, located within 
a core transport axis, it will also be 
a catalyst for investment and growth in 
the area, creating new jobs and homes 
above and around the station and 
throughout the wider area.

It is one of the largest, most ambitious 
infrastructure projects in Europe, and will 
be the most significant regeneration site 
in London for the next 20 years. We’re 
proud to be playing a part in helping to 
ensure the project delivers large‑scale 
social and economic benefits that will 
transform the area both now and for 
generations to come.

Euston will be the most significant 
regeneration site in London for the 
next 20 years. We’re proud to be 
playing a part in helping to ensure 
the project delivers large‑scale social 
and economic benefits that will 
transform the area both now and 
for generations to come.

What can you do?

Use transport infrastructure as a catalyst 
for regeneration:
a)  Prepare a compelling business case for 

any additional early investment required 
to enable future development.

b)  Create the right conditions for 
a successful long term partnership with 
the private sector.

c)  Assemble a skilled team with the vision 
and expertise to prepare and implement 
a complex project execution plan.

What did we do?
 • Helped HS2 prepare and secure Government 

approval of an Outline Business Case.

 • Managed a challenging project programme 
within a complex stakeholder environment.

 • Played a key role in procuring a private sector 
development partner.
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Land occupied 
by MOD

Source: DIO

MOD: Arming our 
forces with the right 
housing choice
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Defining a sustainable housing model for Ministry of Defence 
personnel

Tackling a unique real estate challenge
The Ministry of Defence (MOD) is 
embarking on the greatest change 
to military housing in the last two 
centuries and Deloitte Real Estate is at 
the heart of it. As one of the UK’s biggest 
government departments with the fifth 
largest defence budget in the world, the 
MOD is also the UK’s largest land owner. 
And with 240,000 employees – of which 
150,000 are service personnel requiring 
accommodation – it faces distinct 
challenges.

Traditionally, the MOD provides 
subsidised accommodation based 
on rank, marital status and number 
of children. However, lifestyles have 
changed and the inflexible housing choice 
based on marriage and rank no longer  
fits with the modern family. Moreover, the 
quality of the housing stock is declining at 
current levels of investment.

Looking to transform its estate and 
strengthen its accommodation offer 
through the 2015 Strategic Defence 
& Security Review (SDSR), the MOD 
appointed Deloitte Real Estate to 
support them in defining a ‘Future 
Accommodation Model’ that would 
deliver flexibility, increase choice and 
financially support the organisation. 
Find out how we are working with 
the MOD across all aspects of this 
ground‑breaking programme.

Developing the Future 
Accommodation Model
Drawing on our deep understanding 
of the defence sector and our robust 
experience delivering complex 
transformations, we worked closely 
with the MOD to deliver a model that 
will increase choice whilst improving the 
attractiveness of the accommodation 
offer to service personnel.

Led by our Real Estate Consulting team and 
experts from across Human Capital and 
Monitor Deloitte, we created a bespoke 
business case outlining the strategic 
accommodation options, implementation 
profiles and detailed cost analysis on how 
the supply of accommodation could meet 
changing demand over the next 25 years.

This robust process took into account the 
opinions of both senior decision‑makers 
across the MOD and the general service 
personnel population and was informed 
by detailed financial analysis, analysis of 
two private residential markets at over 
100 locations and a service wide survey 
issued to service personnel to test the 
policy, gain insight and estimate future 
accommodation behaviours.

Following significant policy debate, 
behavioural analysis, cost and business 
modelling and operating model design 
the team is now working towards the next 
approval point, with a view to piloting the 
programme in 2018.

Project at a glance

Client: Ministry of Defence.
Role: Lead advisor to the MOD 
on housing policy.
Project: Advising the MOD in 
defining a sustainable ‘Future 
Accommodation Model‘ that enables 
military personnel to live in the 
private sector. Expertise include 
data analytics, estates strategy, real 
estate valuations, communications 
strategy, stakeholder engagement, 
business case and financial analysis.

Meet the team

Vicky Smith
Head of Real Estate 
Public Sector

Katie Lowry
Director, Real Estate 
Consulting

Our input and collaboration has 
assisted the MOD in creating 
a sustainable ‘Future Accommodation 
Model‘ enabling military personnel to 
live in the private sector.

Bringing expertise from across 
Real Estate

1.  Real Estate Consulting
2. Human Capital
3. Monitor Deloitte
4. Finance
5. Deloitte Digital.

What can you do?

a)  Combine market and business landscape 
knowledge, with innovative analytical 
analysis, to develop a clear, achievable 
strategic direction.

b)  Empower the full range of stakeholders, 
from senior decision‑makers to those 
directly impacted on a daily basis, to 
support in designing the proposed change.

c)  Develop a comprehensive business case 
that considers each strategic option 
robustly, applying in‑depth real estate 
expertise aligned with implementation and 
delivery considerations.

Meeting the needs of service 
personnel and their families
Deloitte Real Estate applied rigour and 
deep analysis to provide the MOD with 
the strategic direction required to meet 
the long‑term needs of the armed forces.

