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Important Notice
This report has been prepared for planning input purposes.




Head Office
Strutt & Parker LLP

13 Hill Street, London W1J 5LQ STRUTT
Telephone +44 (0)20 7629 7282

Facsimile +44 (0)20 7629 0387 ARKER
enquiries@struttandparker.com

www.struttandparker.com

Essential Living,

c/o Lorna Henderson, Direct Dial: +44 (0) 20 7318 5050
Turley Associates, E-Mail james.brown@struttandparker.com
17 Gresse Street, Our Ref: 14032014
London,

WA1T 1QL. 14th March 2014
Dear Sirs,

100 AVENUE ROAD, SWISS COTTAGE, LONDON, NW3 (“THE SITE”).
VIABILITY/TOOLKIT REPORT, AFFORDABLE HOUSING, S.106 AND MAYORAL C.IL.
CONSIDERATIONS.

1.0 EXECUTIVE SUMMARY

1.1 We have assessed the maximum affordable housing provision that is viably sustainable within
your application scheme based upon an initial residential development proposal containing 25%
affordable (by residential Gross Internal Area excluding the Level 23 shared amenity).

1.2 We conclude that 25% affordable housing, as proposed, is not sustainable as there is a
viability shortfall of £2.57m.

1.3 Despite this, we understand that you are willing to progress the proposal with 25%
affordable in the hope that the worth of the project to Essential Living will increase in the
short to medium term. We recommend that you should only do this if no affordable housing
review mechanism is required by the London Borough of Camden (“LBC”).

1.4 We consider your proposed approach to be particularly generous bearing in mind Permitted
Development Rights enable you to pursue a residential scheme without an affordable
housing provision. Also, as you are proposing to let the proposed residential, you
may/should be able to obtain some relief with respect to recently published National
Planning Policy Guidance (NPPG) which says:-

‘in respect of developments of multiple units held in single ownership as private rented
sector housing intended for long term rental, viability considerations in decision-taking
should take account of the economics of such schemes, which will differ from build for sale.
This may require a different approach to planning obligations or an adjustment of policy
requirements”.
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2.0

21

2.2

3.0

3.1

3.2

3.3

3.4

INSTRUCTIONS

Following the various viability appraisals | have carried out for you to date (which have informed
your proposed scheme), | understand that you would like me appraise the viability of your
application scheme herein.

We understand that you would like us to confirm what maximum affordable housing provision is
viably sustainable.

BASIS OF APPRAISALS HEREIN
This report is to assist planning discussions with the London Borough of Camden (“‘LBC”).

It is not an RICS (Royal Institution of Chartered Surveyors) “Red Book” compliant valuation
report and the figures referred to herein are not formal valuations. However, detailed justification
for the indicative values and/or component valuation inputs | have used are provided herein.

This viability report is provided on a confidential basis. We therefore request that the report
should not be disclosed to any third parties (other than LBC and their advisors) under the
Freedom of Information Act 2000 (sections 41 and 43/2) or under the Environmental
Information Regulations.

We are aware that you will provide LBC with a copy of this report and we are happy for this to
occur. However, we do not offer LBC, their advisors and/or any third parties a professional duty
of care.
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4.0 VIABILITY AND PLANNING

4.1 Scheme viability is assessed using residual valuation methodology.

4.2 A summary of the residual process is:-

Built Value of proposed private
residential and other uses

+

Built Value of affordable
housing

Build Costs, finance costs, other
section 106 costs, sales fees,
developers’ profit etc

Residual Land Value (“RLV”)

Residual Land Value is then compared to a Site Value Benchmark
(“SVB”). If RV is lower and/or not sufficiently higher than the SVB
— project is not technically viable

4.3 If the RLV driven by a proposed scheme is reduced to significantly below an appropriate SVB, it
follows that it is commercially unviable to pursue such a scheme, and the scheme is unlikely to
proceed.

4.4 The ‘land residual’ approach (as summarised above) can be inverted so that it becomes a 'profit
residual' based upon the insertion of a specific land cost/value (equivalent to the viability
benchmark sum) at the top. By doing this, the focus is moved onto the level of profit driven by a
scheme. This is a purely presentational alternative.
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5.0

5.1

5.2

5.3

54

SITE VALUE BENCHMARK (“SVB”)

We have based our assumed SVB on Market Value (having regard to development plan policies
and all other material planning considerations, and disregarding that which is contrary to the
development plan) as per guidance provided by the RICS (Financial Viability in Planning — GN
94/2012). We refer to this basis as “Market Value (qualified)”.

By default, this means we have also taken into account guidance on deriving SVBs (or the
equivalent thereof) provided by:-

e National Planning Policy Framework “NPPF” (and, in particular, references to
‘competitive returns’), and;

e The 2012 GLA Toolkit Guidance Notes, and;

e ‘Viability Testing Local Plans’ — Advice for Planning Practitioners — Local Housing
Delivery Group — June 2012, and;

We believe this means that our SVB approach is equivalent to what some refer to as Current
Use Value (plus premium), although we do not use this terminology.

Please refer to Appendix 1 for further background.
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6.0 THE SITE, TITLE & CURRENT OCCUPANCY

6.1 Existing site plan and photographs:-
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6.2

The Site comprises 0.93 acres (0.38 hectares) and the existing building (constructed in 1985)

accommodates:-

OFFCE HORTH - THOMSON REUTERS (PROFESSIONAL) UK LTD

OFFICE SOUTH - ARCHANT REGIONAL LTD

F— BISED G 26ES] 2826  Basernont Lt Mot Room 153 127 : :
Basomen Stone Rooms s 10444 1124 Basomont Momge Cagos - . 3513 i
Batornem Coe Fok (40 spaces] | 1.28047 13,733 F - Gmund 42087 A6z 3747 aoh3
Geound 67513 7267 446,72 4208 TOTALS 441.70 4,754 412.50 4,441
CGacund Fio Escapo T 81 p :
Fea T39262  WASZ L5135 12303 FESTAURANT SOUTH - MIA
Tecond 133606 14,382 115057 Zam o ZEAo ARG RN 15861
Third \NTES 12032 0M63  io4ds  Croundlomace Lty e SR el
Fouth EI0590 2129 G903 T Maozzaning StoraiPlant £1.41 128 2255 247
Filth 51713 5566 2 0LM Ao M A = ANet. e 3078
TOTALS 771106 83001 518654  55g33 _oeomentlomace el o 20
TOTALS 426.38 4,500 arnee 4,065
RESTAURAMNT MORTH - ME LOVE SUSHI
Gecundd MO43 1S 12496 1,245
Basomen Store Rooms aLe 102 - =
= 9768 1052 saM 543
TOTALS 24770 2,886 18470 1,988
BUILDING TOTALS
100 AVENUE ROAD NORTH 795876 BSG6F 537164 STEIU
100 AVENLE ROAD SOUTH B5ECE 9344 70029 8,507
BASEMENT CAR PARKNG 48 Spacos
COMBINED TOTAL 8,B25B4 9501 &181.93 56,326

6.3 Please refer to Appendix 2 for existing building plans.

6.4 The specification of the existing office space includes:-

VAV air-conditioning.
Clear heights of circa 2.75m.
3 x 10 (800 kg) person passenger lifts.

Excellent natural light.

49 underground car parking spaces.

(‘:@ RICS Regulated by RICS

Strutt & Parker LLP is a limited liability partnership and is registered in England and W ales with registration number OC334522.
A list of members’ names is open to inspection at our registered office, 13 Hill Street, London W1J 5LQ.

Suspended ceilings with recessed lighting.

Male and female WC facilities on each floor.



6.5 The Site is freehold although there are a number of encumbrances/restrictions on title including:-

London Underground — an easement gives LU the right to access parts of The Site to
construct and maintain tunnels. Therefore, any piling or construction solution needs to
accommodate the areas over which the easement exists. In addition, any development will
require the consent of LU and full plans will need to be submitted for approval.

Public Open Space — some of The Site has been restricted to public open space use only by
LBC.

Landscaped Areas — some parts of The Site cannot be used for development due to a
restrictive covenant in favour of LBC.

Pedestrian and Vehicular Access — part of The Site is subject to a right for LBC and the public
to pass over with or without vehicles.

Basement Car Parking — the tunnel running underneath the Hampstead Theatre to the
basement car park must be protected from any damage caused by development.

Electricity Company Lease — The Site is subject to a lease granted to an electricity company.
Any development needs to accommodate these rights.

Asbestos — an asbestos survey reveals that asbestos exists in certain parts of the property.

Public Highway — access for any demolition and/or construction vehicles would have to be
agreed with the Highway Authority.

((\ RICS Regulated by RICS
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6.6

6.7

7.0

7.1

7.2

The existing tenancy schedule is:-

P P e N S T

Bazomort Tharmeson 55832 43 5 22 Dec 2011 2 Sop 2016 24 Jun 2015 1,206 346 £2501 9 months rent koe grantod.
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Thid fioors & Tenant doos not
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Fouth Inside the LT 1054 Ace
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Basemers  Awcham 4.441 5 $  5Dec0W 2050p2006 280ec 2013 £95600  £2153 3 mondron boo on lease
and Part Rogiona Lid Mutual COMIMERCament
Ground Ua Hom & 24 Jun 256 A further 3 months ront
High Mutual) Ecoimio be granied i

tenant does not exorcise
the Decernbes 2003 becak
cEuan.

A lunhoe 3 manthi ronl oo
is 1o ba granted i onant
doos not orencise the Junae
2015 broak option.

Irside the LET 1054 AcL

Restouwant Scholarky 1083 o 3 17 Scp 2007 29 Sep 2010 nfa ES0.000 EX515  Holding over

Korth Solstions (U¥) Irside the L&T 1954 Acy
ud Rert depesit fram Scholady
Vi Ma Love Solusons of E27.390.T1
Sashi

Rewowant LEWS Lot 4,065 o a 01 Doz 2017 29 Sep 2016 25 Jun 2015 E100.000 £24.60 Ounside the LET 1954 AcL

South v Min E30k remtnl dopasit hold

As can be seen from the above, Thomson Reuters (an institutionally high quality tenant) pays
85% of the total passing rent.

CURRENT USE VALUE (PLUS PREMIUM) AS AT CURRENT DATE

The RICS guidance indicates that CUV (plus premium) should not be used as the primary SVB
driver but | have given it some consideration herein because | am aware that some viability
advisers that act for local authorities nonetheless focus on CUV plus premium.

Excluding any account for potential intensifications or extensions of the existing office use, we
have considered achievable rents and investment yields to derive a CUV.
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7.3 We have considered the following transactions:-

Letting:-

Hampstead West, 224 Iverson Road, NW6 2HL:-

1,806 sq.ft. of office space.
Let for £27.69 p.s.f. on 1/2/2013.

2 Back Lane, NW3 1HL.:-

1,333 sq.ft. of office space.
Let for £37.51 p.s.f. on 1/1/2013.

184-192 Drummond Street, London, NW1 3HP:-

6,775 sq.ft. of office space.
Let for £37.50 p.s.f. on 1/1/2014.

Walkden House, 10 Melton Street, NW1 2EB:-

2,560 sq.ft. of net office space.
Let on 1/10/2013 for £31 p.s.f.

Investment:-

Centre Heights, 137 Finchley Road, NW3 6JG:-

34,962 sq.ft. of net office space.
Sold for £8.45m on 15/8/2012.
Equates to £242 p.s.f.

