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1. Applicant Review

1.1. Applicant’s Details 

Company Name(s) / Registration Number(s) 
Westfield Developments (Jersey) Limited (WDL) / 

RCD5210 

1.2. Contact Details 

Name Jamie Macfarlane 
Building No. / Name 11 

Address Line 1 Wemyss Place 

Company 
Westfield Developments Limited 

c/o Rettie & Co 
Address Line 2 

Telephone 0131 202 0055 Town / City Edinburgh 

Email Jamie.macfarlane@rettie.co.uk Postcode EH3 6DH 

1.3. Loan Details 

Loan Amount 

Applicant Submission 

The Loan Application Form requests a total loan o  for a period over 10 years. 

Comment 

Anticipated monthly timescales for the provision of the loan funds need to be confirmed 

with the applicant.  

(Redacted)

(Redacted)

(Redacted)

(Redacted)
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Loan Purpose 

Applicant Submission 

The above infrastructure costs are required to be funded during the following periods: 

Item Total Cost Delivery Period (Assumed) 

Service diversion costs Year 1 Q3 

Phase 1 roads and earthworks Year 1 Q4 – Year 2 Q3 

Phase 2 roads and bridge Year 2 Q3 – Year 3 Q1 

Gas servicing Year 3 Q1 

Site gas supply and services Year 3 Q2 

Spine road Year 2 Q3 – Year 3 Q4 

Total Year 1 Q3 – Year 3 Q4 

Comment 

The purpose of the loan aligns with the aims and principles of the funding programme. It 

aims to initiate development on site by enabling the sale / licence of serviced land to 

developers for housebuilding. 

Repayment 

Proposal 

Applicant Submission 

The applicant has provided within the cashflow account a schedule for the repayment of 

monies borrowed through the debt facility, plus interest. This is based upon repayments at 

defined dates:  

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)
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Comment 

The cashflow assumes the debt facility will conclude in Year 10 (2026). The repayments 

are linked to quarterly land receipts being received, after the Senior Debt balance has been 

paid off in Q2 2022. The cashflow assumes that this debt is 100% repaid before the 

commencement of repayments to the Scottish Government. 

Given the priority of Senior debt repayments over Scottish Government repayments it is 

vital to understand who the debt is owed to; what expenditure the debt funded and the 

rationale behind it being paid down prior to the HIF loan. The cashflow shows Senior Debt 

with a total payback of 

1.4. Financial Standing 

Financial 

Standing 

The applicant is Westfield Developments (Jersey) Limited – RCD5210 (Jersey). 

According to the Loan Application Form the company was incorporated on 13
th
 August

2015. 

No accounts or ownership information has been provided as part of the application. 

Security 

The applicant offers : 

 A first / second ranking legal charge over the land is offered by the applicant

 A floating charge over Westfield Developments (Jersey) Limited

The applicant states that “at the moment there is a loan secured against the site amounting 

to  This loan is granted a first legal charge over the land. Should the Scottish 

Government commit to funding this project this loan or a loan refinancing this one would 

enter into an inter-creditor agreement with the Scottish Government.” 

Comment 

Given the lack of ownership information provided to the Scottish Government it is vital that 

the following points are fully understood and reviewed: 

 Company ownership details - Westfield Developments (Jersey) Limited

 Company accounts - Westfield Developments (Jersey) Limited

 Creditor identity and contractual repayment arrangements

 Finalised security position

In effect, we recommend that the financial scrutiny of Westfield Developments (Jersey) 

Limited should be undertaken by specialist accountants to ensure that any loan is 

appropriately secured and the company can fulfil any repayment obligations.  

(Redacted)

(Redacted)
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Funding 

Position 

Westfield Developments (Jersey) Limited should confirm any further management / 

infrastructure costs required to be funded during the HIF repayment period in order to 

progress the development. The source of this funding should be sought. 
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2. Development Review

2.1. Location

The subject site is positioned around Westfield, a small rural village in the West Lothian Council area approximately 

4.5 miles north west of Bathgate, 6.3 miles south west of Linlithgow and 27 miles west of Edinburgh. From the 

latest statistics, Westfield has a population of around 564 (2015 West Lothian Council). The village is accessed by 

road via the B8047 and the B8028. 

There is currently a local bus route which runs approximately every hour and connects between Falkirk and 

Broxburn via Bathgate. Railway stations can be found in Bathgate, Linlithgow and Falkirk which provide a variety of 

services between Edinburgh and Glasgow daily. Edinburgh Airport is located around 18 miles east of the proposed 

development and has regular national and international flights. 

The village has a local shop but few other amenities. A wide range of shops, restaurants and supermarkets can be 

found in nearby Bathgate.  

The site is within the catchment of Westfield Primary School which includes a nursery class. The site is also within 

the catchment area for the popular Linlithgow Academy. 

Location Map 1 
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2.2. Site Description 

The site at Westfield extends to approximately 37 ha / 79 acres and surrounds the village to the east. Part of the 

site comprises Greenfield land and part of the site comprises the former Westfield Papermill which has been 

demolished. The River Avon runs through the site. 

Access to the site is via various points along the B8047 (Main Street) which runs to the north of the site and in part 

through the site to the east.  

The Westfield proposals are for around 550 new dwellings and a neighbourhood / community area, together with 

landscaping, open space and transport upgrades. 

Location Map 2 

2.3. Development Programme  

The Westfield site has been masterplanned to deliver the following development: 

 Up to 550 residential units – 15% to be affordable housing

 Creation a community / neighbourhood facility
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Westfield Developments (Jersey) Limited is progressing the development through servicing land and creating 

‘oven-ready’ plots for small to medium size developers to purchase / licence and build. Currently no works have 

completed on site.  

The consented planning application states that the land will be released in five phases of c. 110 units. We have not 

had sight of a phasing plan which demonstrates this strategy. The phasing plan provided (and within the planning 

application) shows seven phases ranging from 10 – 159 units. The plan below shows this:  

Phase Units 

W1 15 

W2 103 

W3 159 

W4 150 

1E 51 

2E 61 

3E 11 

550 
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The cashflow assumes the site is developed partly via development licences which deliver a land value on the sale 

of private housing units as they are sold to owner-occupiers. There are also three larger traditional land sales 

programmed for Q2 2022 (100 private units); Q2 2024 (100 private units); and Q2 2026 (96 private units). The 

cashflow assumes that affordable housing is delivered on site (15%).  

The table below shows the private plot sales (467 units) and values shown in the cashflow over the 10 year loan 

period.  

Purchase 

Quarter 
Units Income Total 

Purchase 

Quarter 
Units Income Total 

Purchase 

Quarter 
Units Income Total 

2.4. Ownership Details 

The entire Westfield site is owned by WDL. We have seen all of the title documents which make up this ownership 

which are as follows:  

 WLN 90 76 (minerals)

 WLN 24 510

 WLN 28 670

 WLN 30 261

 WLN 30 653

 WLN 35 168

 WLN 40 529

 WLN 42 849

 WLN 42 850

 WLN 42 851

A full title review should be undertaken by qualified legal advisor to ensure that this land is fully effective for 

development and relevant security provisions can be provided. 

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)
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2.5. Planning Position 

2.5.1. SESplan 

The current Strategic Development Plan covering West Lothian is SESplan 2013. The Housing Land Supply 

Supplementary Guidance was adopted by West Lothian Council in October 2014 and provides further detail 

regarding Policy 5 (Housing Land). The table below details the housing requirement of West Lothian: 

Area 
Housing Requirement 

2009 - 2019 

Housing Requirement 

2019 - 2024 
Totals 

West Lothian 11,420 6,590 18,010 

SESplan Area 74,840 32,720 107,560 

The current SESplan will be replaced in 2018 by the new SESplan 2016. The Proposed Plan details the new 

Housing Land Requirements:  

Area 
Housing Requirement 

2018- 2030 
Annual Average 

West Lothian 8,356 696 

SESplan Area 70,237 5,853 

2.5.2. West Lothian Local Plan 2009 

The West Lothian Local Plan (WLLP), adopted in January 2009, details the local planning strategy for West 

Lothian. This is due to be replaced by the West Lothian Local Development Plan.  

The subject site comprises housing allocations HWf1 and 

HWf2 (shown in brown on the map, left) with an estimated 

capacity of 540 residential units.  

The blue star on the plan also indicates land safeguarded 

for community facilities (Policy COM 8).  

Source: West Lothian Local Plan 2009 – Villages Proposals Map 
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2.5.3. West Lothian Local Development Plan 

The emerging West Lothian Local Development Plan (LDP) will replace the WLLP. The Proposed Plan was 

published in 2015 and the finalised version is currently under examination by the Scottish Ministers. Final adoption 

is anticipated in autumn / winter 2017. 

Within the LDP Proposed Plan, the entire subject site is 

allocated for residential development (Ref: H-WF 1) with 

an estimated capacity of 550 units. Proposal P-80 is also 

for a new primary school. 

The map shows the housing development in brown and 

the proposed new school by the red diamond. 

Source: West Lothian Proposed Local Development Plan 2015 – Villages Proposals Map 

2.5.4. Masterplan 

The Westfield masterplan was approved in the following detailed planning application: 

Reference: 1013/FUL/07 

Proposal: Erection of 481 houses and 69 flats with associated access roads, parking, landscaping and SUDS 

schemes and including land for local centre uses. 

Status: Granted (subject to conditions) 

Decision Date: 05/08/2010 

We have seen an email from West Lothian Council’s Planning Department dated 07/09/2015 confirming the 

commencement of development on site. This has initiated the above consent meaning the permission is currently 

‘live’.   

The original application was made by Baywater (Isle of Man) Ltd but their involvement has now ceased. 
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The map below shows the masterplan. 