This new model has the capability 
to fundamentally change the way 
150,000 military personnel live and 
work. Increasing the housing options to 
better reflect the diverse needs of today’s 
society will also prepare individuals for 
civilian life – encouraging community 
integration and providing vital life skills to 
support post‑service transition.

The solution addresses one of the 
Government’s most significant 
challenges, realigning the MOD’s 
accommodation model to match the 
requirements of 21st century families 
and in turn supporting the MOD to be 
a modern employer.
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Palace of 
Westminster3

Restoring one of the world’s most iconic buildings

Restoration and renewal
The Palace of Westminster, home to 
the UK’s Houses of Parliament is a one 
million square foot Grade I listed UNESCO 
World Heritage site. Following years 
of underinvestment in the building, 
there is substantial and growing risk 
of either a single, catastrophic event, 
such as a major fire, or a succession of 
incremental failures in essential systems 
which would lead to Parliament no longer 
being able to occupy the Palace.

The Palace was last renovated in the 
1940s following significant bomb damage. 
The now antiquated infrastructure 
– including the heating, ventilation, 
water, drainage and electrical systems – 
requires major renovation, without which 
‘irreversible damage may be done to the 
building‘.*

The Palace of Westminster engaged 
Deloitte Real Estate to undertake an 
Independent Options Appraisal (IOA) 
for a significant restoration and renewal 
programme for the building.

Routes to success
In order to provide Parliament with 
information to support their decision 
making, Deloitte Real Estate undertook 
an in‑depth analysis of potential 
scenarios for carrying out the works 
needed to renovate the Palace. 
The report sets out for each scenario the 
costs, timescales, risks and benefits.

This was a significant undertaking that 
involved the engagement of 51 experts, 
over 500 stakeholder contributions and 
the review of more than 700 documents. 
The team took into consideration 
a number of factors including the 
operational nature of the site and how 
the changes might impact people and the 
services offered. Three potential delivery 
options were developed, ranging from 
a ‘do minimum’ multi‑phased approach, 
to making significant improvements in an 
intensive single phase.

Our analysis revealed that whilst 
restoration will be challenging and 
expensive, it has the potential to generate 
significant benefits to Parliament and 
the UK more widely, including improved 
public engagement and visitor access.

‘ Even the intensive programme of urgent 
repairs carried out over the last five years 
is barely scratching the surface.‘

Programme Director for Palace of Westminster Restoration 
and Renewal

A modernised parliament fit for 
the 21st century
The Palace of Westminster is a building of 
huge national and international importance 
and the challenge of securing its future 
is significant. The IOA has been reviewed 
and considered by a Joint Committee of 
Members of the House of Commons and 
the House of Lords. The Joint Committee 
recommended a full decant of the Palace 
and for the work to take place in a single 
intervention. This recommendation and 
other available options will be further 
debated by Parliament prior to a decision 
on the preferred way forward for the 
programme being made.

The renewal and restoration of the Palace 
of Westminster is likely to be the most 
complex renovation programme of any 
single building in the UK. The programme 
will help to secure the future of the building 
as the home of UK Parliament whilst 
preserving its legacy as a UNESCO World 
Heritage site. It will also result in a safer and 
more accessible building, improved energy 
efficiency and reduced running costs.

Project at a glance

Client: Palace of Westminster.
Role: Independent advisor leading 
a consortium with AECOM and HOK.
Project: Independent Options 
Appraisal (IOA) to assess the scale 
of the challenge to restore and 
renew the Palace of Westminster, 
setting out a range of scenarios 
with costs, timescales, risks and 
benefits. The report does not 
contain recommendations on which 
scenario to choose but is intended 
to enable Parliament to make an 
informed decision on a preferred 
way forward.

Meet the team

Rob Scopes
Partner, Real Estate 
Consulting

Bill Beattie
Director, Real Estate 
Development

Leonie Baker
Assistant Director, 
Real Estate Consulting

 Our analysis indicates that the restoration and renewal 
of the UK’s most famous building will be a challenging 
and potentially expensive exercise, but that it could also 
generate significant benefits to Parliament and the UK 
more widely.

Bringing expertise from across 
Real Estate

1.  Infrastructure and Capital 
Projects Advisory

2. Public Sector.

*Reference https://restorationandrenewal.
parliament.uk/

What can you do?

How to deliver a once‑in‑a‑generation 
complex investment delivery programme?
a)  Develop a robust multi‑year, 

multi‑disciplinary, strategic plan to gain 
the confidence of funders/investors and 
stakeholders.

b)  Develop a robust business case that 
accounts for the various options, 
risk profiles, methods of funding and 
strategic drivers.

c)  Design and deliver the required 
operating model capability to deliver 
the programme including developing 
your own organisation through training 
and recruitment, the right supply chain 
partners and associated management 
processes and enabling technology.

What did we do?
 • Led a specialist team to carry out 
an Independent Options Appraisal 
(IOA) considering a range of options 
to restore and renew the Palace of 
Westminster.