The Residence, 65 Maygrove Road, NW6 2EH:-

30,127 sq.ft. of office space.
Sold for £4.95m on 24/6/2011.
Equates

Canal Reach, 3-6a St Pancras Way, NW1 OPB:-

88,360 sq.ft. of net office space.
Sold for £85m on 1/1/2014.
Equates to 4% vyield.

The Henson, 30 Oval Road, NW1 7DE:-

22,506 sq.ft. of net office space.
Sold for £12.75m on 1/12/2013.
Equates to £566.52 p.s.f.

180 North Gower Street, NW1 2NB:-

25,000 sq.ft. of office space.
Sold on 1/12/2013 for £13m.
Equates to £520 p.s.f. and/or 5.8% yield.

7.4 It is difficult to split out those transactions which involved office investment purchasers as
opposed to companies purchasing with residential re-development in mind to identify a true CUV
(i.e. one which does not implicitly reflect scope for residential conversion). As such, we have
treated some transactions above with caution.

(6: RICS Regulated by RICS
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7.5

7.6

7.7

7.8

7.9

8.0

8.1

8.2

8.3

Our CUV estimate is:-

e Y.P.into perpetuity @ 6.5% = 15.38m.

e 15.38 x £1,641,946 = £25,253,129.

e Less purchaser’s costs @ 5.8% = £23,868,742.

e Say£23.87m.

Our choice of yield above is higher than the yield we would use to identify Market Value
(qualified) as we have sought to strip out all hope value (i.e. for intensification of the existing use
and/or conversion and/or re-development for a variety of potential uses) for CUV purposes. We
understand that Permitted Development Rights currently facilitate the change of use of the
existing building to residential without the need for any affordable housing provision and so the
yield appropriate to identifying MV (qualified) would need to account for this.

Whilst and as we have not accounted for hope value in our choice of yield above, we consider it
appropriate to add a significant land-owner’s premium to the £23.87m derived above to reflect
hope value and to effectively bridge the gap (as a £sum) between CUV and MV (qualified).

We believe The Site offers scope for a variety of mixed-use development concepts and we
believe the market would anticipate these driving RLVs in substantially excess of £23.87m whilst
fully accounting for existing planning policy. This was significantly evidenced by the bids that
were received for The Site when it was marketed by Savills in 2012 although we accept that
caution is required when considering these bids.

Applying a 30% landowner’s premium or ‘competitive return’ in this instance produces £23.87m
x 1.3 =£31.03m.

MARKET VALUE AS AT CURRENT DATE

Accounting for those office transaction investment sale transaction above that were more likely
to have been driven by mixed-use and/or residential re-development intentions, our MV estimate
is:-

e Y.P.into perpetuity @ 5.25% = 19.05.

e 19.05x£1,641,946 = £31,279,071.

e Less purchaser’s costs @ 5.8% = £29,564,340.

e Say £29.56m.
We believe that the above valuation is conservative bearing in mind Permitted Development
Rights opportunities in this instance.

The comparables above (Section 7.3) suggest that it would not be unreasonable to assume a
Market Value for The Site (based upon the existing building) of at least £325 p.s.f. on existing
GIA. The existing GIA is 95,011 sq.ft which suggests 95,011 x 325 = £30.88m.

((\ RICS Regulated by RICS
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9.0 SVB (OR LAND COST INPUT) ADOPTED FOR VIABILITY BENCHMARKING

9.1 Bearing in mind the narrative above coupled with ‘judgement’, we have conservatively
assumed a primary SVB herein of £31m.

9.2 We understand that you purchased The Site late in 2012 for £33.5m unconditionally and,
having spoken to Savills, understand that there were several under-bidders above £30m
(more than one of which did not appear to be bidding with a view to residential led re-
development).

9.3 We understand that CBRE have just provided you with a formal Market Valuation for The
Site (i.e. without a planning consent) at £35m as part of a wider valuation report related to
your assets but that this report is confidential.

10.0 PROPOSED SCHEME

10.1 Please refer to the proposed scheme plans in Appendix 3.

10.2 The proposed scheme comprises:-

Nos | Nos 1bed | Nos 1 bed | Nos 2bed | Nos 2 bed | Nos 3 bed | Nos 3 bed Totals

Studios flats wc flats flats wc flats flats wc flats

Private Residential 25 41 0 52 6 24 0 148
Affordable Rent 0 4 0 0 8 12 4 28
Intermediate 0 3 0 3 0 1 1 8
Totals 25 48 0 55 14 37 5 184
Use Building GIA (sq.ft.) NIA (sq.ft.)
Retail 9,957 9,957
Plant 678 678
Flexible Retail 1,249 1,249
Community 13,089 10,506
Residential 197,778 136,477
Level 23 Shared Amenity 4,252 4,241
Total 227,003 163,108

10.3 A detailed area/unit breakdown is provided in Appendix 4.

10.4 Within the 25% (by resi GIA) affordable housing provision, 22.43% (by NIA) is Intermediate.

11.0 SECTION 106 COSTS & MAYORAL CIL

11.1 As a pure working assumption and without prejudice to any discussions that you might have
with LBC on this subject, we have assumed a total S.106 cost of £736,000.

11.2 We have assumed a Mayoral CIL cost of £525,000 on the new space being provided

compared to the existing space. We have assumed that that you will be able to demonstrate
that the building has been occupied for 6 months within the 12 months preceding permission
to ensure that MCIL should only apply to the new space being delivered in context.

((\ RICS Regulated by RICS
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12.0 P.R.S. INTENTION

12.1 We understand that you are going to let the proposed private residential units long term as this is
Essential Living’s mission.

12.2 As there is no separate Use Class for rented residential, we have appraised the proposed
residential as if for speculative sale.

12.3 Based upon our viability conclusions herein (i.e. which indicate that you should not be proposing
25% affordable housing), we do not consider that it would be reasonable for LBC to require any
affordable housing review mechanism in light of this. If LBC do require a review mechanism, we
would consider it necessary (for funding reasons) to reduce your up-front affordable housing
offer substantially.

12.4 If, however, discussions regarding review mechanism do emerge, they will need to account for
your intention to rent out the private residential units rather than sell them.

13.0 APPROACH TO VIABILITY ASSESSMENT

13.1 We have financially appraised the application scheme using ARGUS, a widely used
proprietary software package.

13.2 We consider that the residual land value from the proposed scheme needs to be at least
£30m for it to be considered viable by normal measures.

14.0 BUILD COSTS

14.1 Based upon the build cost estimate you have provided us with from EC Harris (Appendix
5), we have assumed a build cost (including a contingency but excluding professional fees)
of £58,150,000 which equates to £257 p.s.f. on the proposed GIA of 226,088 sq.ft.

14.2 This does not account for significant works to the entrance into the London Underground
station or a bridge link between the main buildings.

14.3 We have not accounted for any site abnormals at this stage (physical and/or legal) other
than those already accounted for by EC Harris.

((\ RICS Regulated by RICS
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15.0 PRIVATE RESIDENTIAL VALUES

15.1 We have considered the following:-

New Schemes:-

Alexandra Road, St Johns Wood:-

3 bed duplex on 3"/4"™ floor with two terraces — asking price = £1.6m = £1,189 p.s.f.

Agent = Benham & Reeves.

Princes Park, Prince of Wales Road, London, NW5:-

Asking prices are:-
Max  Avg  Min
Price: £1,400,000 £717,222 £350,000
£psf  £1,327 £927 £756
Sq. ft 1,184 640 441

Max Avg HMin
Studio:  £0 0 @
1 Bedroom £445,000 | £407,143  £350,000
2 Bedroom £860,000 | £715714  £650,000
3 Bedroom £1,400,000 £1,262,500 £1,050,000

We would expect net achievable prices to be around 5% below the above to account

for sales incentives and negotiations on price.
Agent = Green & Co.

The Lexington, London, NW11:-

Completing Q3 2014.
2 beds being marketed off-plan from £755,000.

Asking prices generally from:-

1 bed - £450,000

2 bed - £750,000

3bed-£1m

Plot 45 currently being marketed off-plan = 1,295 sq.ft. 3 bed flat = £965 p.s.f.

. Concierge.
e  Secure parking space with each flat.
e  Agent=JLL.

Grafton Road, NW5:-

2 bed new build flat for sale with asking price of £995,000 = £1,069 p.s.f.
930 sq.ft. on top floor with rood terrace.

Agent = Greene & Co.

Source: Rightmove, Land Registry & MOLIOR

(6: RICS Regulated by RICS
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New Build Re-Sales:-

Visage, Winchester Road, NW3 3NZ:-

Flat 21 — 2 bed flat — sold on 19/8/2013 for £625,000. 1143 sq.ft. on ground floor =
£547 p.s.f. (Source : Land Registry).

o

Source: Rightmove, Land eiqist & MOLIOR

Re-Sales:-
Property Type Area (sq.ft.) | Sale Price Sale date Agent Comment
p.s.f.
Top floor flat, 6 Belsize 3 bed flat 1650 £990 18/12/2013 Greene & Refurbished to high
Square, NW3 Co standard.
Private roof terrace.

12 Waverley Court, 41- 2 bed flat 812 £948 6/1/2014 Greene & Third floor.
43 Steeles Road, NW3 Co Underground car space.
Flat 9 -33-35 Adelaide 1 bed flat 457 £930 10/1/2014 Greene &
Road, NW3 Co
Maresfield Court, Trinity 2 bed flat 486 £1,060 20/1/2014 Benham &
Walk, NW3 Reeves
Flat A, 43 Englands 2 bed flat 744 £894 1/2/2014 Kinleigh
Lane, NW3 Folkard &

Hayward
Flat 5, 147 King Henry’'s | 3 bed flat 1300 £885 6/2/2014 TPL
Road, NW3
Flat 7, 24-28 Buckland 2 bed flat 829 £887 15/2/2014 Greene &
Crescent Co

Source: LonRes

15.2 Based upon a consideration of the above, we have assumed an average private residential
value of £1,150 p.s.f.

16.0 AFFORDABLE HOUSING DISCUSSIONS & VALUES

16.1 The proposed scheme has been discussed with ten Registered Providers and all of these were
asked to provide an indicative financial offer for the proposed affordable housing described
herein (i.e. 28 Affordable rent and 8 Intermediate).

16.2 The ten RPs were asked to assume whatever affordability levels for the units as they see fit but
were asked to assume:-

a long leasehold interest in the 36 flats with a peppercorn ground rent.

service charges of £1.42 per square foot.

the units are London Design Guide Compliant.

cashflow payment of 25% start on site and the rest on monthly certificate (over an 18
month programme).

16.3 Within the same timescale set for each RP, three financial bids were received ranging from
£6.4m to £8.1m and one was received at £10.75m. In no particular order, these offers were from
Newlon, One Housing Group, Circle and Origin.

16.4 One of the 4 RPs indicated that they had used LHA caps to inform their offer and their bid was
£8.1m.

(‘:@ RICS Regulated by RICS

Strutt & Parker LLP is a limited liability partnership and is registered in England and W ales with registration number OC334522.
A list of members’ names is open to inspection at our registered office, 13 Hill Street, London W1J 5LQ.