The planning permission covers the delivery of 550 new dwellings and reserves an area for a neighbourhood / 

community facility. There will also be road upgrades, landscaping and open space. 

The planning permission is subject to 44 conditions, of which 15 have been formally discharged by West Lothian 

Council. The remaining conditions to be satisfied address the following: 

 Contamination

 SUDs

 Ground levels

 River reconstruction

 Landscaping

 Woodland management

 Boundary treatments

Land reserved for 

neighbourhood / community 

facility 
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A Section 75 Agreement was also signed (2010) in association with the above planning consent. The agreement 

was between West Lothian Council and Parker Moore (IOM) Limited. The agreement makes provision for the 

following contributions: 

Item Information Cost Timing 

Affordable 

Housing 

Commuted sum payable to the 

council. 

Since the S75 was agreed there 

has been discussions regarding 

delivering 15% affordable 

housing on site. 

£1,000,000 

50% of total payment due by the 

occupation of the 218
th

 unit.

Remaining 50% of payment due by 

the occupation of the 399
th

 unit.

Education 
Contributions to primary and 

secondary school provision. 

Denominational Secondary 

School: 

 £1,767 per house

 £1,015 per flat

Denominational Primary School: 

 £2,450 per unit

Non Denominational Secondary 

School: 

 £1,653 per house

 £620 per flat

School commissioning costs: 

 £150,000

50% of total payments due by the 

occupation of the 218
th

 unit.

Remaining 50% of payments due by 

the occupation of the 399
th

 unit.

Westfield 

Primary School 

Extension 

Phase 1- works to create a 4 

class organisation plus 30/30 

nursery. 

Phase 2- such further works as 

required to create a 6 class 

organisation plus 30/30 nursery. 

Phase 3- works to form the 

community facilities and provide 

the playing fields. 

Phase 4- such further works as 

are required to create an 8 class 

organisation plus 30/30 nursery. 

Costs to be confirmed following 

design and tendering. 

Costs of Phase 1 to be paid by the 

occupation of the 100
th

 unit.

Costs of Phase 2 and 3 to be paid by 

the occupation of the 218
th

 unit.

Costs of Phase 4 to be paid by the 

occupation of the 390
th

 unit.

Transport 
Contribution towards public 

transport improvements. 
£125,000 

Paid in 5 equal instalments of 

£25,000: 

 1
st
 payment- before the 

occupation of any residential 
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unit. 

 2
nd

 payment- on the first 

anniversary of the first 

payment.

 3
rd

 payment- on the second 

anniversary of the first 

payment.

 4
th

 payment- on the third 

anniversary of the first 

payment.

 5
th

 payment- on the fourth 

anniversary of the first 

payment.

Cemeteries 
Contribution to council towards 

provision of new cemeteries. 
£35 per unit. 

50% of total payment due by the 

occupation of the 218
th

 unit.

Remaining 50% of payment due by 

the occupation of the 399
th

 unit.

Local Centre 

The need to secure planning 

and deliver the community / 

neighbourhood facilities. 

To be delivered by the developer. 

No residential unit in the South Logie 

Brae Area to be occupied before the 

completion of the local centre. 

2.5.5. Other Planning Applications 

There have been no additional planning applications to date. 

2.6. Other Statutory Issues  

There are no listed buildings within the site boundary. The site is not within a conservation area. 

2.7. HIF Loan Funding Site Delivery Works 

The applicant has stated that IF loan funding is required to cover a number of works. These are shown 

in the cashflow as follows: 

Item Total Cost Delivery Period (Assumed) 

Service diversion costs Year 1 Q3 

Phase 1 roads and earthworks Year 1 Q4 – Year 2 Q3 

Phase 2 roads and bridge Year 2 Q3 – Year 3 Q1 

Gas servicing Year 3 Q1 

Site gas supply and services Year 3 Q2 

Spine road Year 2 Q3 – Year 3 Q4 

Total Year 1 Q3 – Year 3 Q4 

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)

(Redacted)



Westfield, West Lothian 

Housing Infrastructure Fund – Loan Application Review 

The Scottish Government July 2017 14 

The application states “these costs are estimates and tenders can be refreshed once the application advances. 

Details will be provided as the designs and cost plans are expanded.”  

We would recommend that updated costs are established and these are verified by qualified cost engineers on 

your behalf. Updated costs will require to be input into the cashflow to ascertain the impact on financial viability and 

payback outputs.  

2.8. Development Review Conclusion 

The applicant’s strategy for Westfield is to ‘pump-prime’ development areas in order to create serviced plots for 

licensing agreements and land sales. Subsequent disposal of this land to developers will seek to benefit from the 

value uplift derived from servicing the plots through readying and de-risking the development opportunities for 

eventual construction of residential uses. Westfield Developments (Jersey) Limited’s input prior to disposal is 

anticipated to include delivering the enabling infrastructure – the management of planning gain requirements need 

to be confirmed with the applicant as these costs are not explicitly referred to in the cashflow calculations. 

Westfield Developments (Jersey) Limited’s approach of servicing and parcelling land for disposal is a commonly 

undertaken process as the phased land sales to builders can maximise disposal prices through creating ‘oven-

ready’ appropriately sized plots. Providing lots of around 100 units should give developers more confidence in their 

ability to model a profitable development strategy in a calculable timeframe and thus allow higher pro-rata bids to 

be lodged, with less risk factored into financial appraisals.  

In addition, the applicant is looking to provide development licences to builders with the title being released on sale 

of the completed units. This is an understandable strategy and partly de-risks development for housebuilders as it 

allows the land price to be paid once revenues have been received. This should increase the marketability of the 

site, especially to small and medium sized builders, and support slightly higher land values given the lower interest 

costs incurred. Despite this, there is increased risk to the landowner as delayed house sales will also delay the land 

receipts. In effect, the land price payment schedule is speculative rather then guaranteed through a contractual 

arrangement. Overall, we are supportive of the licensing approach as a means of initiating housebuilder interest at 

Westfield.    

This serviced land sale model is an established process for land disposal and it is our view that in the current 

climate it is the preferable method to attract builders to the West Lothian site. Housebuilders currently prefer to 

avoid sites with high upfront costs unless the market in that location is particularly strong. We would suggest that in 

this location the provision of smaller sized serviced plots would be much more attractive to developers compared to 

unserviced, despite the inevitable price uplift for oven-ready land.  

Given this position at present it is apparent that the responsibility for the initiation of development will likely rest with 

Westfield Developments (Jersey) Limited’s. Therefore the viability of the urban expansion area is dependant upon 

the internal commercial outcomes of the strategy rather than the strategy itself. It is our view that there is no 

inherent issue with the choice of strategy undertaken rather analysis needs to evaluate how this strategy is being 

progressed and whether the local housing market is suitable to allow this method to deliver the proposed housing.  
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3. Commercial Viability

3.1. Demographic Review

3.1.1. Deprivation

The Scottish Index of Multiple Deprivation (SMID) tracks the most / least deprived areas of across Scotland. 

“Deprivation” considers numerous factors including income, employment, housing, health and education and does 

not just focus on income; lack of local resources lead to an area being considered deprived.  

The map below shows the deprivation levels within Westfield. On the whole the housing stock in Westfield is poor 

quality and the average household income is low. New development in the village would improve the quality of the 

housing stock and likely improve the deprivation rating.  

It is interesting to note that in nearby settlements including Armadale, the areas where new build development has 

occurred are shown in shades of blue on the map (least deprived areas). This proves the ability of housebuilders to 

create higher value, attractive developments within areas where the majority of the settlement is considered to 

have some level deprivation (shown in shades of red on the map). 

SMID map showing deprivation in The Area (2016) 

Source: SMID (2016) 
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3.2. Housing Market Commentary 

3.2.1. Market Overview 

The residential market in Scotland is currently steady, with a 1% annual increase in the number of transactions 

during the year ending 2017Q1, according to the Registers of Scotland (ROS). The number of annual transactions 

reached 100,413, which is the highest since the year ending 2008Q1. Quarterly data reveals slightly better 

performance compared with annual figures. The number of Scottish transactions increased by 3% during 2017Q1 

compared with 2016Q1. 

Alongside a rise in transactions, Scottish house prices have also grown at the beginning of this year. According to 

the UK Government house price index, the average price in Scotland increased by 0.7% between March 2016 and 

March 2017. The average house price reached £137,139, which is 5% higher than the 10-year average for March. 

Meanwhile, the Nationwide Building Society reported a 2.9% annual increase in the average house price in 

Scotland between 2016Q1 and 2017Q1. The simple average transaction price in Scotland also increased by 2.1% 

over the same period, according to the ROS. 

Overall house price growth has been lifted by strong performance across commuter and suburban locations around 

Edinburgh and Glasgow. However, prices have been suppressed by the slowdown in the Aberdeen area market 

due to difficulties in the energy market and higher rates of Land and Buildings Transaction Tax (LBTT) impacting 

sales above £400,000, according to our research. 

Residential transactions and average price in Scotland 

Source: Registers of Scotland 
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3.2.2. Mortgage lending 

Mortgage lending plays a fundamental role in the Scottish housing market, with typically around two-thirds of 

transactions dependent on loans for house purchasing, according to the Council of Mortgage Lenders data. The 

number of mortgages across Scotland for house purchasing fell by 2% during the year ending March 2017.  

The average mortgage rate for house purchases and remortgages across the UK during March 2017 was 2.23%, 

compared to almost 6% during the peak of the market in 2007. However, the best mortgage rates are restricted to 

those with high levels of equity. Even though mortgage rates are at their lowest level since 2002, banks continue to 

be cautious with regard to mortgage approvals.  

Looking ahead, overall UK lending for house purchasing was 12% lower during March 2017 compared to March 

2016. Furthermore, the number of mortgage approvals for house purchasing, which precedes future house 

purchase loans, fell annually by 4% during March 2017. These falls will ultimately lead to a slight drop in overall 

transactions in 2017 and 2018, which reflects current economic and political uncertainty. 