 • Developed options for future 
operating and delivery models.

 • Prepared detail for future 
programme business cases.
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Placemaking with National Grid

Unlocking complex regeneration sites across the UK

Transforming industrial sites from 
a bygone age
The National Grid connects millions of 
people safely and reliably to the UK’s 
energy system every day. However, 
advances in pipeline technology mean 
that there is no longer a need for the 
iconic wrought iron gasometers 
traditionally used to store gas. Most of 
the ‘brownfield’ sites which accommodate 
these structures are being released for 
regeneration but in doing so the sites 
require decommissioning, often an 
expensive and lengthy process. 
Deloitte Real Estate is working with 
National Grid to accelerate the land sale 
process, increase value and contribute to 
local regeneration.

Partnering for success
In 2014, National Grid and the Berkeley 
Group, the UK‑listed property developer, 
established a 50:50 joint venture (JV) 
called St. William (SW). The partnership 
brings together land owned by National 
Grid with Berkeley’s expertise to design 
and build new places for people to live.

The JV provides National Grid with 
an alternative strategy for land 
development, one which allows a more 
seamless transfer of these complicated 
and often contaminated sites to 
experienced professional developers, 
whilst at the same time turning derelict 
gasworks into thousands of new homes 
to support growing demand within 
London and the South East. It was clear 
that the JV offered a new and compelling 
strategy for National Grid, allowing it to 
move up the risk curve and share in the 
development profits arising from 
place‑making. However, significant due 
diligence was required by National Grid 
before going ahead with the transaction. 
National Grid commissioned Deloitte Real 
Estate to examine the viability of the deal, 
the pros and cons, and advise on the 
transaction.

A number of teams from across Deloitte 
provided planning, property, commercial 
and tax advice on the structure of the JV. 
Financial modelling, land value 
assessments, research into alternative 
structures and scenarios were 
comprehensively undertaken to allow 
a positive recommendation for National 
Grid to proceed.

Deloitte Real Estate continues to advise 
National Grid on pricing and future asset 
injections into the JV.

Meeting the housing needs of 
the 21st century
St. William is on track to become one of 
the UK’s top ten housebuilders with the 
potential to provide more than 
7,000 homes and 5,500 jobs in Greater 
London and the South East over the next 
10 years, in addition to attracting 
significant investment in local facilities 
and infrastructure.

For National Grid, the JV will deliver 
a considerable net dividend and long‑term 
growth. The long‑term returns of the JV 
are set to far exceed that of the estimated 
land sale price and the venture represents 
great potential if repeated at scale.

We are proud that our work has 
supported National Grid to accelerate the 
sale of surplus land whilst regenerating 
local areas. With the first homes being 
delivered in 2017 this project is only just 
getting started.

This agreement is a perfect example 
of how Deloitte’s complementary 
expertise in real estate, taxation and 
corporate finance can combine.
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Meet the team

Nigel Durman
Partner, Development

David Hume
Partner, Tax

 

Adam Donovan 
Director, London 
Planning

Bringing expertise from across 
Real Estate

1. Development Consultancy
2. Town Planning
3. Tax
4. Corporate Finance.

Key facts
 • 18 sites, 13,500 homes, 4,000 of which will be 
affordable, £201m investment into local communities

 • 201 acres of brownfield land, two new schools, 
five city parks and renovating four listed buildings

 • Top ten UK housebuilder by turnover
 • Considerable net dividends to National Grid
 • 84 acres of land regenerated
 • 7,000 new homes
 • 2 new primary schools
 • Significant investment into local facilities 
and infrastructure

 • 5,500 jobs

Project at a glance

Client: National Grid Property.
Role: Lead property and 
commercial advisor.
Project: Examining the viability of 
the joint venture with Berkeley Group.

‘ Deloitte Real Estate has advised National Grid on its surplus property assets for 
well over 20 years. The longevity of the relationship is not accidental. When it comes 
to large, complex development projects, few others can match them. In respect to 
St. William, I’m not sure any other firm could have provided the all‑round services 
delivered by DRE.‘

Phil Edwards, Head of Real Estate, National Grid Property

What can you do?

a)  Capture more value from your development assets.
b)  Maximise your land value by optimising development.
c)  Share in risk and downstream value growth.
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Transforming the 
Manchester skyline

Strategic development of one of the UK’s fastest growing cities

5

Meet the team

John Cooper
Partner and Head of 
Regions Planning

Simon Bedford
Partner, Deloitte Lead 
Partner Local and 
Regional Government

Growing a creative and dynamic city
 

Client: Manchester Quays ( JV between Allied London and Manchester City Council).
Project: St. John’s.