16.5 At this stage, we have assumed a value of £8.1m for the affordable housing (237 p.s.f. on the
relevant NIA of 34,133 sq.ft.) but we would have to reduce this if LBC are not happy with the
corresponding affordability levels. We assume that the offer of £10.75m must be in error and/or
dependent upon highly in-affordable affordability levels and we have therefore discounted it.

17.0 RETAIL & FLEXIBLE RETAIL VALUES

17.1 As well as the passing retail/restaurant, we have considered the following comparables:-

Lettings:-

Address Type Grade Size (sq.ft.) Achieved Date Landlord Agent
Rent p.s.f.

175 Finchley Road, NW3 1DN Retail Second Hand 1,873 £17.08 6/12/2013 David Menzies Associates
9 -16 Frognal Parade, Finchley Retail Second Hand 454 £29.74 25/12/2013 Grovelands Investments
Road, NW3 5HH
175 Finchley Road Retail Second Hand 1,824 £17.54 6/12/2013 David Menzies Associates
92 Heath Street, NW3 1DP Retail Second Hand 560 £53.57 29/11/2013 Harmer Ray Hoffbrand LLP
Midland Court, 1-5 Frognal Retail Second Hand 400 £26.25 1/11/2013 Grovelands Investments
Parade, NW3 5HH

Source: EGi and/or FOCUS
Address Type Grade Size (sq.ft.) Sale Price Yield | Sale Price Date Landlord

p.s.f. Agent

72 Heath Street, NW3 Retail Second Hand 384 £275,000 Not known £716 2013 Hague
1DN Securities Ltd
33 Belsize Lane, NW3 Retail Second Hand 655 £449,950 Not known £687 2013 Martyn
5AS Gerrard
157 Fellows Road, Retail Second Hand 3,358 £1,675,000 7.33% £499 | 20/2/2012 Douglas
NW3 Stevens & Co

Source: EGi and/or FOCUS
17.2 We have assumed a rent of £30 p.s.f. and a yield of 6%.

18.0 VALUE/ COST OF COMMUNITY USES (l.E. THE WINCH)

18.1 We have ascribed no value to the community space as there is to be no rent charged.

18.2 In isolation, this creates an infinitesimal S/106 contribution in isolation as debt would continue to
compound on this net cost ad infinitum.

19.0 TREATMENT OF AMENITY SPACE IN RESIDENTIAL TOWER

19.1 We have not ascribed any value to the amenity space on Level 23 in our appraisal as, we
assume, if the scheme was for private residential sale, that amenity space would have to be
provided elsewhere (e.g. in the form of balconies) which would increase build costs and/or
reduce net saleable residential space per flat.

20.0 GROUND RENTS

20.1 We have assumed a ground rent value of 148 x £750 = £111,000 x 5% = £2,220,000 less
purchase costs @ 5.8% = £2,098,299.

21.0 VAT & OTHER

21.1 At this stage, we have assumed that the site is not VAT registered, which would create a
cashflow cost implication.

(‘;@ RICS Regulated by RICS

Strutt & Parker LLP is a limited liability partnership and is registered in England and W ales with registration number OC334522.
A list of members’ names is open to inspection at our registered office, 13 Hill Street, London W1J 5LQ.
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LAND FINANCING COSTS
ARGUS software works out the relevant land financing cost automatically.
TENANT COMPENSATION COSTS AND INCOME UNTIL V.P.

We conservatively assume that the cost of gaining vacant possession will be compensated
by income in the interim.

DEVELOPMENT PROFIT

To be viable in a planning application context, | am of the opinion that our ARGUS
appraisal needs to allow for a profit of at least 22.5% on total cost.

This is for a mixture of valuation, funding and planning precedent based reasons.

We note that, in a recent appeal case (APP/V5570/A/10/2139585/NWF — 243 Junction
Road, London), the inspector appears to have accepted the appellant’s view that the profit
margin on the project in question needed to be 25% as opposed to the 17.5% suggested by the
Council.

We also not from a recent appeal case APP/X0360/A/12/2179141 (8/1/2013) that the inspector
expressed a view on a Council’s suggestion that a different profit percentage should be applied
to private residential and affordable housing. He said with respect to ‘Developer’s Profit’:-

“The parties were agreed that costs should be assessed at 25% of costs or 20% of gross
development value (GDV). The parties disagreed in respect of the profit required in respect of the
affordable housing element of the development with the Council suggesting that the figure for this
should be reduced to 6%. This does not greatly affect the appellants’ costs, as the affordable
housing element is 2%, but it does impact rather more upon the Council’s calculations.

The appellants supported their calculations by providing letters and e-mails from six national
house-builders who set out their net profit margin targets for residential developments. The
figures ranged from a minimum of 17% to 28%, with the usual target being in the range 20-25%.
Those that differentiated between market and affordable housing in their correspondence did not
set different profit margins. Due to the level and nature of the supporting evidence, | give great
weight to it. | conclude that the national house-builders’ figures are to be preferred and that a
figure of 20% of GDV, which is at the lower end of the range, is reasonable.”

A 20% profit on GDV is a significantly greater profit sum than we have adopted herein (i.e. at
22.5% on total cost) and, as such, our profit assumption may be too low and may require revision
upwards.

VIABILITY ASSESSMENT RESULT

A copy of our residual appraisal of the proposed scheme can be seen in Appendix 6.

This shows an RLV of £28.43m.

((\ RICS Regulated by RICS

Strutt & Parker LLP is a limited liability partnership and is registered in England and W ales with registration number OC334522.
A list of members’ names is open to inspection at our registered office, 13 Hill Street, London W1J 5LQ.



26.0 CONCLUSION

26.1 As the abovementioned RLV of £28.43m is below our assumed SVB of £31m, we conclude
that the proposed scheme falls short of being viable.

27.0 REVIEW MECHANISM

27.1 We understand that LBC ideally require affordable housing review mechanisms where the
proposed affordable housing provision falls below their maximum target.

27.2 Based upon RICS guidance on viability in planning and the need to fund the proposed
development, we do not consider review mechanisms to be reasonable or constructive (for
anybody) on relatively short term projects. This is because they are prejudicial to raising
development finance. It is however reasonable to discuss them on long term projects (i.e.
ones which will take several years to implement).

27.3 In this instance, we are of the view that a review mechanism would only be reasonable if the
initially proposed affordable housing quantum facilitates scheme viability which it currently
does not. As such, we are of the view that it would be unreasonable for LBC to require a
review mechanism unless, in parallel, they accept a significant reduction to your initially
proposed affordable housing provision/quantum.

27.4 If a review mechanism is discussed, an issues does of course present itself on this project
as most review mechanism interact with sales prices achieved for proposed residential
whereas you are going to rent the units out.

27.5 We understand that an initial proposal from LBC’s viability advisor (BPS) to deal with this is
to identify the hypothetical rent level (based upon an assumed yield) that would be
necessary to produce agreed private residential values with overage then cutting in if initially
achieved rents exceed this level. For example, based upon our opinion of private residential
values (i.e. £1,150 p.s.f.), the net rent necessary p.s.f. to achieve this at a yield of 5% would
be £57.50 p.a. Therefore, overage could cut in if initially achieved rents exceed £57.50 p.s.f.
per annum.

28.0 DISCLOSURE AND STATUS OF REPORT

28.1 We understand that you may provide a copy of this report to LBC and their advisors but that,
beyond that, this report will remain confidential.

Yours faithfully,

James Brown BSc (Hons) MRICS
Partner.

RICS Registered Valuer.

Residential Development & Investment.
For and behalf of Strutt & Parker LLP

((\ RICS Regulated by RICS

Strutt & Parker LLP is a limited liability partnership and is registered in England and W ales with registration number OC334522.
A list of members’ names is open to inspection at our registered office, 13 Hill Street, London W1J 5LQ.



APPENDIX 1



SITE VALUE BENCHMARK OR LAND COST/VALUE INPUT

1.0 General:-
1.1 Deriving SVBs has been an unnecessarily contentious issue over recent years.
1.2 The most recent guidance can be found in:-

e National Planning Policy Framework “NPPF” (and, in particular, references to
‘competitive returns’), and;

e The 2012 GLA Toolkit Guidance Notes, and;

e ‘Viability testing Local Plans’ — Advice for Planning Practitioners — Local Housing
Delivery Group “LHDG” — June 2012, and;

¢ ‘Financial Viability in Planning’ — Royal Institution of Chartered Surveyors — “RICS” —
August 2012.

1.3 The seemingly different bases now recommended by GLA, the LHDG and the RICS for
deriving SVBs are primarily (but not solely):-

e Existing Use Value (plus premium) — GLA — “EUV (plus premium)”.

e Threshold Land Value — LHDG — “TLV”.

e Market Value (assuming that any hope value accounted for has regard to
development plan policies and all other material planning considerations and
disregards that which is contrary to the development plan) — RICS - “MV (qualified)”.

1.4 One regular adviser to local planning authorities in England additionally advocates a basis
they have called Current Use Value (plus premium) “CUV (plus premium)” — which the
RICS have been forced to define as a number of local authorities refer to it.

1.5 Another term which features in this arena is Alternative Use Value (“AUV”). This is effectively
a component influence on MV (qualified).

2.0 EUV (plus premium):-

2.1 The GLA, whose definition of EUV has significantly altered over the last 4 years, currently
(i.e. within their 2012 Toolkit Guidance Notes) define EUV as “simply, the value of the site in
its existing use according to the current planning land use designation and disregarding its
development potential”. In 2001, they defined EUV as “simply, the value of the site in its
existing use”.

2.2 EUVis defined by the RICS as “The estimated amount for which an asset or liability should
exchange on the valuation date between a willing buyer and a willing seller in an arm’s
length transaction after properly marketing and where the parties had each acted without
compulsion, assuming that the buyer is granted vacant possession of all parts of the
property required by the business and disregarding potential alternative uses and any other
characteristics of the property that would cause market value to differ from that needed to
replace the remaining service potential at least cost”.

2.3 Assessing any landowner premium applicable to an EUV can only be done with reference to
the market and Market Value, which means Market value effectively determines what the
premium is. How else can the premiums be justified? It also means that there is little point in
using the terminology EUV plus premium.
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The premium over EUV to identify an appropriate SVB is in fact the same as the percentage
difference between EUV and Market Value. However, Market Value is the logical side (i.e.
the side where citeable justification exists) from which to approach this conundrum.

TLV:-

The LHDG define TLV as “the value at which a typical willing landowner is likely to release
land for development, before payment of taxes (such as capital gains tax)”. We believe that
this is effectively the same as the RICS’s definition of Market Value (having regard to
development plan policies and all other material planning considerations, and disregarding
that which is contrary to the development plan).

The RICS ‘define’ TLV as “A term developed by the Homes and Communities Agency (HCA)
being essentially a land value at or above that which it is assumed a landowner would be
prepared to sell. It is not a recognised valuation definition or approach”.

We believe, logically and with reference to the Local Housing Delivery Group’s definition of
TLV, that a typical willing landowner will not release land for development unless they
believe they are obtaining Market value for it. Hence, we end up back with Market value as
the relevant driver.

MARKET VALUE (qualified)

Market Value is defined by the RICS (and no other professional body) as “The estimated
amount for which an asset should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the parties
had each acted knowledgeably, prudently and without compulsion”.