3.2.3. LBTT impact 

The top end of the Scottish residential market is beginning to adjust to increased levels of taxation, since the 

introduction of LBTT in April 2015. However, the recovery is mainly taking place up to £800,000 and also above £1 

million. It is centred in and around the city locations of Edinburgh and Glasgow, with country and rural locations still 

constrained up to £600,000. 

3.2.4. Help to Buy schemes 

There were 9,969 sales in Scotland under the Help to Buy Mortgage Guarantee scheme, making up 13% of all 

such sales across the UK between October 2013 and March 2016. There were a further 8,160 new build sales 

under the Help to Buy Scotland scheme over the same period. The total 18,129 sales under both Help to Buy 

schemes made up 8% of all residential sales in Scotland between October 2013 and March 2016. 

3.2.5. Regional performance 

Market growth is continuing to spread out to locations that were lagging following the housing market downturn. 

These include Clackmannanshire and Inverclyde, where the annual growth in residential transactions was higher 

than the figure for Scotland as a whole. This is mainly due to an increase in house building, coupled with attainable 

house prices and improving transport links. Annual transactional growth in commuter locations, such as Midlothian 

and Renfrewshire, was among the highest in Scotland. However, a lack of supply, coupled with the impact of LBTT 

has reduced the rate of sales growth in the traditional hotspots of Edinburgh, Glasgow, Stirlingshire, East 

Dunbartonshire and East Renfrewshire. 
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Annual change in transactions – YT 2017Q1 compared to YT 2016Q1 

Source: Registers of Scotland 

3.2.6. Values forecast 

When we announced our five year forecasts in 2015, we were anticipating that a stable economic backdrop would 

provide a period of relatively strong price growth whilst interest rates remained low. The EU Referendum vote has 

forced the market to change gear and create uncertainty. Against this new backdrop, our forecasts are for slower 

growth over the next two years.  

Although we are expecting economic growth to remain positive, households will face weaker income growth and 

there may be some job losses over the next two years. The period of negotiation with the EU is likely to be a 

rollercoaster of confidence, with volatile sentiment indicators and lower levels of business investment. While falling 

mortgage interest rates will create some capacity for house price growth over the next two years, buyers are 

unlikely to want to stretch their finances much further in uncertain times. So it is difficult to see any significant 

potential for house price growth until the terms of the withdrawal from the EU are agreed and economic growth 

picks up. 

Brexit negotiations are expected to be concluded by early 2019, bringing to an end the two-year period of greatest 

uncertainty. As buyer confidence returns, low mortgage rates should mean there is capacity for a small bounce-

back in house prices. 

It is anticipated that economic growth will return to trend from 2020, but this is likely to coincide with some gradual 

upward pressure on interest rates. Brightening economic prospects should lift consumer sentiment, but increasing 

interest rates will work as a brake on potential house price growth in this period. 

-25% -20% -15% -10% -5% 0% 5% 10% 15% 20% 

Aberdeen City 

Aberdeenshire 

West Dunbartonshire 

Edinburgh City 

Angus 

East Renfrewshire 

Stirling 

Fife 

Glasgow City 

Moray 

SCOTLAND 

East Dunbartonshire 

North Lanarkshire 

West Lothian 

East Lothian 

Perth and Kinross 

South Lanarkshire 

D&G 

East Ayrshire 

South Ayrshire 

North Ayrshire 

Falkirk 

Dundee City 

Scottish Borders 

Argyll and Bute 

Inverclyde 

Highland 

Midlothian 

Renfrewshire 

Clackmannanshire 



Westfield, West Lothian 

Housing Infrastructure Fund – Loan Application Review 

The Scottish Government July 2017 19 

Over the next five years, Scotland is likely to continue to see price growth in line with the North of England, with the 

strongest growing markets focused in the central belt. Aberdeen, which showed the strongest post credit crunch 

growth, will continue to be a drag on the national numbers as long as oil prices remain low. 

Our advice for the short and mid term remains that realistic pricing will be key to aligning buyer and seller 

expectations across the residential market. Over time, greater political and economic stability will boost sentiment 

and we expect this to provide the trigger for a recovery in prices. 

Scotland mainstream residential values forecast 

Year 

Mainstream 

values  

annual change 

forecast 

2017 -2.5%

2018 1.5% 

2019 5.0% 

2020 2.0% 

2021 3.0% 

5-year growth 9.2% 

Source: Savills Research 

3.3. West Lothian Market Summary 

3.3.1. Registers of Scotland Quarterly Statistics 

Based upon Registers of Scotland Quarterly Statistics, below, it can be seen that the West Lothian market has 

seen steady house price growth in recent years although this trend seems to be slowing / reversing in the last year.  

West Lothian Quarterly Residential Average Prices 

Quarter Average Price Year – Year % Change 

Q2 2013/14 £144,887 4.1% 

Q3 2013/14 £143,804 3.5% 

Q4 2013/14 £132,952 0.5% 

Q1 2014/15 £147,140 10.4% 

Q2 2014/15 £153,550 6.0% 

Q3 2014/15 £153,691 6.9% 

Q4 2014/15 £159,139 19.7% 

Q1 2015/16 £154,698 4.9% 

Q2 2015/16 £162,275 5.7% 

Q3 2015/16 £163,955 6.7% 
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Q4 2015/16 £155,308 -2.4%

Q1 2016/17 £164,981 6.6% 

Q2 2016/17 £158,523 -2.3%

Q3 2016/17 £156,873 -4.3%

Q4 2016/17 £141,689 -8.8%

The table below illustrates the year on year changes in transaction volumes across West Lothian. Overall, sales 

rates have been generally increasing over the last four years but large fluctuations are present within this trend. 

West Lothian Quarterly Transaction Volumes 

Quarter Transactions Year – Year % Change 

Q2 2013/14 647 75.0% 

Q3 2013/14 753 84.1% 

Q4 2013/14 589 148.5% 

Q1 2014/15 713 80.5% 

Q2 2014/15 735 13.6% 

Q3 2014/15 765 1.6% 

Q4 2014/15 464 -21.2%

Q1 2015/16 797 11.8% 

Q2 2015/16 892 21.4% 

Q3 2015/16 888 16.1% 

Q4 2015/16 572 23.3% 

Q1 2016/17 853 7.0% 

Q2 2016/17 871 -2.4%

Q3 2016/17 851 -4.2%

Q4 2016/17 661 15.6 
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3.3.2. Second Hand Westfield Comparables 

Westfield has had no new build development. The focus of the comparables below is on second hand modern 

properties and therefore, we have considered nearby Armadale and Bathgate as comparable locations.  

We have had consideration of a number of re-sales within the area. This includes development re-sales (re-sales of 

homes for which their original prices are available), second hand sales and current second hand availability. 

Development Resales 

Ferrier Way, Armadale - Taylor Wimpey 

Ferrier Way is a development of 85 houses by Taylor Wimpey. The homes are a mixture of 2, 3, 4 and 5 bedroom 

terraced, semi detached and detached houses. The development has sold out and the key statistics are: 

Dates | July 2014 – March 2017 

Average Sqft | 1,216 

Average Price | £201,098 

Average £/Sqft | £165 

Rate of Sale | 2.7 per month  

Since the development completed, there has been one re-sale on the second hand market: 

Plot Type Description Sqft Price Psf Status Date Resale Psf Change Date 

16 Stewart 4 bedroom detached house 1,581 £225,000 £142 Settled 24/06/2015 £239,000 £151 6% 03/06/2016 

Liberty Park, Bathgate – Miller Homes 

Liberty Park is a development of 76 houses by Miller Homes. The homes are a mixture of 3 bedroom semi 

detached and 4 detached houses. The development has sold out and the key statistics are: 

Dates | December 2014 – March 2017 

Average Sqft | 1,189 

Average Price | £201,921 

Average £/Sqft | £170 

Rate of Sale | 2.8 per month  

Since the development completed, there has been one re-sale on the second hand market: 
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Plot Type Description Sqft Price Psf Status Date Resale Psf Change Date 

55 Crompton 4 bedroom detached house 1,340 £224,000 £167 Settled 26/06/2015 £233,500 £174 4% 24/03/2017 

Inchcross Grange, Bathgate – Barratt Homes 

Inchcross Grange is a development of 164 houses by Barratt Homes. The homes are a mixture of 3 bedroom semi 

detached and 3 and 4 detached houses. The development is ongoing and the key statistics are: 

Dates | March 2014 – Present 

Average Sqft | 1,175 

Average Price | £208,735 

Average £/Sqft | £178 

Rate of Sale | 4.0 per month  

Since the development commenced, there have been two re-sales on the second hand market: 

Plot Type Description Sqft Price Psf Status Date Resale Psf Change Date 

2 Brodie 
3 bedroom semi detached 

house 
887 £158,995 £179 Settled 01/05/2015 £162,000 £183 20/01/2017 2% 

24 
Drummon

d 
4 bedroom detached house 1,495 £236,995 £159 Settled 13/02/2015 £240,000 £161 04/11/2016 1% 

AVERAGE 1,191 £197,995 £166 £201,000 £169 2% 

Reiver Grange, Bathgate – Charles Church 

Reiver Grange is a development of 55 houses by Charles Church. The homes are a mixture of 2 bedroom 

apartments, 4 bedroom townhouses and 4, 5 and 6 bedroom detached houses. The development has sold out and 

the key statistics are: 

Dates | May 2013 – January 2016 

Average Sqft | 1,133 

Average Price | £188,904 

Average £/Sqft | £167 

Rate of Sale | 1.7 per month  

Since the development completed, there has been one re-sale on the second hand market: 