St John’s is a new cultural community and neighbourhood being developed at the 
heart of Manchester City Centre on a site vacated by ITV. Deloitte, working alongside 
architects Simpson Haugh and Partners, prepared a Strategic Development Framework 
to guide its redevelopment, and in turn, secure buy‑in from key stakeholders including 
Historic England. Since October 2015, Deloitte has secured planning permission for 
over 2,500 new homes, 600,000 sq ft workspace and two hotels. This initial stage 
represented a complex undertaking for Manchester Quays as Deloitte coordinated 
a number of major applications including the need for an EIA. In January 2017, Deloitte 
Real Estate secured planning permission for the iconic, £110m development of ‘Factory’ 
at St. John’s which will be a landmark, flexible creative space. Factory will be the cultural 
centrepiece of St John’s, an area set to become a hub of creative enterprise.

Bringing expertise from across 
Real Estate
The capabilities of our North West practice 
are widespread, offering a complete real 
estate solution throughout the various 
stages of the property life cycle.

1.  Financial advisory
2. Property and construction services
3. Corporate occupiers
4. Planning and development.

*UK Powerhouse report by Irwin Mitchell and the Centre for Economic & Business Research (cebr)

Residential Quality Guidance
 

Client: Manchester City Council.
Project: Manchester Residential Quality Guidance.

Manchester is growing. The City has forecasted a need for an additional 
25,000 new homes over the next ten years in order to sustain positive economic 
growth. Given the volume of expected residential development, MCC identified the 
need to create guidance to encourage developers to deliver the highest quality schemes 
they possibly can. In order to achieve this, MCC selected Deloitte Real Estate to lead 
a multidisciplinary team to prepare the innovative Manchester Residential Quality 
Guidance. This document provides clear direction on what is required to deliver 
sustainable neighbourhoods where people want to live, underpinned by high quality 
design, and is material consideration for all residential planning applications in the city.

The award winning document has been recognised by industry experts as a powerful 
tool for driving up design quality and has the potential to be replicated across the UK.

What can you do?

Want to obtain planning permission 
in Manchester?
a)  Engage pro‑actively with the Local 

Planning Authority from the start.
b)  Obtain planning advice throughout the 

design process to inform the evolution 
of the scheme’s design.

c)  Interrogate the issues for each site at 
an early stage and from this develop 
a strategy to engage appropriately with 
relevant stakeholders and consultants to 
address them.

Redevelopment and regeneration
Manchester is fast becoming a city 
synonymous with redevelopment. In 2017, 
it was named one of the fastest growing 
core cities outside of London.* This level of 
regeneration growth meets the aspirations 
of Manchester City Council (MCC) who 
hold a long‑term ambition to create a city 
where people choose to live and where 
businesses want to invest. This period of 
transformation started with schemes like 
Spinningfields, and now continues with St. 
John’s and Ancoats and New Islington.

The Deloitte Real Estate Manchester 
planning team has been instrumental 
in this regeneration, delivering planning 
permission for strategic developments 
across the city. This is underpinned by the 
team’s significant experience and strong 
relationships with developers across 
the region. Our work plays a big role in 
enhancing Manchester’s reputation as 
a thriving place to work, live, and study, 
supporting the city to meet its growth plans.

The choices Manchester makes today will 
have far reaching implications for the shape 
and quality of the city in the future.

The stats
 • Between June 2016 and July 2017 
we obtained planning 
permission for schemes that will 
deliver 8,338 units in Manchester

 • We were involved in 71% of 
major schemes consented in 
Manchester City Centre during 2016

 • We obtained consent for 
17 build‑to‑rent schemes 
between June 2016 and July 2017

 • Residential Property 
Consultancy of the Year 
Insider’s North West Residential 
Awards 2016

 • Obtained planning permission 
for Manchester’s two 
tallest buildings: Owen Street 
(64 storeys) in June 2016 and Trinity 
Islands (67 storeys) in July 2017

We are incredibly proud to be a playing 
an important role in delivering a long 
lasting and positive legacy.
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Major residential development site 
sale in Corby

Safeguarding the future of one of the UK’s largest residential development schemes

A major development
Priors Hall Park in Northamptonshire is one 
of the UK’s largest residential development 
schemes with permission to develop more 
than 5,000 homes across 1,000 acres. 
The Homes and Communities Agency 
(Homes England) has been a key partner 
from the outset, demonstrating the 
importance of this scheme as part of the 
Government’s plans to deliver housing in 
strategic locations across the UK.

Development of the site started over 
ten years ago, but as a result of the Global 
Financial Crisis in 2008 construction 
stopped. Under new funding arrangements 
works recommenced in 2013. However, in 
October 2016 the original developers 
were placed into administration with 
Deloitte appointed. Deloitte Real Estate 
was subsequently asked to support the 
Administrators in managing the site in the 
short‑term, whilst advising on preserving 
value and realising a sale of this important 
site to a credible developer for the long‑term.

Stabilising the site/securing and 
enhancing value
At the point of administration 800 homes 
were already occupied. Our immediate 
priority was therefore to identify and mitigate 
risks to the safety and security of those 
existing residents. The team liaised with 
key stakeholders including housebuilders, 
contractors, local authorities and, in 
particular, residents who were concerned 
about the implications of the administration 
on the future of the development. 
We reviewed contractual arrangements 
to understand immediate cash pressures 
and negotiated with suppliers to prioritise 
expenditure whilst also safeguarding 
revenue from housebuilders.