CUV (plus premium):-

CUV is defined by the RICS (and no other professional body) as “Market Value for the
continuing existing use of the site or property assuming all hope value is excluded, including
value arising from any planning permission or alternative use. This also differs from the
Existing Use Value. It is hypothetical in a market context as property generally does not
transact on a CUV basis, See Appendix E”.

However, the RICS also say in their guidance (Viability in Planning):-

“To date, in the absence of any guidance, a variety of practices have evolved, which are
used by practitioners to benchmark land value. One approach has been to exclusively adopt
current use value (CUV) plus a margin or variant of this, i.e. existing use value (EUV) plus a
premium. The problem with this singular approach is that it does not reflect the workings of
the market as land is not released at CUV or CUV plus a margin (EUV plus). The margin
mark-up is also arbitrary and often inconsistently applied in practical application as a result”.

Assessing any landowner premium applicable to a CUV can only be done with reference to
the market and Market Value, which means Market value effectively determines what the
premium is. How else can the premiums be justified? It also means that there is little point in
using the terminology CUV plus premium.

The premium over CUV to identify an appropriate SVB is in fact the same as the percentage
difference between CUV and Market Value. However, Market Value is the logical side (i.e.
the side where citeable justification exists) from which to approach this conundrum.



6.0

6.1

6.2

6.3

7.0
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DIFFERENCE BETWEEN EUV (plus premium) and CUV (plus premium):-

We believe that advocates of EUV (plus premium) accept that EUV can account for the
scope, subject to planning, to change what is physically on the site (e.g. by re-development,
extension or intensification) so long as it stays within the same Use Class (or within Use
Classes where permission to switch from one Use Class to another would be permitted or
realistically possible).

We believe that advocates of CUV (plus premium) adopt a definition that requires a
complete disregard of any potential physical and/or planning use class changes when
deriving CUV.

Bearing this in mind, we would usually expect landowner premiums on EUV compared to the
premiums on CUV to be different percentages over the value driven by the existing physical
buildings and uses.

AUV:-

AUV is defined by the RICS (and no other professional body) as “Where an alternative use
can be readily identified as generating a higher value for a site, the value for this alternative
use would be the market value with an assumption, as defined for Site Value for financial
viability assessments for scheme specific planning applications (see also Appendix E)”.



8.0

8.1

8.2

8.3

8.4

8.5

8.6
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8.8

8.9

RATIONALISATION OF TERMINOLOGIES AND APPROPRIATE SVB BASIS

Although there have been some differences of opinion between the GLA, the Local Housing
Delivery Group and the RICS with respect to SVBs and how to approach them, they all
recognise the need for ‘willing sellers’.

To identify what price/value creates a ‘willing seller, there has to be some reference to actual
land transaction evidence in the market (i.e. excluding any which are clearly excessive or
misguided) and alternative potential uses/developments (subject to planning).

With a willing seller, one also needs a willing buyer. ‘Willing seller/willing buyer’ is effectively
Market Value by definition.

Some advisers to local authorities are concerned that some land transactions could be
fuelled by a ‘willing seller/excessively willing buyer’.

However, we believe that any suggestion that this is typical misguided. Land buyers and
developers seek to secure land for as little as possible. They do not seek to overpay and are
aware of the associated planning and financial risks should they do so.

Bearing in mind that all of the abovementioned bases need cross referencing back to the
market and market transactions, all of the recommended bases are, or are the equivalent of,
Market Value (having regard to development plan policies and all other material planning
considerations, and disregarding that which is contrary to the development plan). All
approaches should lead to the same SVB.

Amongst a variety of other methods, Market Value is arrived at with some consideration of
land transaction that have occurred in the market. We recognise that land transactions do
occasionally occur at excessive amounts but, in deriving Market Value professionally,
valuers ignore such transactions in their application of ‘judgement’.

As Market value is recommended by the RICS and as the RICS is an independent body that
has had viability and valuation at its core for decades, we believe that the RICS guidance on
Viability in Planning represents the best possible guidance on this subject to date.

As such, the appropriate basis to derive SVBs is Market Value (assuming that any hope
value accounted for has regard to development plan policies and all other material planning
considerations and disregards that which is contrary to the development plan) — RICS - “MV
(qualified)”.
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9.1

9.2

9.3

10.0

10.1
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10.3

RECENT PLANNING APPEALS

We note that in appeal case APP/X5210/A/12/2173598, the Inspector granted the appeal
and said (9/10/2012):-

“The RICS published guidance in 2012 ‘Financial Viability in Planning’ and suggests that the
market should be taken info account. Paragraph 3.4.7 goes to some lengths to state the
difficulties of using the sales prices of comparable development sites, but concludes that the
importance of comparable evidence cannot be over-stated. This is a reasonable approach
and in this case there are some comparable development sites in the vicinity to provide the
information”.

It is also noteworthy that the head of viability at the District Valuer Service (who regularly
advise local authorities) recently advised an appeal as follows:-

“This residual site value is then compared to a Benchmark site value. This is based on
Market Value, and assumes that the value has regard to development plan policies and all
other material planning considerations and disregards that which is contrary to the
development plan”.

In appeal case APP/X03360/A/12/2179141, the Inspector granted the appeal and said on
the subject of ‘Competitive Returns’:-

“Two very different viewpoints were put forward at the Inquiry with the appellants seeking a
land value of £4,750,000 which is roughly the mid-point between the EUV/CUV and the RLV
with planning permission for housing and no obligations. This ties in with the 50:50 split
between the community and the landowner sought by the appellants. The Council
considered that a sum of £1.865m would ensure a competitive return; that is to say the
Council’s calculation of the EUV/CUV”.

‘Il am not convinced that a land value that equates to the EUV/CUV would provide any
incentive to the landowner to sell the site”.

“In the scenario preferred by the Council, | do not consider that the appellants would be a
willing vendor”.

‘Il conclude on this issue that, allowing the landowner a competitive return of 50% of the uplift
in value, the calculations in the development appraisal allowing for 2% affordable housing
are reasonable and demonstrate that at this level of affordable housing the development
would be viable’.

IN-APPROPRIATNESS CUV (plus premium)

Bearing in mind CUV (plus premium) is a basis that a particular and regular adviser to local
authorities is keen on, we comment further on its in-appropriateness.

It is inconsistent for those advocates of CUV (plus premium) to point towards the RICS’s
definition of CUV (as the only definition of CUV by a professional body) but not heed the rest
of the RICS guidance in the same document.

Whilst the RICS define CUV, they only do so because a particular practitioner that regularly
advises local authorities uses this term. The RICS do not support the use of CUV (plus
premium) or EUV (plus premium).



10.4 Those practitioners or local authorities that work to CUV (plus premium) are therefore
working to an artificial and arbitrary basis which doe which surely cannot be advisable.

11.0 RICS GUIDANCE

11.1 Of particular note, the recent RICS guidance (Viability in Planning) also says:-

a)

b)

d)

f)

“Site Value either as an input into a scheme specific appraisal or as a benchmark is
defined in the guidance note as follows:- Site Value should equate to the Market
Value subject to the following assumptions that the value has regard to development
plan policies and all other material planning considerations and disregards that which
is contrary to the development plan”.

“An accepted method of valuation of development sites and land is set out in RICS
Valuation Information Paper (VIP) 12”.

“Reviewing alternative uses is very much part of the process of assessing the Market
Value of land and it is not unusual to consider a range of scenarios for certain
properties. Where an alternative use can be readily identified as generating a higher
value, the value for this alternative use would be the Market Value”.

“The guidance provides this definition in the context of undertaking appraisals of
financial viability for the purposes of town planning decisions: An objective financial
viability test of the ability of a development project to meet its costs including the cost
of planning obligations, whilst ensuring an appropriate site value for the landowner
and a market risk adjusted return to the developer in delivering that project’.

Indicative outline of what to include in a viability assessment. “It is up to the
practitioner to submit what they believe is reasonable and appropriate in the
particular circumstances and for the local authority or their advisors to agree whether
this is sufficient for them to undertake an objective review”.

“For a development to be financially viable, any uplift from current use value to
residual land value that arises when planning permission is granted must be able to
meet the cost of planning obligations whilst ensuring an appropriate site value for the
landowner and a market risk adjusted return to the developer in delivering that
project (the NPPF refers to this as ‘competitive returns’). The return to the landowner
will be in the form of a land value in excess of current use value but it would be
inappropriate to assume an uplift based upon set percentages as detailed above and
in Appendix E, given the heterogeneity of individual development sites. The land
value will be based upon market value which will be risk-adjusted, so it will normally
be less than current market prices for development land for which planning
permission has been secured and planning obligation requirements are known”.



9)

h)

)

k)

“Sale prices of comparable development sites may provide an indication of the land
value that a landowner might expect but it is important to note that, depending on the
planning status of the land, the market price will include risk-adjusted expectations of
the nature of the permission and associated planning obligations. If these market
prices are used in the negotiations of planning obligations, then account should be
taken of any expectation of planning obligations that is embedded in the market price
(or valuation in the absence of a price). In many cases, relevant and up to date
comparable evidence may not be available or the heterogeneity of development sites
requires an approach not based on direct comparison. The importance, however,
of comparable evidence cannot be over-emphasised, even if the supporting
evidence is very limited, as evidenced in Court and Land Tribunal decisions”.

“The assessment of Market Value with assumptions is not straightforward but must,
by definition, be at a level which makes a landowner willing to sell, as recognised by
the NPPF. Appropriate comparable evidence, even where this is limited, is important
in establishing Site Value for a scheme specific as well as area wide assessments”.

“Viability assessments will usually be dated when an application is submitted (or
when a CIL charging schedule or Local Plan is published in draft). Exceptions to this
may be pre-application submissions and appeals. Viability assessments may
occasionally need to be updated due to market movements or if schemes are
amended during the planning process”.

“Site purchase price may or may not be material in arriving at a Site value for the
assessment of financial viability. In some circumstances the use of actual purchase
price should be treated as a special case”.

“It is for the practitioner to consider the relevance or otherwise of the actual purchase
price, and whether any weight should be attached to it, having regard to the date of
assessment and the Site value definition set out in this guidance”.

“Often in the case of development and site assembly, various interests need to be
acquired or negotiated in order to be able to implement a project. These may include:
buying in leases of existing occupiers or paying compensation; negotiating rights of
light claims and payments; party wall agreements, over sailing rights, ransom
strips/rights, agreeing arrangements with utility companies; temporary/facilitating
works, etc. These are all relevant development costs that should be taken into
account in viability assessments. For example, it is appropriate to include rights of
light payments as it is a real cost to the developer in terms of compensation for loss
of rights of light to neighbouring properties. This is often not reflected in Site Value
given the different views on how a site can be developed”.

“It is important that viability assessments be supported by adequate comparable
evidence. For this reason it is important that the appraisal is undertaken by a suitably
qualified practitioner who has experience of the type, scale and complexity of the
development being reviewed or in connection with appraisals supporting the
formulation of core strategies in local development frameworks. This ensures that
appropriate assumptions are adopted and judgement formulated in respect of inputs
such as values, yields, rents, sales periods, costs, profit levels and finance rates to
be assumed in the appraisal. This should be carried out by an independent
practitioner and ideally a suitably qualified surveyor”.



n) “The RICS Valuation — Professional Standards 2012 (Red Book) definition of Market
Value is as follows:-

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

The Red Book also deals with the situation where the price offered by prospective
buyers generally in the market would reflect an expectation of a change in the
circumstances of the property in the future. This element is often referred to as ‘hope
value’ and should be reflected in Market Value. The Red Book provides two
examples of where the hope of additional value being created or obtained in the
future may impact on the Market Value:

e the prospect of development where there is no current permission for that
development; and

e the prospect of synergistic value arising from merger with another
property or interests within the same property at a future date.