Plot Type Description Sqft Price Psf Status Date Resale Psf Change Date 

336 Callander 5 bedroom detached house 1,600 £313,995 £196 Settled 20/11/2014 £270,000 £169 -14% 08/07/2016 
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Duchess Grange, Bathgate – Persimmon Homes 

Duchess Grange is a development of 32 houses by Persimmon Homes. The homes are a mixture of 2 and 3 

bedroom terraced, 3 bedroom semi detached and 3 and 4 bedroom detached houses. The development has sold 

out and the key statistics are: 

Dates | August 2014 – April 2016 

Average Sqft | 782 

Average Price | £134,293 

Average £/Sqft | £172 

Rate of Sale | 1.6 per month  

Since the development completed, there has been one re-sale on the second hand market: 

Plot Type Description Sqft Price Psf Status Date Resale Psf Change Date 

111 Portree 2 bedroom mid terraced house 613 £110,950 £181 Settled 30/10/2015 £120,000 £196 8% 09/12/2016 

Availability 

Property Description Asking Price Launch Date 

3 Burnvale Avenue, 

Bathgate, EH48 2SY 

5 bedroom detached house 

Charles Church Hermitage Grange development – 

Raeburn – 2,221 sq ft 

Originally sold in 2006 for an unknown price 

Offers Over 

£340,000 

(£153 psf) 

31/01/2017 

35 Etna Court, 

Armadale, EH48 2TD 

4 bedroom detached house 

1,539 sq ft 

Offers Over 

£245,000 

(£159 psf) 

14/07/2017 

56 James Young 

Road, Bathgate, 

EH48 2UP 

5 bedroom detached house 

Charles Church Albion Gardens development – Melford – 

2,087 sq ft 

Originally sold in November 2011 for £305,000 (£146 psf)  

Offers in Excess of 

£340,000 

(£163 psf) 

05/06/2017 
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9 Windyknowe Park, 

Bathgate, EH48 2DY 

5 bedroom detached house 

2,217 sq ft 

Offers Over 

£325,000 

(£147 psf) 

14/06/2017 

4 Fitzallan Place, 

Bathgate, EH48 2UN 

4 bedroom detached house 

Barratt Homes Castlepark View development – 

Lymington – 1,750 sq ft 

Originally sold in January 2009 for £254,995 (£146 psf) 

Offers Over 

£275,000 

(£157 psf) 

14/07/2017 

105 Meadowpark 

Avenue, Bathgate, 

EH48 2ST 

4 bedroom detached house 

Kier Homes Meadowfield Park development – Crichton – 

1,530 sq ft 

Originally sold in September 2007 for £239,995 (£157 

psf) 

Offers Over 

£263,000 

(£172 psf) 

05/07/2017 

39 Dalyell Place, 

Armadale, EH48 2QB 

5 bedroom detached house 

1,604 sq ft 

Offers Over 

£245,000 

(£153 psf) 

31/03/2017 

33 Meadowpark 

Crescent, Bathgate, 

EH48 2SX 

4 bedroom detached house 

Kier Homes Meadowfield Park development – Locinvar – 

1,364 sq ft 

Originally sold in August 2006 for £227,795 (£167 psf) 

Fixed Price 

£245,000 

(£180 psf) 

25/04/2017 

Under Offer 

Property Description Achieved Price Sale Date 

1 Ure Place, 

Armadale, EH48 3GL 

4 bedroom detached house 

Taylor Wimpey Ferrier Path development – Monro – 

1,510 sq ft 

Originally sold in March 2013 for £236,842 (£157 psf) 

Under offer 

Offers Over 

£260,000 

(£172 psf) 

U/O 
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32 Station Road, 

Bathgate, EH48 3GP 

4 bedroom detached house 

Taylor Wimpey Ferrier Way development – Geddes – 

1,340 sq ft 

Originally sold in July 2015 for £218,000 (£163 psf) 

Under offer 

Offers Over 

£219,950 

(£164 psf) 

U/O 

3.4. Land Market Review 

The generally improved Scottish housing market is now supporting greater demand for residential development 

sites from PLC housebuilders and private developers in certain locations. National builders are undertaking the 

majority of the large scale residential developments and these operators have reported steadily increasing profits 

over the last three years, on the back of improved efficiencies, the building out of cheaper land acquired in the 

downturn, and selective development with a higher value product mix. New build completions, while running at just 

over half the levels achieved prior to the downturn, are slowly recovering in line with the rebuilding of housebuilder 

profit. 

Private Sector New Build Starts / Completions 2006-2015 

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 

Starts Scotland 23,587 20,642 15,664 9,350 8,899 9,956 10,523 10,707 12,951 12,876 

Completions Scotland 21,353 21,679 17,732 11,343 11,206 9,971 9,945 10,470 12,122 12,362 

Starts East Lothian Council 809 299 349 239 186 163 198 230 170 278 

Complet. East Lothian Council 862 412 315 217 213 120 246 180 236 265 

Source: Scottish Government 

Within Scotland the market is not consistently strong across the country with sites in less desirable areas or with 

poor accessibility into the main cities still finding demand constrained. House builders are not generally attracted by 

lower land prices for these sites given they do not meet the sales rate requirement of around 3 sales per month. 

This rate is being achieved and bettered in some of the stronger locations however, as mentioned, in secondary 

and tertiary areas this rate is proving hard to maintain. The result of this is closing dates for appropriate sites have 

been very competitive as many builders target the same opportunity, increasing prices for these land assets back 

to around 2007 levels.  

The optimum size for development sites is around 70 - 150 units with planning consent in place if possible, 

although this is becoming less of a requirement as competition for prime sites increases. Larger sites are 

increasingly in demand, in the stronger urban and suburban areas, as sales rates increase and developers require 

greater scale to meet overall unit number targets.  

At present land buying is being progressed very cautiously by housebuilders as they wait until the impacts of Brexit 

to materialise, or at least become clearer. While house purchases are continuing by owner-occupiers, confidence in 

the future is the key factor creating uncertainty in land purchase strategy from the large PLC’s.  
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Within West Lothian new build starts / competition have been gradually increasing since 2011. This can be 

attributed to a number of large scale development sites across the council area and the improving rates of sale 

being achieved in those commuter locations providing easy access to Edinburgh or Glasgow.  

At present we view the impact of Brexit on the residential land market as being difficult to predict given a 

divergence in signs being displayed within the market. Firstly, it seems as if the owner-occupier housing market 

has reacted cautiously to Brexit but house transactions are still occurring at relatively ‘normal’ price levels and 

housebuyers are still active. Attractive mortgage rates, lower interest rates, previously robust housing demand 

levels and little initial negative impacts on the real economy (at this early stage) are ensuring house sales haven’t 

‘fallen off a cliff’. Despite this some builders are factoring in higher profit levels into offers for land purchasers in 

non-prime areas and this may have a constraining effect upon these land prices until greater certain regarding 

leaving the EU is achieved. This is because developer sentiment seems to be that although this is a mainly political 

crisis there is a strong possibility it will have a negative impact upon the housing market as the effects spread 

through the real economy. This sceptical outlook is seen in diminishing housebuilder share values and 

consultations with builders who have indicated that they are re-appraising land purchases.  
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3.5. New Build Development Comparables 

Within Westfield there has been no new build development. We have therefore considered the nearby settlements 

of Armadale and Bathgate where there has been a lot of new build development over the last few years. These are 

larger settlements with established amenities but provide good comparables to the subject site.  

Below we have analysed the key sales data and included some further detail regarding plots which have sold since 

2016. 

Map showing new build development comparables 

Subject Site 
Southdale Meadows, Bellway 
Homes 

Ferrier Way, Taylor Wimpey 

Meadow Lea, Taylor Wimpey Liberty Park, Miller Homes 
Duchess Grange, Persimmon 
Homes 

Inchcross Grange, Barratt 
Homes 
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3.5.1. Southdale Meadows, Armadale – Bellway Homes 

Sales Duration: August 2014 – July 2017 

Total: 85 

Sales to Date: 85 

Average Rate of Sale: 2.4 per month 

Plot Mix 

Development 
2 bedroom terraced 

house 

3 bedroom terraced 

house 

3 bedroom semi 

detached house 

3 bedroom detached 

house 

4 bedroom detached 

house 

85 8 8 16 23 30 

Averages 

Average Sq Ft Average Price Average £ / psf 

2 bedroom terraced house 745 £126,495 £170 

3 bedroom terraced house 815 £139,620 £171 

3 bedroom semi detached house 891 £149,120 £167 

3 bedroom detached house 1,075 £186,606 £174 

4 bedroom detached house 1,274 £211,120 £166 

OVERALL DEVELOPMENT 1,036 £174,874 £169 

Sold Prices 

Plot Type Description Sqft Price Psf Status Date 

24 Oakmont 4 bedroom detached house 1203 £197,995 £165 Settled 08/01/2016 

28 Rosedale 3 bedroom detached house 1084 £182,995 £169 Settled 07/01/2016 

29 Rosedale 3 bedroom detached house 1084 £183,995 £170 Settled 18/03/2016 

30 Avondale 4 bedroom detached house 1410 £226,995 £161 Settled 19/08/2016 

31 Victoria 4 bedroom detached house 1315 £214,995 £163 Settled 24/05/2016 

32 Oakmont 4 bedroom detached house 1203 £199,995 £166 Settled 09/05/2016 

33 Rosedale 3 bedroom detached house 1084 £183,995 £170 Settled 15/04/2016 

34 Rosedale 3 bedroom detached house 1084 £186,995 £173 Settled 09/09/2016 

35 Kinloch 3 bedroom semi detached house 928 £156,995 £169 Settled 16/09/2016 

36 Kinloch 3 bedroom semi detached house 928 £156,995 £169 Settled 30/09/2016 

37 Sandhill 3 bedroom semi detached house 828 £145,995 £176 Settled 07/10/2016 

38 Sandhill 3 bedroom semi detached house 828 £145,995 £176 Settled 14/10/2016 

39 Rosedale 3 bedroom detached house 1084 £188,995 £174 Settled 28/10/2016 
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40 Oakmont 4 bedroom detached house 1203 £207,995 £173 Settled 04/11/2016 