Having safeguarded the site, the team 
turned its attention to securing and 
enhancing its value. A key priority was the 
completion of vital utilities infrastructure 
serving existing and planned homes, 
including a foul water pumping station 
that was two years behind programme. 
We appointed a Principal Contractor to 
continue the construction of primary 
infrastructure, including the local road 
network and consulted with residents to 
understand their concerns. 

This led to the opening of a play area, an 
amenity that had been promised to the 
community for several years.

Delivering on the original promise of 
Priors Hall Park
In preparation for the sale of the site we 
commissioned a team of legal professionals 
and local planning consultants to assess 
the development’s viability, leading 
on negotiations around the overall 
masterplan. This culminated in a revised 
planning permission improving the viability 
of the development and enhancing its 
commercial attractiveness to prospective 
purchasers.

In 2017, a competitive sales process 
commenced which concluded in the 
sale of the site to a major UK developer 
in partnership with Homes England. 
The administration and sale of Priors Hall 
Park safeguarded the future of this key 
strategic residential scheme in the centre 
of the UK, whilst protecting the interests 
of the local community, its residents 
and those parties that had provided the 
funding for the scheme to date.

‘ Priors Hall Park is a scheme of immense strategic importance to the UK 
and is a major contributor to the Government’s aspiration to construct 
a significant number of new homes over the next decade. The scale 
and complexity of the site, compounded by the legacy issues, made 
this a particularly challenging project that not only required the team 
to be clear on the strategy for preserving the scheme’s future but also 
demanded day‑to‑day operational asset management. The sale to a 
major UK developer is testament to the great work done by all‘

Deloitte Project Team
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Meet the team

Nigel Shilton
Managing Partner
Deloitte Real Estate

David Soden
Partner
Restructuring Services

Charlie Vincent 
Director 
Real Estate Consulting

Project at a glance

Client: Priors Hall Park.
Role: Real estate support to the 
administrators.
Project: We provided strategic 
advice and hands‑on support to the 
administrators to help them to 
stabilise operations, preserve and 
enhance the value of the site and 
ultimately deliver a sale to a third 
party developer.

What did we do?
 • Stabilise – We engaged 
stakeholders to provide reassurance 
and clarity with regards to the 
implications of the administration 
and reviewed all contractual 
information to provide an accurate 
picture of the commitments entered 
into by the developer.

 • Enhance – We engaged technical 
planning consultants to ensure that 
the development remained viable 
and deployed funds to not only 
preserve but also enhance the value 
of the site in preparation for a sale.

 • Realise – We oversaw a transparent 
and professional sales process that 
culminated in the sale to a major UK 
developer thereby safeguarding the 
future of the development.

Bringing expertise from across  
Real Estate

1.  Restructuring Services
2.  Real Estate Consulting

What can you do?

a)  Act early to secure the safety and security of the site and commence 
liaison with local residents as soon as possible.

b)  Review all contractual arrangements to fully understand the commercial 
and operational risks, issues and opportunities throughout the business.

c)  Actively engage with the local authorities to build goodwill and foster an 
open and transparent dialogue regarding ongoing viability.

d)  Run a professional and well planned sales process that engages a broad 
range of prospective purchasers.
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Valuation, Assurance & 
Professional Advisory7

Providing detailed market insight

Deloitte Real Estate’s Valuation, Assurance 
& Professional Advisory (VAPA) team 
provides valuation and business 
rates advice, opinions, assurance and 
advocacy/negotiation services across 
the full spectrum of property types 
and geographies. The team is engaged 
in both direct‑to‑market activities as 
well as connecting with a broad range 
of Deloitte’s wider offer to deliver truly 
unique insight to clients.

The VAPA team provides a genuinely 
differentiated service offering to 
‘traditional’ valuation houses. As well 
as providing valuation ‘opinions’, 
the team has a deep track record in 
delivering complementary services – 
such as assurance, buy/sell‑side due 
diligence and strategy input – as part of 
a multi‑disciplinary ‘cross‑Deloitte’ team.

One of the many ways we are able to 
support the firm is by providing subject 
matter expert input into the Firm’s audit 
engagements (both UK and overseas) 
where a real estate exposure exists. 
This can include real estate held for 
investment or occupational purposes as 
well as for loan collateral.

What can you do?

Gain a truly different perspective of the UK Real Estate market:
a)  Capitalise on the unique access Deloitte Real Estate has to the key decision makers in the 

Real Estate market.
b)  Access assurance services across the property sector.
c)  Better understand the implications of changes in legislation to your property costs in the future.

Bringing expertise from across 
Real Estate

1. Commercial Real Estate – We have 
expertise across both the traditional 
and alternative sectors held for both 
investment and occupational purposes. 
Delivering services to investors, 
lenders, corporates and the public 
sector.