The guidance seeks to provide further clarification in respect of the first of these by
stating that the value has regard to development plan policies and all other material
planning considerations and disregards that which is contrary to the development
plan.

The second bullet point above is particularly relevant where sites have been
assembled for a particular development.

It should be noted that hope value is not defined in either the Valuation Standards.
That is because it is not a basis of value but more a convenient way of expressing
the certainty of a valuation where value reflects development for which permission is
not guaranteed to be given but if it was, it would produce a value above current use.



To date, in the absence of any guidance, a variety of practices have evolved which
benchmark land value. One of these, used by a limited number of practitioners, has
been to adopt Current Use Value (CUV) plus a margin or a variant of this (Existing
Use Value (EUV) plus a premium). The EUV / CUV basis is discussed below. The
margin is an arbitrary figure often ranging from 10% to 40% above CUV but higher
percentages have been used particularly in respect of green-field and rural land
development.

In formulating this guidance, well understood valuation definitions have been
examined as contained within the Red Book. In arriving at the definition of Site Value
(being Market Value with an assumption), the Working Party / Consultant Team of
this guidance have had regard to other definitions such as EUV and AUV in order to
clarify the distinction necessary in a financial viability in a planning context. Existing
Use Value is defined as follows:-

The estimated amount for which an asset or liability should exchange on the
valuation date between a willing buyer and a willing seller in an arm’s-length
transaction after properly marketing and where the parties had each acted
knowledgeably, prudently and without compulsion assuming that the buyer is granted
vacant possession of all parts of the property required by the business and
disregarding potential alternative uses and any other characteristics of the property
that would cause Market Value to differ from that needed to replace the remaining
service potential at least cost.

It is clear the above definition is inappropriate when considered in a financial viability
in planning context. EUV is used only for inclusion in financial statements prepared in
accordance with UK accounting standards and as such, hypothetical in a market
context. Property does not transact on an EUV (or CUV) basis.

It follows that most practitioners have recognised and agreed that CUV does not
reflect the workings of the market as land does not sell for its CUV, but rather at a
price reflecting its potential for development. Whilst the use of CUV plus a margin
does in effect recognise hope value by applying a percentage increase over CUV it is
a very unsatisfactory methodology when compared to the Market Value approach set
out in the Guidance and above. This is because it assumes land would be released
for a fixed percentage above CUV that is arbitrary inconsistently applied and above
all does not reflect the market.

Accordingly, the guidance adopts the well understood definition of Market Value as
the appropriate basis to assess Site Value, subject to an assumption. This is
consistent with the NPPF, which acknowledges that “willing sellers” of land should
receive “competitive returns”. Competitive returns can only be achieved in a market
context (i.e. Market Value) not one which is hypothetically based with an arbitrary
mark-up applied, as in the case of EUV (or CUV) plus.

So far as alternative use value is concerned, the Valuation Standards at VS6.7 state
where it is clear that a purchaser in the market would acquire the property for an
alternative use of the land because that alternative use can be readily identified as
generating a higher value than the current use, and is both commercially and legally
feasible, the value for this alternative use would be the Market Value and should be
reported as such. In other words, hope value is also reflected and the answer is still
Market Value. Again, in arriving at Market Value via alternative use value, the
planning status of the land / building. This is also consistent with the NPPF for willing
sellers to receive competitive returns”.
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APPENDIX 4



Title:
Project

Accommodation Schedule
100 Avenue Road

Project No.: 12064

Client: Essential Living
Date:  28.02.2014

Revision: \N

Drawings: Based on drawings dated 28.02.14

Notes

‘The areas reported in this schedule are based on non-scale drawings supplied by client and scaled approximately from the sales brochure

An allowance should be made for construction tolerances when planning any financial or other property development purpose or strategy.

Areas are given in square meters where 1sqm = approximately 10.764 square feet.

NOTE: These areas have been calculated in accordance with the RICS Code of Measuring Practice,

7th Edition, using the stated options NIA, GEA, and GIA.

For the avoidance of doubt with residential areas the term NIA refers to the Net Saleable Area of an apartment.

‘They are approximate and relate to the likely areas of the building at the current stage of the design.

Any decisions to be made on the basis of these predictions, whether as to project viability, pre-letting, lease agreements and the like, should make due allowance for the following:

) Design development.
i) Accurate site survey, site levels and dimensions.
(i) Construction methods and building tolerances.

() Local Authority consents.
® Area based on the following drawings: PDF only

Please make due allowance for this when planning any financial or other property development purpose or strategy.

‘The area schedule is subject to M&E, Structural and Fire engineering co-ordination.
Please note that the schedule does not include basement areas or balconies.

GRID

Architects // Masterplamers

128 Southwark Street
London SET OSW

020 7593 3260
www.gridarchitects.co.uk

Scheme Total Fiat Type Totals Total Areas
_ studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA Eff%
3 T m qft am [GIA/NIA] am [GEA / NIA]
RGN 25 | 48| 0 [ 55 1 14 1 37 5 ] [ 18a T a9 15484 73.4% 66.6%
Retai Total Retail Areas
Uses [inc sales & marketing] NIA NIA GlA Eff% GEA Eff%
am qft am [GIA/NIA] am [GEA / NIA]
000% [ o] a0
GF Plant Total Ground Floor Substation Areas
[inc substation] NIA NIA GIA Eff% GEA Eff%
m it m [GIA/ NIA] m [GEA / NIA]
0 0 63 0.0% 70 0.0%
Flexible Total Flexible Retail or LUL Access Areas
Retail or LUL Access use NIA NIA GIA Eff% GEA Eff%
m it m [GIA/NIA] qm [GEA / NIA]
116 1249 116 100.0% 127 91.3%
Community Total Community Use Areas
Use [exc basement] NIA NIA GlA Eff% GEA Eff%
qm qft qm [GIA/NIA] qm [GEA/ NIA]
s s12%
Residential Total Fiat Type Totals Residential Areas
_ studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA Eff%
s T . qm qft qm [GIA/NIA] qm [GEA/ NIA]
g 3 & 25 | 48 | 0 [ 55 | 14| 37 5 ] [ 184 | 49 71.8% 65.7%
136% | 26.1% | 37.5% | 22.8% |
Private Total Fiat Type Totals Residential Areas
_ studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA Eff%
3 T am qft am [GIA/NIA] am [GEA/ NIA]
5 & % T a1 ] s [ 6 T 2 T 0o ] 148 | 77 72.7% 66.2%
16.9% | 27.7%, | 39.2% | 16.2% ] 80% 76% 76%
Private A Flat Type Totals Residential Areas
_ studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA Eff%
S 3 - sgm qft sgm [GIA / NIA] sgqm [GEA / NIA]
g5 8 =T =% T o T & T 5 T & T 5 [ %] ) P
Private B Flat Type Totals Residential Areas
_ studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA Eff%
T 2 5 sqm sqft sqm [GIA/ NIA] sqm [GEA / NIA]
a 8 o T 9 T o T 9 T o T o T o 1 [ T 4 ] 63.1% 56.3%
Private: Private Shared Amenity Areas
Level 23 Shared Amenity NIA NIA GIA Eff% GEA Eff%
sgm qft sgm [GIA / NIA] sgqm [GEA / NIA]
L] Cam] Com ] em L& oo
Affordable Total Fiat Type Totals Residential Areas
_ studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA Eff%
R sqm sqft am [GIA/NIA] am [GEA / NIA]
@ 8 [ 0 I 7 | | 3 | 8 13 ] 5 | 36 | 119 3171 34133 68.9% 64.2%
[00% | 19.4% [ 30.6% [ 50.0% | 20% 24% 2355% 24.51% 24.66%
Rented D Flat Type Totals Residential Areas
_ studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA Eff%
T 2 5 sgqm sqft sqm [GIA/ NIA] sgqm [GEA / NIA]
a 8 [ o T 4 T o T o T 8 T 42 ] a4 1] 28 96 724% 3794 67.8%
57.1% 78% 81% 81%
Intermediate F Flat Type Totals Residential Areas
_ studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA Eff%
é 2 5 sgm qft sgm [GIA / NIA] sgqm [GEA / NIA]
R T 5 T v T 5 T v T +— T 71 5 g s8.0% 5223
22% 19% 19%



Private A

o Block

Drawings: Based

A
A

A
A
A
A
A
A
A
A

A
A
A
A
A
A

A
A
A
A
A
A

A
A
A
A
A
A

A
A
A
A
A
A

Flat Type Totals

Residential Areas

studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA  Eff%
_ sqm sqft sgm [GIA/NIA] sgm [GEA/NIA]
o
? 8
ST [ 25 32 | o 43 | 6 24 [ o | [130 [ 332 | [ 8821 | [94949] [ 12060 ] 73.1% [ 13176 ] 66.9%
n drawings dated 28.02.14
Gnd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
S 02 I I I I I I
G -02 [ I I I I ] [ 0 |
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T o J o o [ o o [ o ] [ o T | [ o |1 [ o ] [[314] 00% [ 332 ] 0.0%
1st Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 -01 1 69.0 743
1 -02 1 42.0 452
1 -03 1 81.0 872
1 -04 0
1 -05 0
1 -06 0
1 -07 0
1 -08 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ 1 ] o ] o 2 [ o [ ) 3 ] | [ 192 ] [[2067 ] [ 362 ] 53.0% [ 390 | 49.2%
2nd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
2 -01 1 78.0 840
2 -02 1 81.0 872
2 -03 1 42.0 452
2 -04 1 78.0 840
2 -05 1 78.0 840
2 -06 1 50.0 538
2 -07 0.0 0
Flats __ HR NIA NIA GIA Eff% GEA __ Eff%
[ 1 T 1T o 2 [ 2 o [ o | [ 6 1 | [ 407 ] [[4381 ] [ 538 | 75.7% [ 590 ] 69.0%
3rd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
3 -01 1 78.0 840
3 -02 1 81.0 872
3 -03 1 42.0 452
3 -04 1 78.0 840
3 -05 1 78.0 840
3 -06 1 50.0 538
3 -07 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ 1 T 1T o 2 [ 2 o [ o | [ 6 1 | [ 407 ] [[4381 ] [ 538 | 75.7% [ 590 ] 69.0%
4th Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
4 -01 1 78.0 840
4 -02 1 81.0 872
4 -03 1 42.0 452
4 -04 1 78.0 840
4 -05 1 78.0 840
4 -06 1 50.0 538
4 -07 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ 1 T 1T o 2 [ 2 0o | o 6 | | [ 407 ] [[4381 ] [ 538 | 75.7% [ 590 ] 69.0%
5th Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
5 -01 1 78.0 840
5 -02 1 81.0 872
5 -03 1 42.0 452
5 -04 1 81.0 872
5 -05 1 78.0 840
5 -06 1 50.0 538
5 -07 0.0 0
Flats __ HR NIA NIA GIA Eff% GEA __ Eff%
[ 1 T 1+ T o T 4 T o o o [ 6 ] | [ 410 | [[4413 ] [ 539 | 76.1% [ 590 | 69.5%




