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About 14,500 acres
50 agricultural tenants
About 250 houses and cottages
Numerous areas of commercial and amenity woodland, inhand 
farmland and development land

Type: Large mixed landed estate in prime farming district
Services: Farm sales, residential sales, strategy and consultancy 

KEY CONTACTS:

“Over the past 15 years or so I have enjoyed 
a great working relationship with Chris and 
his colleagues.  Throughout this period their 
advice has been honest, researched, reliable 
and informed. Their work ethic, professionalism 
and attention to detail cannot be faulted.  I am 
pleased our relationship continues today and 
look forward to working together in the future.”

Simon Laird
Angus Estates Ltd.

The sale of this nationally important estate commenced in 2001, 
following the acquisition by our clients Angus Estates Ltd of the entire 
estate from CGNU (now Aviva). Between January and May 2001 sale 
agreements were reached on 49 out of 50 of the estate’s let farms. 
The majority were sold outright to the agricultural tenants. Some 
were sold in part, with some tenants renouncing their tenancy by 
agreement with Angus Estates Ltd. In the following years, the sale of 
the remainder of the estate has been a long-term asset management 
exercise. Sales have continued year-on-year, with three sales 
recently agreed in 2018. Overall, the sales process has highlighted our 
ability to negotiate constructively and cordially with a large number of 
agricultural tenants.



T H E  SA L E
Panmure Estate was one of Scotland’s most notable agricultural 
estates. The estate extended to about 14,500 acres and comprised 
some of Scotland’s most fertile farmland, with many of its former 
agricultural tenants being substantial agribusinessmen. In addition 
to the estate’s 50 tenant farms, there were about 250 dwellings, 
extensive areas of inhand farmland, potential development land, 
development sites and a wide range of commercial and amenity 
woodland, as well as the original estate policies.

C H A L L E N G E
Our initial challenge was to conduct constructive negotiations with 
the many agricultural tenants in a sensitive and cordial manner. 
Juggling the needs, requirements and wishes of these and the 
estate’s other tenants needed careful thought and consideration. At 
the same time, the acquisition of the estate by Angus Estates Ltd, for 
a substantial, eight-figure sum, was a serious commercial investment 
decision and the company’s needs and requirements had to be met.

A P P ROAC H
Our initial assessment of the estate identified and valued all the 
individual let farms, areas of inhand farmland, dwellings, potential 
development sites and woodlands.

It was widely known, and had been extensively promoted in the 
agricultural press, that the majority of the tenant farmers wished to 
acquire their landlord’s interest and become owner-occupiers. Our 
priority was therefore to quickly negotiate with the 50 tenants in a 
constructive, cordial and friendly manner. This was done to respect 
their wishes, generate momentum and inspire confidence in the 
values we were proposing.

Agreement on 49 out of the 50 tenant farms was reached over a four-
month period.

Over the following years, we have been conducting a process of 
ongoing sales and asset management. This has involved liaising with 
planning consultants and architects to promote land and sites for 
development.

Sales have been ongoing from 2001 to date, with three sales of small 
areas of land agreed in 2018, following on from the sale of the majority of 
the core estate policies of 2011. In total there have been over 100 sales.

T H E  PR E PA R AT I O N  O F  A N  OV E R A L L  SA L E S  S T R AT E GY  A N D 

S U B S E Q U E N T  W E L L- I M P L E M E N T E D  N E G OT I AT I O N S  H AV E 

D E L I V E R E D  N U M E RO U S  SA L E S  OV E R  A  15+  Y E A R  PE R I O D.

R E S U LT S
The majority of the landward area was sold on a ‘back-to-back basis’ 
to the agricultural tenants on the day of the overall estate acquisition.

Over 50 further sales have followed over the following 15-plus years.

B E N E F I T S
As a result of our initial advice, our clients had the confidence to 
acquire Panmure Estate – at the time the single largest estate 
acquisition/sale in terms of purchase price in Scotland. Our 
predictions on the probable sale proceeds from all the individual 
farms and other assets have proved to be correct, with the vast 
bulk of the farms having sales agreed within a short timescale. This 
allowed our clients to take a medium to long-term view on the sale 
of the remainder of the assets. It also allowed them to undertake a 
detailed and proactive asset management exercise on the balance 
of the estate and to sell the assets at appropriate times over the 
following 15-plus years.

In today’s value the Estate would have an asking price in excess of 
£60 million.

Get in touch with the Rettie & Co. Estates team:

11 Wemyss Place, Edinburgh, EH3 6DH
Call: 0131 220 4160 
Email: mail@rettie.co.uk
Visit: www.rettie.co.uk