2. Residential – Ranging from single assets 
to large scale portfolios, providing 
specialist advice to both the private 
sector including housebuilders, lenders 
and investors as well as the public 
sector and affordable housing sector.

3. Business Rates – A market leading 
team providing advisory and appeals 
services, serving occupiers and 
landlords alike as well as being regularly 
consulted by government in connection 
with policy and practice evolution.

‘ What we have that sets us apart is 
a real estate team which is able to work 
on a banking transaction to give a view 
on the underlying collateral value of 
real estate‑backed mortgages. We have 
done this on a couple of occasions and 
I think it is unique in that a banking 
acquirer can have a third party view 
of the LTV and whether there is upside 
or downside versus how the bank 
itself is considering the position. This is 
especially powerful where there is 
a heterogeneous book backed by 
a small number of large and unusual 
assets but we have also done it on 
a homogeneous, UK mortgage book.‘

Chris Goodgame, Partner, Deloitte 
Transaction Services

Meet the team

Philip Parnell
Partner, VAPA

Chris Baldwin

Partner, VAPA

Edwin Bray
Partner, VAPA

The UK’s largest ever single asset student 
accommodation sale

Aston Student Village – Project: Sale of Aston Student Village (ASV).

In 2016 Deloitte Real Estate was appointed by Aston Student Village (ASV) 
to provide strategic advice in respect of a student accommodation complex 
in central Birmingham, assessing the potential income, it’s rental value and 
any future cost liabilities. We then led on a disposal process on behalf of 
the vendors, achieving a price in excess of £200m. In 2017, the transaction 
represented the UK’s largest ever single asset student housing sale. 
The successful purchasers were Unite Students and GIC (Singapore’s 
sovereign wealth fund).

Working ‘as one’ to provide truly informed and 
joined‑up input

We worked alongside the Firm’s Transaction Services team in providing due 
diligence advice to Equistone in support of their investment into the Gaucho 
restaurant group which operates under the Gaucho and CAU fascias across the 
UK and overseas.

Our role, which included lease liability and business rates ‘Risk & Cash Flow 
Profiling’ provided a differentiated level of insight. Key issues were identified 
during the course of the exercise including material factors emerging from the 
impact of the 2017 Business Rates revaluation. Our observations helped to both 
inform the level of transaction as well as establish key actions to be addressed 
post acquisition. Of crucial benefit was our ability to work ‘as one’ with our finance 
colleagues to ensure our client received truly informed and joined‑up input.

Investing in the delivery of high quality 
homes

Larkfleet Homes had ambitious expansion plans to grow its UK regional 
presence and had secured a number of attractive land opportunities. 
However, it needed to secure investment to take full advantage of the 
opportunities available. On behalf of the investor Cheyne Capital, Deloitte Real 
Estate conducted a rigorous due diligence of the business. As a result, in 2017 
a loan was agreed enabling the company to invest in existing sites and seek out 
new sites across the UK, supporting the organisation’s aim to increase their 
regional presence. Moreover, Cheyne Capital and Larkfleet Homes are now 
delivering high quality and energy efficient new homes that will enable people 
across the UK to get onto the property ladder and in turn help to tackle the 
UK’s growing housing shortage.
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Television Centre – 
Transforming W128

Reimagining a British icon

The next milestone in a complex history
White City is an area with a rich history 
of development that harks back to 
the Franco‑British Exhibition and the 
1908 Olympic Games. More recently 
synonymous with TV and media, it is the 
centre of a major regeneration project 
led by the developer Stanhope following 
its purchase of the former BBC Television 
Centre (TVC) site in 2015.

This latest transformation represents 
an ambitious and complex mixed‑use 
development including residential, office 
space and a Soho House run club, hotel 
and gym (complete with rooftop pool). 
Despite Stanhope’s strong track record 
of landmark development, this was to be 
a challenging project. Not least of all, as 
the scheme initially faced significant cost 
challenges that undermined the viability 
of the venture.

Stanhope called in our cost consultancy 
team as trusted advisors to assess and 
advise on the development and to ensure 
project viability every step of the way.

Creating a viable opportunity
The redevelopment of TVC represents 
one of Stanhope’s largest projects 
to date. Deloitte Real Estate’s Cost 
Consultancy team worked alongside our 
experts in capital allowances and indirect 
tax to support Stanhope’s ambition 
to open this iconic location up to the 
public realm.

Stanhope wanted to create a space that 
was special, not only showcasing the listed 
Helios ‘donut’ building but also ensuring 
a sympathetic nod to the heritage of the 
site and transforming the area in the 
process. Exploring various options that 
would appeal to businesses, specifically 
those from the creative and technology 
sectors, we defined the future office and 
residential product for the scheme.

From iconic institution to vibrant 
hotspot
The transformation of White City has 
sparked a wave of development in the 
area from Imperial College’s new campus 
in the West to the expansion of Westfield 
shopping centre in the East – changes 
that are set to revitalise the local area and 
benefit the whole community.