41 Oakmont 4 bedroom detached house 1203 £207,995 £173 Settled 11/11/2016 

42 Rosedale 3 bedroom detached house 1084 £191,995 £177 Settled 09/01/2017 

43 Avondale 4 bedroom detached house 1410 £230,995 £164 Settled 02/02/2017 

44 Belfry 3 bedroom detached house 1050 £220,000 £210 Settled 14/02/2017 

45 Rosedale 3 bedroom detached house 1084 £195,995 £181 Settled 23/02/2017 

46 Oakmont 4 bedroom detached house 1203 £210,995 £175 Settled 17/04/2017 

53 Victoria 4 bedroom detached house 1315 £215,995 £164 Settled 05/08/2016 

54 Oakmont 4 bedroom detached house 1203 £201,995 £168 Settled 01/06/2016 

55 Rosedale 3 bedroom detached house 1084 £184,995 £171 Settled 25/05/2016 

56 Rosedale 3 bedroom detached house 1084 £185,995 £172 Settled 22/07/2016 

58 Oakmont 4 bedroom detached house 1203 £202,995 £169 Settled 12/08/2016 

60 Avondale 4 bedroom detached house 1410 £229,995 £163 Settled 02/12/2016 

61 Victoria 4 bedroom detached house 1315 £217,995 £166 Settled 08/12/2016 

62 Victoria 4 bedroom detached house 1315 £217,995 £166 Settled 16/12/2016 

63 Sandhill 3 bedroom semi detached house 828 £149,995 £181 Settled 21/02/2017 

64 Sandhill 3 bedroom semi detached house 828 £149,995 £181 Settled 02/03/2017 

65 Avondale 4 bedroom detached house 1410 £226,995 £161 Settled 24/05/2016 

66 Oakmont 4 bedroom detached house 1203 £199,995 £166 Settled 06/05/2016 

67 Rosedale 3 bedroom detached house 1084 £186,995 £173 Settled 22/04/2016 

68 Gullane 3 bedroom end terraced house 745 £133,995 £180 Settled 08/04/2016 

69 Cypress 2 bedroom mid terrace house 745 £127,995 £172 Settled 29/04/2016 

70 Cypress 2 bedroom mid terrace house 745 £127,995 £172 Settled 18/05/2016 

71 Gullane 3 bedroom end terraced house 745 £136,995 £184 Settled 10/06/2016 

72 Gullane 3 bedroom end terraced house 745 £133,995 £180 Settled 24/03/2016 

73 Cypress 2 bedroom mid terrace house 745 £126,995 £170 Settled 26/02/2016 

74 Cypress 2 bedroom mid terrace house 745 £126,995 £170 Settled 26/02/2016 

75 Gullane 3 bedroom end terraced house 745 £133,995 £180 Settled 01/04/2016 

81 Belfry 3 bedroom detached house 1050 £180,995 £172 Settled 11/03/2016 

82 Belfry 3 bedroom detached house 1050 £181,995 £173 Settled 18/03/2016 

83 Oakmont 4 bedroom detached house 1203 £202,995 £169 Settled 24/06/2016 

84 Victoria 4 bedroom detached house 1315 £216,995 £165 Settled 15/07/2016 

85 Avondale 4 bedroom detached house 1410 £228,995 £162 Settled 30/09/2016 

3.5.2. Ferrier Way, Armadale – Taylor Wimpey 

Sales Duration: July 2014 – March 2017 

Total: 85 

Sales to Date: 85 

Average Rate of Sale: 2.7 per month 
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Plot Mix 

Development 
2 bedroom 

terraced house 

3 bedroom 

terraced house 

3 bedroom semi 

detached house 

3 bedroom 

detached house 

4 bedroom 

detached house 

5 bedroom 

detached house 

85 6 4 12 3 55 5 

Averages 

Average Sq Ft Average Price Average £ / psf 

2 bedroom terraced house 686 £131,913 £192 

3 bedroom terraced house 826 £141,245 £171 

3 bedroom semi detached house 862 £149,449 £173 

3 bedroom detached house 1,002 £170,998 £171 

4 bedroom detached house 1,342 £220,401 £164 

5 bedroom detached house 1,694 £252,599 £149 

OVERALL DEVELOPMENT 1,216 £201,098 £165 

Sold Prices 

Plot Type Description Sqft Price Psf Status Date 

1 Douglas 4 bedroom detached house 1110 £197,495 £178 Settled 16/12/2016 

2 Fairbairn 4 bedroom detached house 1190 £207,995 £175 Settled 25/11/2016 

3 Monro 4 bedroom detached house 1496 £254,000 £170 Settled 12/12/2016 

4 Balfour 3 bedroom semi detached house 826 £146,000 £177 Settled 09/12/2016 

5 Balfour 3 bedroom semi detached house 826 £146,500 £177 Settled 16/12/2016 

6 Chalmers 3 bedroom detached house 990 £169,995 £172 Settled 04/03/2016 

11 Douglas 4 bedroom detached house 1110 £179,995 £171 Settled 19/02/2016 

26 Stewart 4 bedroom detached house 1581 £249,995 £158 Settled 15/06/2017 

27 Geddes 4 bedroom detached house 1340 £229,995 £172 Settled 07/06/2017 

28 Maxwell 4 bedroom detached house 1470 £241,995 £165 Settled 12/05/2017 

29 Geddes 4 bedroom detached house 1340 £229,995 £172 Settled 28/04/2016 

30 Monro 4 bedroom detached house 1527 £257,000 £168 Settled 24/03/2017 

42 Stewart 4 bedroom detached house 1581 £243,500 £154 Settled 26/02/2016 

43 Wallace 5 bedroom detached house 1694 £252,000 £149 Settled 26/08/2016 

44 Maxwell 4 bedroom detached house 1470 £239,000 £163 Settled 18/08/2016 

45 Stewart 4 bedroom detached house 1581 £245,000 £155 Settled 29/07/2016 

46 Maxwell 4 bedroom detached house 1470 £230,000 £156 Settled 01/07/2016 

47 Geddes 4 bedroom detached house 1340 £221,495 £165 Settled 30/06/2016 
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48 Fairbairn 4 bedroom detached house 1220 £204,995 £168 Settled 24/06/2016 

49 Douglas 4 bedroom detached house 1110 £194,495 £175 Settled 27/05/2016 

50 Geddes 4 bedroom detached house 1340 £220,495 £165 Settled 30/05/2016 

51 Maxwell 4 bedroom detached house 1470 £235,000 £160 Settled 10/06/2016 

52 Monro 4 bedroom detached house 1496 £250,000 £167 Settled 01/07/2016 

54 Balfour 3 bedroom semi detached house 826 £144,000 £174 Settled 30/09/2016 

55 Balfour 3 bedroom semi detached house 826 £145,000 £176 Settled 30/09/2016 

56 Balfour 3 bedroom end terraced house 826 £140,995 £171 Settled 30/09/2016 

57 Andrew 2 bedroom mid terraced house 686 £129,500 £189 Settled 07/10/2016 

58 Andrew 2 bedroom mid terraced house 686 £129,995 £189 Settled 07/10/2016 

59 Andrew 2 bedroom mid terraced house 686 £130,995 £191 Settled 14/10/2016 

60 Balfour 3 bedroom end terraced house 826 £138,995 £168 Settled 21/10/2016 

61 Balfour 3 bedroom semi detached house 826 £143,500 £174 Settled 28/10/2016 

62 Balfour 3 bedroom semi detached house 826 £144,995 £176 Settled 05/06/2017 

67 Geddes 4 bedroom detached house 1340 £225,995 £169 Settled 13/01/2017 

68 Douglas 4 bedroom detached house 1110 £196,495 £177 Settled 22/12/2016 

69 Geddes 4 bedroom detached house 1340 £224,995 £168 Settled 16/12/2016 

70 Maxwell 4 bedroom detached house 1470 £233,000 £159 Settled 09/02/2017 

71 Wallace 5 bedroom detached house 1694 £250,000 £148 Settled 25/11/2016 

72 Maxwell 4 bedroom detached house 1470 £236,000 £161 Settled 28/10/2016 

73 Monro 4 bedroom detached house 1496 £253,000 £169 Settled 28/10/2016 

74 Wallace 5 bedroom detached house 1694 £255,000 £151 Settled 04/11/2016 

75 Fairbairn 4 bedroom detached house 1190 £205,995 £173 Settled 03/11/2016 

76 Douglas 4 bedroom detached house 1110 £195,495 £176 Settled 11/11/2016 

77 Wallace 5 bedroom detached house 1694 £256,000 £151 Settled 03/11/2016 

78 Maxwell 4 bedroom detached house 1470 £239,995 £163 Settled 25/11/2016 

79 Geddes 4 bedroom detached house 1340 £226,000 £169 Settled 02/12/2016 

80 Fairbairn 4 bedroom detached house 1190 £206,995 £174 Settled 25/11/2016 

81 Balfour 3 bedroom end terraced house 826 £140,995 £171 Settled 27/02/2017 

82 Andrew 2 bedroom mid terraced house 686 £131,995 £192 Settled 07/03/2017 

83 Andrew 2 bedroom mid terraced house 686 £132,995 £194 Settled 02/03/2017 

84 Andrew 2 bedroom mid terraced house 686 £135,995 £198 Settled 07/03/2017 

85 Balfour 3 bedroom end terraced house 826 £143,995 £174 Settled 15/03/2017 

3.5.3. Meadow Lea, Bathgate – Taylor Wimpey 

Sales Duration: April 2017 - Present 

Total: 78 

Sales to Date: 14 

Average Rate of Sale: 4.7 per month 
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Plot Mix 

Development 
2 bedroom 

terraced house 

3 bedroom 

terraced house 

3 bedroom semi 

detached house 

3 bedroom 

detached house 

4 bedroom 

townhouse 

4 bedroom 

detached house 

78 14 24 8 2 9 21 

Averages 

This development has just launched and we only have pricing information for four units. Therefore we have not 

considered the averages. See below for detail. 