6th Floor

(SR e NN

7th Floor

NNNNNNN

8th Floor

® o ®m®® ®

9th Floor

© © ©©©©o©

10th Floor

-01
-02
-03
-04
-05
-06
-07

-01
-02
-03
-04
-05
-06
-07

-01
-02
-03
-04
-05
-06
-07

-01
-02
-03
-04
-05
-06
-07

10 -01
10 -02
10 -03
10 -04
10 -05
10 -06
10 -07

11th Floor

1
1
1
1
1
1
1

-01
-02
-03
-04
-05
-06
-07

studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 81.0 872
1 42.0 452
1 68.0 732
1 37.0 398
1 50.0 538
1 50.0 538
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
2 2 0 3 [ o [T o [ o ] [7 | [ 406 ] [4370 ] [ 539 ] 75.3% [ 590 ] 68.8%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 81.0 872
7 42.0 452
1 68.0 732
1 37.0 398
1 50.0 538
1 50.0 538
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
2 2 0 3 [ o [ o | o 7 | [ 406 | [[4370 ] [ 539 | 75.3% [ 589 | 68.9%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 81.0 872
1 42.0 452
1 68.0 732
1 37.0 398
1 50.0 538
1 50.0 538
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
2 2 0 3 [ o [ o [ o] [ 7 | [ 406 | [[4370 ] [ 539 | 75.3% [ 589 | 68.9%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 81.0 872
7 42.0 452
1 68.0 732
1 37.0 398
1 50.0 538
1 50.0 538
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
2 2 0 3 [ o [ o [ o] [ 7 | [ 406 | [[4370 ] [ 539 | 75.3% [ 589 | 68.9%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 81.0 872
1 42.0 452
1 68.0 732
1 37.0 398
1 50.0 538
1 50.0 538
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
2 2 0 3 [ o [ o | o 7 | [ 406 | [[4370 ] [ 539 | 75.3% [ 589 | 68.9%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 81.0 872
1 42.0 452
1 68.0 732
1 37.0 398
1 50.0 538
1 50.0 538
Flats __ HR NIA NIA GIA Eff% GEA __ Eff%
2 2 0 3 [ o [ o [ o] [ 7 | [ 406 | [[4370 ] [ 539 | 75.3% [ 589 | 68.9%




12th Floor

A- 12 -01
A- 12 -02
A- 12 -03
A- 12 -04
A- 12 -05
A- 12 -06
A- 12 -07

13th Floor

A- 13 -01
A- 13 -02
A- 13 -03
A- 13 -04
A- 13 -05
A- 13 -06
A- 13 -07

14th Floor

A- 14 -01
A- 14 -02
A- 14 -03
A- 14 -04
A- 14 -05
A- 14 -06
A- 14 -07

15th Floor

A- 15 -01
A- 15 -02
A- 15 -03
A- 15 -04
A- 15 -05
A- 15 -06
A- 15 -07

16th Floor

A- 16 -01
A- 16 -02
A- 16 -03
A- 16 -04
A- 16 -05
A- 16 -06
A- 16 -07

17th Floor

A- 17 -01
A- 17 -02
A- 17 -03
A- 17 -04
A- 17 -05
A- 17 -06
A- 17 -07

studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 81.0 872
1 42.0 452
1 68.0 732
1 37.0 398
1 50.0 538
1 50.0 538
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
2 2 0 3 [ o o [ o | [ 7 1 [ 406 ] [4370 ] [ 539 ] 75.3% [ 589 ] 68.9%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 100.0 1076
1 97.0 1044
1 37.0 398
1 50.0 538
1 50.0 538
0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
1 2 0 1 ] o 2 | o 6 | [ 412 ] [[4435 ] [ 538 | 76.6% [ 590 ] 69.8%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 100.0 1076
1 97.0 1044
1 37.0 398
1 50.0 538
1 50.0 538
0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
1 2 0 1 ] o 2 [ o | [ 6 1 [ 412 ] [[4435 ] [ 538 | 76.6% [ 590 ] 69.8%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 100.0 1076
1 97.0 1044
1 37.0 398
1 50.0 538
1 50.0 538
0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
1 2 0 1 ] o 2 [ o | [ [ 412 ] [[4435 ] [ 538 | 76.6% [ 590 ] 69.8%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 100.0 1076
1 97.0 1044
1 37.0 398
1 50.0 538
1 50.0 538
0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
1 2 o [ 1 ] o 2 | o 6 [ 412 ] [[4435 ] [ 538 | 76.6% [ 590 ] 69.8%
studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 78.0 840
1 100.0 1076
1 97.0 1044
1 37.0 398
1 50.0 538
1 50.0 538
0.0 0
Flats __ HR NIA NIA GIA Eff% GEA __ Eff%
1 2 o [ 1 ] o 2 [ o | [ [ 412 ] [[4435 ] [ 538 | 76.6% [ 590 ] 69.8%




18th Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
A- 18 -01 1 78.0 840
A- 18 -02 1 100.0 1076
A- 18 -03 1 97.0 1044
A- 18 -04 1 37.0 398
A- 18 -05 1 50.0 538
A- 18 -06 1 50.0 538
A- 18 -07 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ T 2 T o T 1 T o T 2 T o] [ &6 ] [ 412 ] [[4435 ] [ 538 | 76.6% [ 590 ] 69.8%
19th Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
A- 19 -01 1 78.0 840
A- 19 -02 1 100.0 1076
A- 19 -03 1 108.0 1163
A- 19 -04 1 78.0 840
A- 19 -05 1 50.0 538
A- 19 -06 0.0 0
A- 19 -07 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T 1 T o T 2 T o | 2 T o 5 | [ 414 ] [[4456 ] [ 538 ] 77.0% [ 590 ] 70.2%
20th Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
A- 20 -01 1 78.0 840
A- 20 -02 1 100.0 1076
A- 20 -03 1 108.0 1163
A- 20 -04 1 78.0 840
A- 20 -05 1 50.0 538
A- 20 -06 0.0 0
A- 20 -07 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T 1 T o T 2 T o [ 2 T o] [ 51 [ 414 ] [[4456 | [ 538 ] 77.0% [ 590 ] 70.2%
21st Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
A- 21 -01 1 107.0 1152
A- 21 -02 1 103.0 1109
A- 21 -03 1 111.0 1195
A- 21 -04 1 107.0 1152
A- 21 -05 0.0 0
A- 21 -06 0.0 0
A- 21 -07 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T o T o J o J o J 4 T o [ 41 [ 428 ] [ 4607 | [ 544 ] 78.7% [ 592 ] 72.3%
22nd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
A- 22 -01 1 107.0 1152
A- 22 -02 1 103.0 1109
A- 22 -03 1 111.0 1195
A- 22 -04 1 107.0 1152
A- 22 -05 0.0 0
A- 22 -06 0.0 0
A- 22 -07 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T o T o J o J o | a4 T o 4 428 | [[4607 | [ 544 ] 78.7% [ 592 ] 72.3%
23rd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
A- 23 -01 0
A- 23 -02 0
A- 23 -03 0
A- 23 -04 0
Flats __ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T o J o J o J o o o 0 o | [ o | [ 66 ] 00% [ 66 ] 0.0%




Private B

o Block

Drawings: Based

B-
B-

B-
B-
B-
B-
B-
B-
B-
B-

B-
B-
B-
B-
B-
B-
B-
B-

B-
B-
B-
B-
B-
B-
B-

B-
B-
B-
B-
B-
B-
B-
B-

n

Flat Type Totals

Residential Areas

studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA  Eff%
_ sqm sqft sgm [GIA/NIA] sgm [GEA/NIA]
o
O
8 & [ o | o 0 9 [ o [ o [ o | [[18 T 45 ] [1081 | [11636] [ 1714 ] 63.4% [ 1920 | 56.3%
drawings dated 28.02.14
Gnd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
S 02 I I I I I I
G -02 [ I I I I ] [ 0 |
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o ] o 0 o [ o J o J o ] [[o T | [ o |1 [ o ] [[124 ] 00% [ 129 ] 0.0%
1st Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 -01 1 51.0 549
1 -02 1 70.0 753
1 -03 1 64.0 689
1 -04 1 55.0 592
1 -05 0.0 0
1 -06 0.0 0
1 -07 0.0 0
1 -08 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o ] 2 0 2 [ o [ o | o 4 | [ 240 ] [[2583 ] [ 345 | 69.6% [ 387 ] 62.0%
2nd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
2 -01 1 51.0 549
2 -02 1 70.0 753
2 -03 1 64.0 689
2 -04 1 55.0 592
2 -05 0.0 0
2 -06 0.0 0
2 -07 0.0 0
2 -08 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o ] 2 0 2 [ o J o [ o ] [ 4 | [ 240 ] [[2583 ] [ 345 | 69.6% [ 386 | 62.2%
3rd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
3 -01 1 51.0 549
3 -02 1 70.0 753
3 -03 1 64.0 689
3 -04 1 55.0 592
3 -05 0.0 0
3 -06 0.0 0
3 -07 0.0 0
3 -08 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o | 2 0 2 [ o T o [ o ][4 | [ 240 ] [2583 ] [ 345 ] 69.6% [ 386 ] 62.2%
4th Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
4 -01 1 51.0 549
4 -02 1 70.0 753
4 -03 1 64.0 689
4 -04 1 55.0 592
4 -05 0.0 0
4 -06 0.0 0
4 -07 0.0 0
4 -08 0.0 0
Flats __ HR NIA NIA GIA Eff% GEA __ Eff%
[ o ] 2 0 2 [ o J o [ o ] [ 4 | [ 240 ] [[2583 ] [ 345 | 69.6% [ 386 | 62.2%







Rented D

o Block

Drawings: Based

D-
D-

D-
D-
D-
D-
D-
D-
D-
D-
D-
D-

D-
D-
D-
D-
D-
D-
D-
D-
D-
D-

D-
D-
D-
D-
D-
D-
D-
D-

D-
D-
D-
D-
D-
D-
D-
D-
D-
D-

n

Flat Type Totals

Residential Areas

studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA  Eff%
_ sqm sqft sgm [GIA/NIA] sgm [GEA/NIA]
o
O
8 & [ o | 4 0 o [ 8 12 [ 4 | [ 28 | 96 | [ 2572 | [27685] [ 3568 | 72.1% [ 3794 | 67.8%
drawings dated 28.02.14
Gnd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
G -02 [ I I I ] [ 0 |
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o ] o 0 o [ o o [ o ] [ o T | [ o |1 [ o ] [260 ] 00% [ 265 ] 0.0%
1st Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 -01 1 51.0 549
1 -02 1 75.0 807
1 -03 1 120.0 1292
1 -04 1 84.0 904
1 -05 1 104.0 1119
1 -06 1 103.0 1109
1 -07 1 106.0 1141
1 -08 0.0 0
1 -09 0.0 0
1 -10 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T 1 0 o [ 2 3 [ 11 [ 7 1 | [ 643 | [[6921 ] [ 827 | 77.8% [ 883 | 72.8%
2nd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
2 -01 1 51.0 549
2 -02 1 75.0 807
2 -03 1 120.0 1292
2 -04 1 84.0 904
2 -05 1 104.0 1119
2 -06 1 103.0 1109
2 -07 1 106.0 1141
2 -08 0.0 0
2 -09 0.0 0
2 -10 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T 1 0 o [ 2 3 [ 11 [ 7 1 | [ 643 | [[6921 ] [ 827 | 77.8% [ 882 | 72.9%
3rd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
3 -01 1 51.0 549
3 -02 1 75.0 807
3 -03 1 120.0 1292
3 -04 1 84.0 904
3 -05 1 104.0 1119
3 -06 1 103.0 1109
3 -07 1 106.0 1141
3 -08 0.0 0
3 -09 0.0 0
3 -10 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o | 1 0 o [ 2 3 [ 1 1 [7 | [ 643 ] [ 6921 ] [ 827 | 77.8% [ 882 ] 72.9%
4th Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
4 -01 1 51.0 549
4 -02 1 75.0 807
4 -03 1 120.0 1292
4 -04 1 84.0 904
4 -05 1 104.0 1119
4 -06 1 103.0 1109
4 -07 1 106.0 1141
4 -08 0.0 0
4 -09 0.0 0
4 -10 0.0 0
Flats __ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T 1 o [ o [ 2 T 3 1T 171 I[ 7 | [ 643 | [[6921 ] [ 827 | 77.8% [ 882 | 72.9%