‘ The Deloitte team have brought significant expertise to the project that has 
helped deliver an outstanding mixed‑use scheme that will set the standard for 
future schemes.‘

Ron German – Director, Stanhope

Meet the team

Neill Morrison
Partner, 
Cost Consultancy

Michael Cracknell
Director, 
Cost Consultancy

Anna McLaren
Partner, Indirect Tax

Mike Oldham
Director, 
Cost Consultancy 

Bringing expertise from across 
Real Estate

1.  Cost consultancy
2.  Capital allowances
3.  VAT.

What can you do?

Key to successful cost management:
a)  Have a detailed understanding of the 

site, existing buildings, design aspiration 
and construction market in order to bring 
together a comprehensive cost plan.

b)  Clear process to ensure the cost of the 
emerging design is understood and aligned 
with available budgets.

c)  Detailed review and management of the 
procurement and construction process to 
ensure the project cost is fully understood/
controlled at all stages.

What did we do?
 • Provided cost estimates for all plots 
and phases of the masterplan scheme.

 • Worked with Stanhope and the design 
team to ensure the cost of the 
design was aligned with the budget.

 • Worked with the Construction 
Manager to successfully procure 
the works.

 • Strategic advice regarding the tax 
structuring for the scheme.

 • Detailed analysis of the project 
capital allowances.

Stanhope is opening up the TVC site, once 
behind cordons, to the public realm for 
the first time, bringing local employment 
and creating a dynamic new location for 
people to live, work and play.

The wider redevelopment of White City 
will epitomise all that London stands for 
– celebrating creativity, innovation and 
heritage through the creation of a new 
vibrant hub set to rival both Old Street’s 
tech city and the creative streets of Soho 
and Shoreditch. What’s more the site will 
deliver 6,000 new homes, a significant 
percentage of which will be affordable.

We are proud to be one of Stanhope’s 
trusted advisors in what has been by 
far their most ambitious and complex 
project to date and to help deliver a key 
milestone in the development of this 
historic district and London.

16 17

Where business meets Real Estate  | Ten of our bestWhere business meets Real Estate  | Ten of our best



Developing a London 
campus for UBS

London’s new financial engine

A workplace fit for the future
The financial services industry in the UK 
faces on‑going disruption. As a result, 
many organisations are looking to their 
office space to not only drive efficiencies 
but to also harness new technologies 
and attract the talent they need to 
meet future challenges. UBS AG, the 
Swiss‑based global financial services 
group is one such business that has 
undertaken a major estate rationalisation 
project with the aim of developing a 
headquarters that will be fit for its future.

The complex programme involving 
numerous stakeholders from around the 
business, also required consolidating the 
firm’s London trading operations into one 
building. UBS needed an independent 
expert that could align their thinking and 
provide a holistic view across all aspects 
of the programme. Deloitte Real Estate 
was appointed to establish a Programme 
Management Office (PMO) for the entire 
programme from mobilisation through 
to implementation of the new London 
HQ building.

Providing a single integrated view
Deloitte Real Estate provided UBS with 
overall programme visibility, overseeing 
several workstreams that included 
construction, technology and workplace 
planning. This coordinated approach was 
critical to achieving cost, timetable and 
quality success.

Our Capital Projects Advisory team 
provided programme assurance through 
four key phases of the programme; 
mobilisation, operational, migration 
and decommissioning. The team also 
developed a migration risk and oversight 
function to enable UBS to migrate 
6,000 people over 13 consecutive 
weekends, including 600 in one weekend. 
Throughout the programme our team 
provided critical activity support and 
a unified reporting structure to ensure 
migration was as smooth as possible.

Driving sustainability and efficiency
The new headquarters building features 
four trading floors. It is the largest single 
building in the Square Mile representing 
the highest concentration of traders in 
the City.

9
Meet the team

Andrew Keir
Assistant Director, 
Real Estate

Phil Munson
Consultant, 
Real Estate

What did we do?
 •  PMO for the rationalisation of 
seven buildings into a new HQ and 
stakeholder oversight.

 •  Integrated real estate, technology 
and construction programmes.

 •  Designed and established the 
PMO to oversee key workstreams; 
construction, IT, FM, work force 
planning, work space, migration, 
change management, and building 
decommissioning.

 •  Successful review following UBS 
internal audit of the project.

This innovative building has the highest 
standards of sustainability in terms of 
energy performance and actively supports 
sustainable employee behaviour. The 
building is geared towards transactional 
and technical efficiency, providing UBS with 
an efficient, agile and flexible workplace. 
Moreover, the new building is reinvigorating 
the local area, opening up spaces and 
new pedestrian routes. Deloitte Real 
Estate played a critical assurance role 
throughout this complex programme.

What can you do?