Sold Prices 

Plot Type Description Sqft Price Psf Status Date 

17 Douglas 4 bedroom detached house 1110 £218,995 £197 Available 12/07/2017 

20 Fairbairn 4 bedroom detached house 1220 £231,995 £190 Available 12/07/2017 

21 Douglas 4 bedroom detached house 1110 £220,995 £199 Available 12/07/2017 

23 Geddes 4 bedroom detached house 1340 £250,000 £187 Available 12/07/2017 

3.5.4. Duchess Grange, Bathgate – Persimmon Homes 

Sales Duration: August 2014 – April 2016 

Total: 32 

Sales to Date: 32 

Average Rate of Sale: 1.6 per month 

Plot Mix 

Development 
2 bedroom terraced 

house 

3 bedroom terraced 

house 

3 bedroom semi 

detached house 

3 bedroom 

detached house 

4 bedroom 

detached house 

32 10 12 2 2 6 

Averages 

Average Sq Ft Average Price Average £ / psf 

2 bedroom terraced house 613 £107,711 £176 

3 bedroom terraced house 799 £135,733 £170 

3 bedroom semi detached house 805 £142,450 £177 

3 bedroom detached house 805 Pricing unavailable - 

4 bedroom detached house 1,219 £204,283 £168 
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OVERALL DEVELOPMENT 782 £134,293 £172 

Sold Prices 

Plot Type Description Sqft Price Psf Status Date 

106 Newmore 3 bedroom mid terraced house 799 £133,950 £168 Settled 26/02/2016 

108 Newmore 3 bedroom end terraced house 799 £138,950 £174 Settled 26/02/2016 

109 Newmore 3 bedroom end terraced house 799 £135,000 £169 Settled 20/05/2016 

112 Newmore 3 bedroom mid terraced house 799 £132,950 £166 Settled 10/05/2016 

113 Newmore 3 bedroom end terraced house 799 £137,950 £173 Settled 31/03/2016 

3.5.5. Liberty Park, Bathgate – Miller Homes 

Sales Duration: December 2014 – March 2017 

Total: 76 

Sales to Date: 76 

Average Rate of Sale: 2.8 per month 

Plot Mix 

Development 3 bedroom semi detached house 4 bedroom detached house 

76 24 52 

Averages 

Average Sq Ft Average Price Average £ / psf 

3 bedroom semi detached house 886 £158,456 £179 

4 bedroom detached house 1,335 £222,785 £167 

OVERALL DEVELOPMENT 1,189 £201,921 £170 

Sold Prices 

Plot Type Description Sqft Price Psf Status Date 

18 Blair 4 bedroom detached house 1111 £194,000 £175 Sold 

1 Douglas 4 bedroom detached house 1323 £235,995 £178 Settled 27/02/2017 

13 Crompton 4 bedroom detached house 1340 £224,000 £167 Settled 18/03/2016 

14 Hughes 4 bedroom detached house 1429 £230,000 £161 Settled 24/06/2016 

15 Hughes 4 bedroom detached house 1429 £230,000 £161 Settled 29/07/2016 

16 Crompton 4 bedroom detached house 1340 £219,000 £163 Settled 03/06/2016 

17 Douglas 4 bedroom detached house 1323 £219,000 £166 Settled 19/02/2016 



Westfield, West Lothian 

Housing Infrastructure Fund – Loan Application Review 

The Scottish Government July 2017 34 

19 Hughes 4 bedroom detached house 1429 £230,000 £161 Settled 24/03/2016 

20 Hughes 4 bedroom detached house 1429 £230,000 £161 Settled 17/06/2016 

21 Crompton 4 bedroom detached house 1340 £225,000 £168 Settled 20/05/2016 

22 Kennaway 4 bedroom detached house 1600 £249,995 £156 Settled 24/03/2016 

24 Hughes 4 bedroom detached house 1429 £230,000 £161 Settled 27/05/2016 

36 Blair 4 bedroom detached house 1111 £198,000 £178 Settled 24/06/2016 

37 Blair 4 bedroom detached house 1111 £198,000 £178 Settled 17/06/2016 

40 Crompton 4 bedroom detached house 1340 £225,000 £168 Settled 27/05/2016 

41 Blair 4 bedroom detached house 1111 £198,000 £178 Settled 27/05/2016 

42 Crompton 4 bedroom detached house 1340 £225,000 £168 Settled 10/06/2016 

45 Douglas 4 bedroom detached house 1323 £224,000 £169 Settled 26/08/2016 

46 Douglas 4 bedroom detached house 1323 £224,000 £169 Settled 15/09/2016 

47 Yeats 4 bedroom detached house 1538 £245,000 £159 Settled 11/08/2016 

48 Hughes 4 bedroom detached house 1429 £230,000 £161 Settled 29/07/2016 

49 Yeats 4 bedroom detached house 1538 £246,000 £160 Settled 30/09/2016 

50 Blair 4 bedroom detached house 1111 £199,000 £179 Settled 23/09/2016 

51 Douglas 4 bedroom detached house 1323 £224,000 £169 Settled 26/08/2016 

63 Douglas 4 bedroom detached house 1323 £229,995 £174 Settled 09/12/2016 

64 Humber 4 bedroom detached house 1635 £264,995 £162 Settled 25/11/2016 

65 Yeats 4 bedroom detached house 1538 £249,995 £163 Settled 14/11/2016 

66 Blair 4 bedroom detached house 1111 £199,995 £180 Settled 11/11/2016 

67 Humber 4 bedroom detached house 1635 £264,995 £162 Settled 21/10/2016 

68 Kennaway 4 bedroom detached house 1600 £259,995 £162 Settled 14/10/2016 

71 Blair 4 bedroom detached house 1111 £199,995 £180 Settled 08/02/2017 

74 Blair 4 bedroom detached house 1111 £199,995 £180 Settled 27/01/2017 

3.5.6. Inchcross Grange, Bathgate – Barratt Homes 

Sales Duration: March 2014 - Present 

Total: 164 

Sales to Date: 163 

Average Rate of Sale: 4.0 per month 

Plot Mix 

Development 
3 bedroom semi detached 

house 
3 bedroom detached house 4 bedroom detached house 

164 26 11 127 



Westfield, West Lothian 

Housing Infrastructure Fund – Loan Application Review 

The Scottish Government July 2017 35 

Averages 

Average Sq Ft Average Price Average £ / psf 

3 bedroom semi detached house 909 £164,170 £181 

3 bedroom detached house 957 £178,813 £187 

4 bedroom detached house 1,253 £220,471 £176 

OVERALL DEVELOPMENT 1,175 £208,735 £178 

Sold Prices 

Plot Type Description Sqft Price Psf Status Date 

86 Crichton 4 bedroom detached house 1104 £215,995 £196 Available 26/07/2017 

96 Fernie 4 bedroom detached house 1162 £232,995 £201 Reserved 

45 Craigievar 4 bedroom detached house 1113 £217,995 £196 Sold 

46 Airth 3 bedroom detached house 957 £189,995 £199 Sold 

47 Drummond 4 bedroom detached house 1495 £262,995 £176 Sold 

84 Fernie 4 bedroom detached house 1162 £225,495 £194 Sold 

88 Drummond 4 bedroom detached house 1495 £262,495 £176 Sold 

89 Fernie 4 bedroom detached house 1162 £226,995 £195 Sold 

90 Drummond 4 bedroom detached house 1495 £262,995 £176 Sold 

101 Balmoral 4 bedroom detached house 1401 £266,495 £190 Sold 

104 Crichton 4 bedroom detached house 1104 £213,995 £194 Sold 

105 Balmoral 4 bedroom detached house 1401 £265,995 £190 Sold 

108 Crichton 4 bedroom detached house 1104 £212,995 £193 Sold 

109 Crichton 4 bedroom detached house 1104 £212,995 £193 Sold 

113 Crichton 4 bedroom detached house 1104 £212,995 £193 Sold 

44 Balmoral 4 bedroom detached house 1401 £260,995 £186 Settled 17/07/2017 

55 Brodie 3 bedroom semi detached house 887 £167,995 £189 Settled 28/10/2016 

56 Brodie 3 bedroom semi detached house 887 £164,995 £186 Settled 25/11/2016 

57 Crichton 4 bedroom detached house 1104 £208,995 £189 Settled 16/12/2016 

58 Airth 3 bedroom detached house 957 £186,495 £195 Settled 16/12/2016 

61 Brodie 3 bedroom semi detached house 887 £163,995 £185 Settled 30/06/2016 

62 Brodie 3 bedroom semi detached house 887 £163,995 £185 Settled 23/06/2016 

64 Brodie 3 bedroom semi detached house 887 £162,995 £184 Settled 17/06/2016 

65 Fernie 4 bedroom detached house 1162 £212,995 £183 Settled 10/06/2016 

66 Airth 3 bedroom detached house 957 £182,495 £191 Settled 03/06/2016 

67 Fernie 4 bedroom detached house 1162 £212,995 £183 Settled 16/05/2016 

68 Drummond 4 bedroom detached house 1495 £249,995 £167 Settled 29/04/2016 

69 Crichton 4 bedroom detached house 1104 £201,995 £183 Settled 29/04/2016 
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70 Fernie 4 bedroom detached house 1162 £210,495 £181 Settled 21/04/2016 