IntermeF

o Block

Drawings: Based

F-
F-
F-
F-
F-
F-
F-
F-

F-
F-
F-
F-
F-
F-
F-
F-

F-
F-
F-
F-
F-
F-

F-
F-
F-
F-
F-
F-
F-
F-

n

Flat Type Totals

Residential Areas

studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc Flats HR NIA NIA GIA Eff% GEA  Eff%
_ sqm sqft sgm [GIA / NIA sqm [GEA/NIA]
o
O
8 & [ o T 3 T o J 3 T o 1T 17 [ 23 [ 599 | [ 6448 ] [ 1032 ] 58.0%[ 1148 | 52.2%
drawings dated 28.02.14
Gnd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bed NIA NIA
sgm sqft
G -01 [ I I I I I I ] [ o ]
G -0 [ I I I I I I ] [ 00 | [0 ]
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T o J o T o J o o o [ o [ o ] [ o ] [ o J#owor [ o ] #bivio
1st Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
1 -01 0.0 0
1 -02 0.0 0
1 -03 0.0 0
1 -04 0.0 0
1 -05 0.0 0
1 -06 0.0 0
1 -07 0.0 0
1 -08 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T o J o J o J o o o 0 [ o ] [ o ] [ o J#owor [ o ] #bivio
2nd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
2 -01 0.0 0
2 -02 0.0 0
2 -03 0.0 0
2 -04 0.0 0
2 -05 0.0 0
2 -06 0.0 0
2 -07 0.0 0
2 -08 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA _ Eff%
[ o T o J o T o J o o o [ o [ o ] [ o ] [ o J#owor [ o ] #bivio
3rd Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
3 -01 0.0 0
3 -02 0.0 0
3 -03 0.0 0
3 -04 0.0 0
3 -05 0.0 0
3 -06 0.0 0
3 -07 0.0 0
3 -08 0.0 0
Flats _ HR NIA NIA GIA Eff% GEA _ Eff%
[ o T o T o J o J o J o T o] [ o [ o ] [ o ] [ o ]#boivor[ o ] #Divior
4th Floor studio 1bed 1bedwc 2bed 2bedwc 3bed 3bedwc NIA NIA
sgm sqft
4 -01 0.0 0
4 -02 0.0 0
4 -03 0.0 0
4 -04 0.0 0
4 -05 0.0 0
4 -06 0.0 0
4 -07 0.0 0
4 -08 0.0 0
Flats __ HR NIA NIA GIA Eff% GEA __ Eff%
[ o T o J o T o J o o o [ o [ o ] [ o ] [ o J#owor [ o ] #bivior
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APPENDIX 6



Strutt & Parker

Development Appraisal

Swiss Cottage

Application Scheme (pending a review of S&P's viability report)

Report Date: 14 March 2014

Prepared by JRB



TIMESCALE & ASSUMPTIO

Swiss Cottage

STRUTT & PARKER|

Timescale (Duration in months)

Project commences Mar 2014

Phase 1
Stage Name Duration Start Date End Date Anchored To Aligned Offset
Phase Start Mar 2014
Purchase 2 Mar 2014 Apr 2014 Phase Start Start 0
Pre-Construction 2 May 2014 Jun 2014 Purchase End 0
Construction 22 Jul 2014 Apr 2016 Pre-Construction End 0
Sale 12 May 2016 Apr 2017 Income Flow End 0
Phase End Apr 2017
Phase Length 38
Project Length 38 (Includes Exit Period)
Assumptions
Expenditure

Professional Fees are based on Construction

Purchaser's Costs are based on Net Capitalisation

Purchaser's Costs Deducted from Sale (Not added to Cost)

Sales Fees are based on Net Capitalisation

Sales Fees Added to Cost (Not deducted from Sale)
Receipts

Show tenant's true income stream On

Offset income against development costs Off

Rent payment cycle Quarterly (Adv)

Apply rent payment cycle to all tenants On

Renewal Void and Rent Free apply to first renewal only Off

Growth starts from lease start date Off

Deduct Ground Rent from Stepped Rent, On

Initial Yield Valuation Method Off

Default Capitalisation Yield 0.0000%

Apply Default Capitalisation to All Tenants Off

Default stage for Sale Date Off

Align end of income stream to Sale Date Off

Apply align end of income stream to all tenants On

When the Capital Value is modified in the cash flow
Valuation Tables are

Deduct Post-Sale Tl Costs & Lease Comm. from Cap. Value
Rent Free method

Finance
Financing Method
Interest Compounding Period
Interest Charging Period
Nominal rates of interest used
Calculate interest on Payments/Receipts in final period
Include interest and Finance Fees in IRR Calculations
Automatic Inter-account transfers
Manual Finance Rate for Profit Erosion

Calculation
Site Payments
Other Payments
Negative Land
Receipts

Initial IRR Guess Rate
Minimum IRR
Maximum IRR
Manual Discount Rate
IRR Tolerance

Letting and Rent Review Fees are calculated on
Development Yield and Rent Cover are calculated on
Include Tenants with no Capital Value

Include Turnover Rent

Net of Non-Recoverable costs

Net of Ground Rent deductions

Net of Rent Additions/Costs

Leasing Commissions are calculated

Value Added Tax
Global VAT Rate
Global Recovery Rate
Recovery Cycle every
1st Recovery Month
VAT Calculations in Cash Flow

This appraisal is not a formal valuation and should not be relied upon as such.

Recalculate the Yield
Annually in Arrears

Off

Defer start of Tenant's Rent

Basic (Interest Sets)
Quarterly
Monthly

Off
Off
Off
Off

In Arrears
In Arrears
In Arrears
In Advance

8.00%
-100%
99999%
Off
0.001000

Net of Deductions

Rent at Sale Date(s)

On

Off

On

On

On

After Non-Recoverable cost deductions
For the First Term of the lease only

0.00%
0.00%

2 months

2 (Apr 2014)
On

File: S:\LRDI\James Brown\New Strutts Jobs\Swiss Cottage\Stuff from 30012014\Application Scheme as at 13022014.wcfx

ARGUS Developer Version: 5.00.001

Date: 14/03/2014



TIMESCALE & ASSUMPTIO STRUTT & PARKER|

Swiss Cottage

Assumptions

Residual
Land Cost Mode Residualised Land Value
Multi-Phasing Separate Land Residual for each phase
Target Type Profit on Cost
Phase Number Target Value Locked Treat Neg Land
Value as Revenue
Phase 1 22.50% No No
Distribution
Construction Payments are paid on S-Curve
Sales Receipts are paid on Single curve
Sales Deposits are paid on Monthly curve
Interest Sets
Interest Set 1
Debit Rate Credit Rate Months Start Date
6.75% 0.50% Perpetuity Mar 2014
Loan Set 1
Debit Rate Credit Rate Months Start Date
0.00% 0.00% Perpetuity Mar 2014

Inflation and Growth
Growth Sets
Growth Set 1
Inflation/Growth for this set is calculated in arrears

This set is not stepped

Rate Months Start Date
0.00% Perpetuity Mar 2014

Inflation Sets
Inflation Set 1
Inflation/Growth for this set is calculated in arrears

This set is not stepped

Rate Months Start Date
0.00% Perpetuity Mar 2014

This appraisal is not a formal valuation and should not be relied upon as such.

File: S:\LRDI\James Brown\New Strutts Jobs\Swiss Cottage\Stuff from 30012014\Application Scheme as at 13022014.wcfx
ARGUS Developer Version: 5.00.001 Date: 14/03/2014



APPRAIS UMMARY

Swiss Cottage

Summary Appraisal for Phase 1

REVENUE

Sales Valuation
Block A Private Residential
Block B Private Residential
Affordable Rent
Intermediate
Ground Rents
Totals

Rental Area Summary

Retail

Plant

Flexible Retail
Winchester
Totals

Investment Valuation
Retail
Market Rent
(1yr 6mths Rent Free)
Flexible Retail
Market Rent
(1yr 6mths Rent Free)

GROSS DEVELOPMENT VALUE

Purchaser's Costs
NET DEVELOPMENT VALUE

NET REALISATION
OUTLAY

ACQUISITION COSTS
Residualised Price
Stamp Duty
Agent Fee
Legal Fee

CONSTRUCTION COSTS
Construction
Retail
Plant
Flexible Retail
Winchester
Block A Private Residential
Block B Private Residential
Affordable Rent
Intermediate
Totals

Section 106
LUL and TfL
Mayoral CIL

PROFESSIONAL FEES
All Professionals

MARKETING & LETTING
Marketing
Letting Agent Fee
Letting Legal Fee

DISPOSAL FEES

Sales Agent Fee
Sales Legal Fee

Additional Costs
Dev Finance Fac Fee

FINANCE

STRUTT & PARKER|

298,710

37,470

ft2
9,957
678
1,249
13,089
129,814
18,450
38,406
11,108
222,751

Debit Rate 6.75% Credit Rate 0.50% (Nominal)

Land

Construction

Other

Total Finance Cost

TOTAL COSTS

PROFIT

Performance Measures
Profit on Cost%

2
94,949
11,636
27,685

6,448
0
140,718

ft2
9,957
678
1,249
10.506
22,390

YP @
PV 1y 6m @

YP @
PV 1y 6m @

5.80%

4.00%
1.00%
0.80%

Rate ft*
£135.00
£135.00
£135.00
£135.00
£290.37
£290.37
£238.00
£246.00

12.00%

2.00%
10.00%

1.75%

1.50%

22.50%

Rate ft*
£1,150.00
£1,150.00

£216.00

£330.00
£0.00

Rate ft?
£30.00

£30.00

6.0000%
6.0000%

6.0000%
6.0000%

(281,452)

28,428,501
1,137,140
284,285
227,428

Cost
1,344,195
91,530
168,615
1,767,015
37,694,091
5,357,327
9,140,628
2,732,568
58,295,969

736,000
1
525,000

6,995,516

2,493,421
33,618
50,000

2,408,551
200,000

1,531,453

4,500,956
3,899,481
604,865

This appraisal is not a formal valuation and should not be relied upon as such.