Key to successful PMO and Project Assurance:
a)  Thorough identification and current state 

assessment of work streams involved.
b)  Establish clear governance and reporting, 

with business engagement.
c)  Proactive monitoring of execution and risks 

across work streams.
d)  Stress testing of plans and pro‑active 

monitoring against key milestones.
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Regenerating 
Olympia London

Securing a world‑class exhibition centre for the future

A vibrant history
Olympia London, the iconic exhibition and 
events venue has been welcoming visitors 
for more than 130 years. Designed to be 
a destination for people to see, learn and 
experience major exhibitions, it currently 
hosts more than 200 events a year, 
attracting 1.6 million people to its seven 
halls across the 14 acre site in west London. 
From international horse events, fashion 
fairs to property shows, Olympia London 
has become a world renowned 
exhibition venue.

In 2017, Olympia was acquired through 
a joint venture (JV) led by privately owned 
real estate investment firms Deutsche 
Finance International (DFI) and Yoo Capital 
(YC) in a deal worth £296 million. DFI and 
YC sought a highly professional team to 
advise on both the financial transactions of 
the acquisition and the commercial 
‘innovation’ capabilities of the site. 
They looked to our specialist team to 
provide such capabilities including the due 
diligence and viability assessments of the 
acquisition from a financial and tax 
perspective.

Adding value to the site
In addition to the existing conference and 
events venue, the Olympia London 
transaction also offered redevelopment 
opportunities on 3.9 acres of available land. 
The chance to develop additional 
hospitality, leisure and residential on a site 
as centrally located as this one is rare. 
The acquisition reflects DFI and YC’s joint 
strategic aim to focus on high quality, value 
creation opportunities across London, the 
UK and Europe. The JV has an innovative 
vision for site development, looking to 
enhance their investment and enrich the 
location as a leisure destination of choice, 
whilst providing the local community with 
new work spaces.

The proposed plans for redevelopment 
required detailed financial and tax due 
diligence alongside the provision of 
advisory services from both a financial and 
commercial perspective – including 
a review of the market; threats and 
opportunities from technology; customer 
analysis; referencing; and competitor 
positioning.

‘We are delighted to have completed the Olympia London transaction. We see 
tremendous long term potential in the 14‑acre estate and an opportunity to grow 
Olympia’s status as a world‑class exhibition and events venue working with the 
existing management team and our partners to enhance the customer experience 
through expansion of the retail, leisure and hotel offerings.‘

Gavin Neilan, co‑managing partner of DFI
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Meet the team

Siobhan Godley
Partner, Tax

Ollie Hemming
Partner, Consulting

Thom Bootman
Director, Tax

Caroline Waldock
Partner, Transaction 
Services (TS)

Project at a glance

Client: Deutsche Finance 
International (DFI) and Yoo Capital (YC).
Role: Lead advisor on due diligence 
and viability assessment.
Project: To provide financial, 
commercial and tax due diligence to 
Deutsche Finance International 
(DFI) and Yoo Capital (YC) in the 
acquisition of Olympia London.

Delivering a world class venue
This is the first major transaction for the 
joint venture. Deloitte Real Estate were 
privileged to partner with this dynamic 
team and contribute seamless delivery of 
our commercial, financial and transactional 
capabilities. We are excited to be a part of 
the growth of Olympia London as it 
reinforces its status as a world class 
exhibition centre.

The deal kicks off a long‑term project to 
significantly enrich the current offering at 
Olympia London, whilst retaining and 
enhancing the prestigious events 
business. The plans will transform the site 
into a world‑leading arts, entertainment, 
exhibition and experiential district whilst 
staying true to its original heritage as an 
exhibition business. The redevelopment 
will benefit future generations as Olympia 
London is further elevated on the world 
stage as a preeminent exhibition centre.

What did we do?
 • Transaction due diligence.
 • Tax structure advice.
 • Commercial due diligence.
 • Assessment of business 
opportunities and risk to exhibition 
business.

Bringing expertise from across 
Real Estate

1.  Tax
2.  Consulting
3.  Corporate Finance – Transaction Services.

We could sense the commercial 
traction throughout the deal and 
endeavoured to work seamlessly to 
achieve a complex transaction in 
a short time period. For our client it 
was successful and the excitement of 
closing the deal was shared equally 
by the Deloitte teams.

What can you do?

a)  Engage stakeholders early to define 
objectives at the outset where there is 
a short transaction timeframe.

b)  Bring together best in class advisors 
who can work collaboratively to execute 
complex transactions.

c)  Don’t let complexity be an obstacle 
to success.
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Contacts

Planning and Development

Mathew Evans‑Pollard
Partner
mevanspollard@deloitte.co.uk

Capital Projects AdvisoryDeloitte Real Estate

Mike Cuthbert
Partner
mcuthbert@deloitte.co.uk

Valuation, Assurance and Professional Advisory

Philip Parnell
Partner
pparnell@deloitte.co.uk

Nigel Shilton
Managing Partner
nshilton@deloitte.co.uk

Real Estate Consulting

Vicky Smith
Partner
victoriasmith@deloitte.co.uk

Tax and Financial Services

David Brown
Partner 
debrown@deloitte.co.uk

Audit

Philip Doherty
Partner
philipdoherty@deloitte.co.uk
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Notes
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