71 Fernie 4 bedroom detached house 1162 £210,495 £181 Settled 08/04/2016 

72 Craigievar 4 bedroom detached house 1113 £206,495 £186 Settled 24/03/2016 

73 Drummond 4 bedroom detached house 1495 £247,995 £166 Settled 18/03/2016 

74 Fernie 4 bedroom detached house 1162 £216,995 £187 Settled 25/11/2016 

75 Drummond 4 bedroom detached house 1495 £259,995 £174 Settled 24/02/2017 

76 Craigievar 4 bedroom detached house 1113 £213,995 £192 Settled 24/02/2017 

77 Fernie 4 bedroom detached house 1162 £217,995 £188 Settled 24/02/2017 

78 Craigievar 4 bedroom detached house 1113 £213,995 £192 Settled 17/03/2017 

79 Crichton 4 bedroom detached house 1104 £211,995 £192 Settled 24/03/2017 

81 Crichton 4 bedroom detached house 1104 £211,995 £192 Settled 13/04/2017 

82 Drummond 4 bedroom detached house 1495 £260,995 £175 Settled 28/04/2017 

83 Fernie 4 bedroom detached house 1162 £222,995 £192 Settled 02/05/2017 

116 Drummond 4 bedroom detached house 1495 £260,995 £175 Settled 28/03/2017 

117 Crichton 4 bedroom detached house 1104 £210,995 £191 Settled 10/03/2017 

118 Drummond 4 bedroom detached house 1495 £259,995 £174 Settled 17/02/2017 

124 Balmoral 4 bedroom detached house 1401 £252,995 £181 Settled 19/12/2016 

126 Crichton 4 bedroom detached house 1104 £201,995 £183 Settled 22/01/2016 

137 Drummond 4 bedroom detached house 1495 £252,995 £169 Settled 29/07/2016 

138 Balmoral 4 bedroom detached house 1401 £248,495 £177 Settled 29/06/2016 

139 Airth 3 bedroom detached house 957 £185,995 £194 Settled 24/06/2016 

140 Fernie 4 bedroom detached house 1162 £212,995 £183 Settled 10/06/2016 

141 Brodie 3 bedroom semi detached house 887 £162,495 £183 Settled 26/05/2016 

142 Brodie 3 bedroom semi detached house 887 £159,995 £180 Settled 16/06/2016 

145 Brodie 3 bedroom semi detached house 887 £160,495 £181 Settled 25/02/2016 

152 Drummond 4 bedroom detached house 1495 £254,995 £171 Settled 28/07/2016 

181 Balmoral 4 bedroom detached house 1401 £266,995 £191 Settled 20/12/2016 

182 Fernie 4 bedroom detached house 1162 £222,495 £191 Settled 27/01/2017 

183 Craigievar 4 bedroom detached house 1113 £201,995 £181 Settled 10/02/2017 

184 Fernie 4 bedroom detached house 1162 £218,995 £188 Settled 17/02/2017 

185 Craigievar 4 bedroom detached house 1113 £212,995 £191 Settled 10/03/2017 

186 Crichton 4 bedroom detached house 1104 £208,995 £189 Settled 17/03/2017 

187 Crichton 4 bedroom detached house 1104 £210,995 £191 Settled 24/03/207 

188 Craigievar 4 bedroom detached house 1113 £214,995 £193 Settled 24/03/2017 

189 Fernie 4 bedroom detached house 1162 £221,495 £191 Settled 31/03/2017 

190 Craigievar 4 bedroom detached house 1113 £212,495 £191 Settled 13/04/2017 

191 Crichton 4 bedroom detached house 1104 £211,995 £192 Settled 05/05/2017 

192 Craigievar 4 bedroom detached house 1113 £215,995 £194 Settled 16/06/2017 

194 Craigievar 4 bedroom detached house 1113 £215,995 £194 Settled 13/06/2017 

196 Craigievar 4 bedroom detached house 1113 £214,995 £193 Settled 05/07/2017 

197 Fernie 4 bedroom detached house 1162 £222,995 £192 Settled 07/07/2017 
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3.6. Future Supply 

The biggest land releases near the subject site are situated in Bathgate and Armadale. The maps and tables below 

provide more details on the future supply: 

Armadale 

Source: West Lothian Proposed Local Development Plan (2015): Proposals Map 

Site Details Planning 

Emerging Local Development Plan Allocated Sites 

Colinshiel (Site A) 

20 ha 

Allocated housing site H-AM 5 for c. 135 units. Part of Armadale Core Development 

Area. 

Colinshiel (Site B) 

9 ha 

Allocated housing site H-AM 6 for c. 135 units. Part of Armadale Core Development 

Area. 
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Tarrareoch (Southdale Meadows) 

3 ha 

Allocated housing site H-AM 7 for c. 85 units. Part of Armadale Core Development 

Area. 

Tarrareoch (Remainder) 

13.6 ha 

Allocated housing site H-AM 8 for c. 265 units. Part of Armadale Core Development 

Area. 

Netherhouse (Remainder) 

6.4 ha 

Allocated housing site H-AM 11 for c. 109 units. Part of Armadale Core 

Development Area. 

Standhill (North) 

12.8 ha 

Allocated housing site H-AM 12 for c. 300 units. Part of Armadale Core 

Development Area. 

Standhill (South) 

6.3 ha 

Allocated housing site H-AM 13 for c. 100 units. Part of Armadale Core 

Development Area. 

Trees Farm 

26.6 ha 

Allocated housing site H-AM 14 for c. 350 units. Part of Armadale Core 

Development Area. 

Lower Bathville 

27.6 ha 

Allocated housing site H-AM 15 for c. 400 units. Part of Armadale Core 

Development Area. 
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Bathgate 

Source: West Lothian Proposed Local Development Plan (2015): Proposals Map 

Site Details Planning 

Current Sites 

Wester Inch (land to east of Meikle Lane) 

1.8 ha 

Allocated housing site H-BA 2 for c. 70 units. Currently being developed by Taylor 

Wimpey (Meadow Lea) providing 78 units. 

Standhill (Site A) Inchcross Grange 

13 ha 

Allocated housing site H-BA 3 for c. 177 units. Current being developed by Barratt 

Homes (Inchcross Grange) providing 164 units.  

Emerging Local Development Plan Allocated Sites 

Easton Road / Balmuir Road (Sibcas Site) 

12.8 ha 
Allocated housing site H-BA 6 for c. 298 units. 

Wester Inch, Area S 

3.1 ha 
Allocated housing site H-BA 8 for c. 76 units. 

Wester Inch, Areas X, Y, Z & AA, Wester 

Grove & The Lays 

9.3 ha 

Allocated housing site H-BA 9 for c. 61 units. 
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Wester Inch, Areas U & V (Queen’s Gait & 

Reiver Grange) 

5.3 ha 

Allocated housing site H-BA 10 for c. 121 units. Part of site (Reiver Grange) 

developed by Charles Church between 2013 and 2015 (55 units). 

Wester Inch, Phase 3 

4.3 ha 
Allocated housing site H-BA 11 for c. 86 units. 

Whitburn Road, Site A (former foundry) 

2.7 ha 
Allocated housing site H-BA 16 for c. 170 units. 

Whitburn Road (former abattoir) Allocated mixed use site H-BA 27 for c. 100 units. 

3.7. Westfield Market Review 

Westfield is currently a small village with a limited housing market and is therefore untested on a large scale for 

new build properties. The site is, however, within the catchment for Linlithgow Academy which is anticipated to be 

attractive to developers and homebuyers. Furthermore, the nearby established housing markets of Armadale and 

Bathgate have seem steady sales rates of between 1.6 and 4.7 per month with a number of sites under 

construction at the same time.  

The initial releases of land assumed to be developed by development licences will be attractive to a number of 

developers as the serviced plots and payment structure will de-risk the overall development. However, we have not 

been made aware of any developer interest in the site and prior to any loan being agreed we would recommend 

that some evidence is supplied which shows appetite to develop on site.  

We view mid-market family housing as being the target demand profile that will best maximise returns at Westfield. 

This will avoid significant exposure to the executive housing and apartment markets. Creating mid-market family 

housing will maximise land returns through targeting the appropriate demand profile, increasing development 

density and reducing build costs. 

3.8. Private Land Value Review 

In order to assess the land sale inputs within the applicant’s cashflow we have calculated a sample mix which is 

based upon the plot release size of around 110 units or around 100 private plots.  We have transposed this onto a 

notional development appraisal to accrue an opinion on headline land receipts at Westfield. 

We have based the housing schedule on the applicant’s proposals but reduced the size of the detached units to an 

average of 1,350 sq ft as we view their anticipated sizing as being too large for this location.  We have assumed 

average sizes for these units to allow an understanding of capital values. These values are a blended aggregate 

over different positions and outlooks.  

We have assumed that affordable units are to be delivered on plots separate to the private sale units. 
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100 Unit Mix 

Type Number (%) 
Av. Size (sq 

ft) 
Total sq ft Av. Price 

Av. Price 

per sq ft 
GDV 

Average Terrace 27 (27%) 807 21,789 

Average Semi 13 (13%) 1,055 13,715 

Average Detached 60 (60%) 1,350 81,000 

TOTAL 100 116,504 

In establishing the headline (greenfield / gross) land price, we have prepared a residual appraisal. Under this 

approach, the cost of construction, together with professional fees, finance costs and developer’s profit are 

deducted from total sales to arrive at a price a buyer could substantiate for the land. The drawback is that small 

variations in any one of the inputs can result in a significant alteration of the land value. For this reason it is 

desirable to cross check any residual valuation with market sales evidence on a rate per acre or rate per plot basis. 