Unit Price
£109,191,350
£13,381,400
£5,979,960
£2,127,840
£2,098,299

Initial
MRV/Unit
£298,710
£0
£37,470
£0

16.6667
0.9163

16.6667
0.9163

137,912,919

137.631.468

137,631,468

30,077,355

58,295,969

1,261,001

6,995,516

2,577,039

2,608,551

1,531,453

9,005,302

112,352,185

25,279,282

Gross Sales
109,191,350
13,381,400
5,979,960
2,127,840
2,098,299
132,778,849

Net Rent
at Sale
298,710
0

37,470

0
336,180

4,561,836

572,234
5,134,070

Initial
MRV
298,710
37,470

336,180

File: S:\LRDI\James Brown\New Strutts Jobs\Swiss Cottage\Stuff from 30012014\Application Scheme as at 13022014.wcfx

ARGUS Developer Version: 5.00.001

Date: 14/03/2014



APPRAIS UMMARY

STRUTT & PARKER|

Swiss Cottage

Profit on GDV%

Profit on NDV%

Development Yield% (on Rent)
Equivalent Yield% (Nominal)
Equivalent Yield% (True)

Rent Cover
Profit Erosion (finance rate 6.750%)

This appraisal is not a formal valuation and should not be relied upon as such.

18.33%
18.37%
0.30%
6.00%
6.23%

21.65%

75 yrs 2 mths
3yrs

File: S:\LRDI\James Brown\New Strutts Jobs\Swiss Cottage\Stuff from 30012014\Application Scheme as at 13022014.wcfx

ARGUS Developer Version: 5.00.001

Date: 14/03/2014
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DETAILED CASH FLO STRUTT & PARKER|

Swiss Cottage

Detailed Cash flow Phase 1 Page A1
001:Mar 2014 002:Apr2014  003:May 2014 004:Jun 2014 005:Jul 2014  006:Aug 2014  007:Sep 2014 008:0Oct 2014
MonthlyB/F 0 (30,528,515) (30,528,515) (30,871,961) (30,871,961) (31,872,826) (33,542,885) (35,262,648)
Revenue
Cap - Retail 0 0 0 0 0 0 0 0
Cap - Flexible Retail 0 0 0 0 0 0 0 0
Sale - Block A Private Residential 0 0 0 0 0 0 0 0
Sale - Affordable Rent 0 0 0 0 597,996 0 0 0
Sale - Intermediate 0 0 0 0 212,784 0 0 0
Sale - Ground Rents 0 0 0 0 0 0 0 0
Sale - Block B Private Residential 0 0 0 0 0 0 0 0
Disposal Costs
Purchaser's Costs 0 0 0 0 0 0 0 0
Sales Agent Fee 0 0 0 0 (14,189) 0 0 0
Sales Legal Fee 0 0
Unit Information
Block A Private Residential
Block B Private Residential
Affordable Rent
Intermediate
Ground Rents
Level 23 Amenity Space
Acquisition Costs
Residualised Price (28,428,501) 0 0 0 0 0 0 0
Stamp Duty (1,137,140) 0 0 0 0 0 0 0
Agent Fee (284,285) 0 0 0 0 0 0 0
Legal Fee (227,428) 0 0 0 0 0 0 0
Construction Costs
Section 106 0 0 0 0 (736,000) 0 0 0
LUL and TfL 0 0 0 0 (1) 0 0 0
Con. - Retail 0 0 0 0 (10,493) (23,286) (34,883) (45,283)
Con. - Block A Private Residential 0 0 0 0 (294,250) (652,984) (978,181) (1,269,841)
Con. - Affordable Rent 0 0 0 0 (71,354) (158,345) (237,204) (307,930)
Con. - Intermediate 0 0 0 0 (21,331) (47,337) (70,912) (92,055)
Con. - Winchester 0 0 0 0 (13,794) (30,610) (45,855) (59,527)
Con. - Block B Private Residential 0 0 0 0 (41,821) (92,806) (139,025) (180,478)
Con. - Flexible Retail 0 0 0 0 (1,316) (2,921) (4,376) (5,680)
Con. - Plant 0 0 0 0 (715) (1,586) (2,375) (3,083)
Mayoral CIL 0 0 0 0 (525,000) 0 0 0
Professional Fees
All Professionals 0 0 0 0 (54,609) (121,185) (181,537) (235,665)
Marketing/Letting
Marketing 0 0 0 0 0 0 0 0
Letting Agent Fee 0 0 0 0 0 0 0 0
Letting Legal Fee 0 0 0 0 0 0 0 0
Dev Finance Fac Fee (451,160) 0 0 0 (26,773) (16,966) (25,415) (32,993)
Period Total Before Finance (30,528,515) 0 0 0 (1,000,865) (1,148,026) (1,719,763) (2,232,537)
Debit Rate 6.75% 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75
Credit Rate 0.50% 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Finance Costs (All Sets) 0 (171,723) (171,723) (173,655) (169,094) (179,285) (188,679) (198,352)
Period Total After Finance (30,528,515) (171,723) (171,723) (173,655) (1,169,959) (1,327,311) (1,908,441) (2,430,889)
Cumulative Total C/f Monthly (30,528,515) (30,700,238) (30,871,961) (31,045,615) (32,215,575) (33,542,885) (35,451,327) (37,882,216)

This appraisal is not a formal valuation and should not be relied upon as such.
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009:Nov 2014  010:Dec 2014  011:Jan 2015  012:Feb 2015 013:Mar 2015 014:Apr 2015 _ 015:May 2015 016:Jun 2015 017:Jul 2015 018:Aug 2015
(37,495,185)  (40,779,476)  (43,860,675)  (47,277,762)  (51,713,813)  (55,625,789)  (59,696,766)  (64,807,363)  (69,019,456)  (73,213,664)

0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0
(54,488) (62,497) (69,310) (74,927) (79,348) (82,573) (84,602) (85,435) (85,073) (83,514)
(1,527,964) (1,752,550) (1,943,599) (2,101,111) (2,225,086) (2,315,525) (2,372,426) (2,395,790) (2,385,617) (2,341,907)
(370,524) (424,985) (471,313) (509,509) (539,572) (561,503) (575,301) (580,967) (578,500) (567,901)
(110,767) (127,048) (140,898) (152,316) (161,304) (167,860) (171,985) (173,679) (172,941) (169,772)
(71,628) (82,156) (91,112) (98,495) (104,307) (108,547) (111,214) (112,309) (111,832) (109,783)
(217,164) (249,084) (276,237) (298,623) (316,244) (329,097) (337,184) (340,505) (339,059) (332,847)
(6,835) (7,840) (8,694) (9,399) (9,953) (10,358) (10,612) (10,717) (10,671) (10,476)
(3,710) (4,256) (4,720) (5,102) (5,403) (5,623) (5,761) (5,818) (5,793) (5,687)
0 0 0 0 0 0 0 0 0 0
(283,570) (325,250) (360,706) (389,938) (412,946) (429,730) (440,290) (444,626) (442,738) (434,626)
0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0
(39,700) (45,535) (50,499) (54,591) (57,812) (60,162) (61,641) (62,248) (61,983) (60,848)
(2,686,349) (3,081,199) (3,417,087) (3,694,013) (3,911,976) (4,070,977) (4,171,017) (4,212,094) (4,194,208) (4,117,361)
6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75

0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50
(210,910) (229,385) (246,716) (265,937) (290,890) (312,895) (335,794) (364,541) (388,234) (411,827)

(2,897,260) (3,310,584) (3,663,803) (3,959,950) (4,202,866) (4,383,872) (4,506,811) (4,576,635) (4,582,443) (4,529,188)
(40,779,476)  (44,090,060)  (47,753,863)  (51,713,813)  (55916,679)  (60,300,552)  (64,807,363)  (69,383,997)  (73,966,440)  (78,495,628)

This appraisal is not a formal valuation and should not be relied upon as such.
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019:Sep 2015 020:0ct2015  021:Nov 2015  022:Dec 2015  023:Jan 2016 024:Feb 2016 025:Mar 2016 026:Apr 2016 027:May 2016 028:Jun 2016
(78,495,628)  (82,477,180)  (86,263959)  (91,187,712)  (94,408,062)  (97,256,754)  (101,265,870)  (103,194,359)  (97,406,897)  (45,093,274)

0 0 0 0 0 0 0 0 4,561,836 0
0 0 0 0 0 0 0 0 572,234 0

0 0 0 0 0 0 0 0 43,676,540 10,919,135

0 0 0 0 0 0 0 5,381,964 0 0

0 0 0 0 0 0 0 1,915,056 0 0

0 0 0 0 0 0 0 0 2,098,299 0

0 0 0 0 0 0 0 0 5,352,560 1,338,140

0 0 0 0 0 0 0 0 (281,452) 0

0 0 0 0 0 0 0 (127,698) (979,650) (214,502)

0 0 (200,000) 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

(80,759) (76,809) (71,662) (65,319) (57,781) (49,047) (39,116) (27,990) 0 0
(2,264,660) (2,153,876) (2,009,555) (1,831,697) (1,620,303) (1,375,371) (1,096,902) (784,896) 0 0
(549,169) (522,304) (487,307) (444,177) (392,915) (333,521) (265,993) (190,333) 0 0
(164,173) (156,142) (145,679) (132,786) (117,461) (99,705) (79,518) (56,900) 0 0
(106,162) (100,969) (94,203) (85,866) (75,956) (64,474) (51,420) (36,794) 0 0
(321,868) (306,123) (285,611) (260,333) (230,288) (195,477) (155,899) (111,554) 0 0
(10,130) (9,635) (8,989) (8,194) (7,248) (6,152) (4,907) (3,511) 0 0
(5,499) (5,230) (4,880) (4,448) (3,934) (3,340) (2,664) (1,906) 0 0

0 0 0 0 0 0 0 0 0 0
(420,290) (399,730) (372,946) (339,938) (300,706) (255,250) (203,570) (145,666) 0 0
0 0 0 0 0 0 0 0 (1,022,548) (245,145)

0 0 0 0 0 0 0 0 (33,618) 0

0 0 0 0 0 0 0 0 (50,000) 0

(58,841) (55,962) (52,213) (47,591) (42,099) (35,735) (28,500) (22,309) (38,509) (6,895)
(3,981,551) (3,786,780) (3,533,046) (3,220,350) (2,848,692) (2,418,071) (1,928,489) 5,787,463 53,655,692 11,790,732
6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75

0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50
(441,538) (463,934) (485,235) (512,931) (531,045) (547,069) (569,621) (539,423) (233,026) (184,702)
(4,423,089) (4,250,714) (4,018,281) (3,733,281) (3,379,737) (2,965,141) (2,498,109) 5,248,040 53,422,666 11,606,030

(82,918,718)  (87,169,431)  (91,187,712)  (94,920,993)  (98,300,730)  (101,265,870)  (103,763,980)  (98,515,940)  (45,093274)  (33,487,244)

This appraisal is not a formal valuation and should not be relied upon as such.

File: S:\\LRDI\James Brown\New Strutts Jobs\Swiss Cottage\Stuff from 30012014\Application Scheme as at 13022014.wcfx
ARGUS Developer Version: 5.00.002 Report Date: 14/03/2014



DETAILED CASH FLO STRUTT & PARKER|

Swiss Cottage

Detailed Cash flow Phase 1 Page A4
029:Jul 2016 030:Aug 2016  031:Sep 2016 032:0ct2016  033:