In preparing a residual appraisal we have assumed construction commencing immediately following site 

acquisition. We have thereafter assumed unit sales commencing six months after construction starts, with a sales 

program of 3 units per month.  

The level of profit margin buyers are generally seeking lies between 15% and 25% of GDV. The lower margins only 

seem acceptable to the smaller housebuilders, who are unlikely to be typical buyers for this type of land. Weighing 

up the risks we believe a margin of 20% is appropriate as competition for the site should lead to margins being 

compressed. 

We have used inputs for contingency payments (4% of construction costs), professional fees (5% of construction 

costs), and marketing costs (around 2% of GDV) although these may vary between different housebuilders. 

(Redacted)

(Redacted)

(Redacted)

(Redacted)
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In accordance with our normal practice, we would state that these figures are for general informative purposes only 

and do not constitute a formal valuation, appraisal or recommendation. They have been prepared in the course of 

our consultancy role. In addition, we would note that that the valuation is based upon initial phases and later land 

sales should see an increase in value once the site has been established and the local environment has been 

progressed.  

3.9. Cashflow Analysis 

We have reviewed the submitted cashflow and provide the following comment upon its inputs. Assessment of 

the cashflow and associated assumptions will be indicative at this stage, given the inherent potential for 

variations in cashflow costs / revenues / timescales, but will allow an appreciation of the accuracy of the 

projections. This acceptance of some natural variance in inputs is recommended in order to develop an 

appropriate framework for later conclusions, recommendations and, potentially, funding arrangements. These 

outputs must contain the flexibility required to align with a normal development process, to a degree the Scottish 

Government deems appropriate.    

3.9.1. Cost Inputs 

The applicant’s tender report provides no information regarding estimated costs for the infrastructure works to be 

funded by the HIF loan, as set out in the submitted cashflow: 

 Services diversions and supply:

 Gas supply:

 Distributor road construction:

 Spine road:

 Earthworks:

The application states “these costs are estimates and tenders can be refreshed once the application advances. 

Details will be provided as the designs and cost plans are expanded.”  

We would recommend that updated costs are established and these are verified by qualified cost engineers on 

your behalf. Updated costs will require to be input into the cashflow to ascertain the impact on financial viability and 

payback outputs.  

Site investigations will also have to be provided in order to assess potential abnormal costs. We are not aware if 

the level of servicing permits land to be sold at a ‘headline’ rate without any further abnormal deductions and this 

requires to be clarified by the application. If any abnormal costs are deductable this will have to be reflected within 

the cashflow as a reduction in the revenues as housebuilders will factor these costs in the net price.  

We are also unaware as to the planning gain strategy at Westfield in regard to how these liabilities (see Planning 

section) will be managed by the applicant. The cashflow does not make explicit how these liabilities will be met and 

if they have been factored into the private land sale amount. If they are being met by funding out-with the HIF then 

confirmation of the source of this funding should be provided to ensure planning gain payments can be paid as 

required.   

(Redacted)
(Redacted)

(Redacted)

(Redacted)

(Redacted)
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3.9.2. Land Value Inputs 

The cashflow shows the land being sold in two methods: 

 Development licences granted with plots transferred to home purchasers

 Three larger freehold land sales of 109 units (Q2 2022), 100 units (Q2 2024) and 96 units (Q2 2026)

Development Licences 

The current private plot values incorporated into the cashflow for plot sales after development on licence are 

around e are of the view that the current private plot value income, calculated through our Development 

Appraisal, is around . Abnormal and planning gain deductions also need to be verified to understand the 

net income levels from these sales.  

Despite this, future plot sales do not incorporate an uplift in values through land price inflation. Given the potential 

to establish the site and with a presumption of general housing market inflation we would recommend that 

appropriate inflation is factored into the cashflow based upon an improving residential environment during the 

development period.  

In addition, affordable housing revenues do not seem to be accounted for within the cashflow. Calculations should 

be updated to reflect the receipt of these land payments.  

Freehold Land Sales 

The current 100 unit freehold land sales income incorporated into the cashflow equate to around  per unit. 

We are of the view that the current private land value income, calculated through our Development Appraisal, is 

around  Abnormal and planning gain deductions also need to be verified to understand the net income 

levels from these sales.  

Despite this, future land sales do not incorporate an uplift in values through land price inflation. Given the potential 

to establish the site and with a presumption of general housing market inflation we would recommend that 

appropriate inflation is factored into the cashflow based upon an improving residential environment during the 

development period.  

In addition, affordable housing revenues do not seem to be accounted for within the cashflow. Calculations should 

be updated to reflect the receipt of these land payments.  

(Redacted)
(Redacted)

(Redacted)

(Redacted)
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3.9.3. Sales Rates Inputs 

In terms of rates of sale we would suggest that the cashflow assumption of 9 private plot sales developed on 

license per quarter at the start of the sales period is a fair reflection of the private market.  

This rate of sale reflects the only private unit sales from Q2 2019 to Q1 2022. A 100 unit land sales is then 

programmed in Q2 2022 and we therefore would expect a second builder to release their product around Q4 2022. 

We are comfortable that the site can accommodate 2 housebuilders with rates of sale around to 9 private units per 

quarter per builder during this period.  

Factoring in this rate of sale we would expect the first 100 unit land parcel to sell out in around 11 quarters from Q4 

2022 which equates to Q3 2025. The second 100 unit land sale is programmed in Q2 2024 and we would expect 

the purchaser to release their product around Q4 2024. Given the licensed plot sales are programmed to cease in 

Q4 2023 there will likely only be 2 housbuilders on site at any one time which puts less pressure on the site to 

deliver sales than if 3 builders had outlets. Indeed, the third land sale of 96 units in Q2 2026 will deliver homes for 

sale at a time when the first 100 unit tranche has likely sold out, avoiding 3 housebuilders on site throughout the 

entire cashflow period. 

We therefore assess the sales rates of both the licensed plots and land sales within the submitted cashflow as 

reasonable.     
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4. Conclusions

SWOT Analysis 

Strengths Weaknesses 

Detailed planning permission  

Central belt location 

Linlithgow Academy catchment 

Lack of development track record at Westfield site 

Constrained access to amenities and infrastructure 

Limited local house prices  

Opportunities Threats 

Robust housing market in wider central belt area 

Strong demand for affordable housing 

Untested housing market in immediate area 

Lack of development track record at Westfield site 

Housing market downturn 

Introduction 

The overall principles of the application meet the objectives of the HIF loan fund (as set out in Scottish Government 

documentation) given the applicant’s requirement to promote the delivery of new build housing through the 

facilitation (promoting, servicing, and disposal / licensing) of effective housing plots as part of the wider Westfield 

masterplan. The loan will deliver vital works to facilitate housebuilding including delivering some large infrastructure 

projects.  

Information Provision 

Our review of the development programme has resulted in satisfaction that the strategy is practical given the 

information submitted. Despite this no site investigations or infrastructure costings have been provided and these 

are vital in confirming the feasibility of the development. We would expect this information to be reviewed prior to 

any loan decision being made to ensure infrastructure is deliverable at the price levels noted within the application. 

Ownership Information 

The ownership structure and funding arrangements should be assessed to ensure site expenditure can be funded 

(out-with that covered by the HIF)  and appropriate security can be provided. Given the potential for loan security 

provisions to be linked to rights over the wider development site a full title review should be undertaken to ensure 

that this land is fully effective for this purpose. A title review by suitably qualified legal advisors should be 

undertaken to ensure development is unencumbered from title restrictions. 

Given the lack of ownership information provided to the Scottish Government it is vital that the following points 

are fully understood and reviewed: 

 Company ownership details - Westfield Developments (Jersey) Limited

 Company accounts - Westfield Developments (Jersey) Limited

 Creditor identity and contractual repayment arrangements

 Finalised security position
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In effect, we recommend that the financial scrutiny of Westfield Developments (Jersey) Limited should be 

undertaken by specialist accountants to ensure that any loan is appropriately secured and the company can fulfil 

any repayment obligations. 

Land Receipts 

Current land values have been checked through our Development Appraisals. Our current private land valuation of 

around   is below the cashflow’s assumption of per 

unit.  

Despite this, future land sales do not incorporate an uplift in values through land price inflation or affordable 

housing receipts.  

We would therefore note that there may be some risk of the land sale revenues being lower and the implications of 

this should be understood through sensitivity analysis. In addition, we are unaware if this value includes deductions 

for abnormal costs and planning gain liabilities and this issue should be fully understood and the cashflow updated 

appropriately. 

Overall Financial Position 

The cashflow provided is not an overall accounting tool for Westfield Developments (Jersey) Limited as a whole. 

Rather, it takes ‘notional’ accounting positions with selected revenues and costs, excluding many financial 

transactions which will make up the overall financial performance of the company.  

The Scottish Government should therefore confirm that expenditure out-with that covered by the HIF loan can be 

met by the company over the course of the development to enable its progression. This will be linked to the 

ownership review and confirmation of the infrastructure works not funded by the SG. 

Senior Debt Repayment  

The cashflow assumes the debt facility will conclude in Year 10 (2026). The repayments are linked to quarterly 

land receipts being received, after the Senior Debt balance has been paid off in Q2 2022. The cashflow 

assumes that this debt is 100% repaid before the commencement of repayments to the Scottish Government. 

The Scottish Government should understand why cash receipts are used to pay off Westfield Developments 

(Jersey) Limited’s Senior Debt balance prior to any repayment of HIF loan funding.  We therefore recommend 

understanding how this money is being distributed, instead of it being used to repay the HIF balance.  

Given the priority of Senior Debt repayments over Scottish Government repayments it is vital to understand who 

the debt is owed to; what expenditure the debt funded and the rationale behind it being paid down prior to the 

HIF loan. The cashflow shows Senior Debt with a total payback of 

(Redacted) (Redacted)

(Redacted)
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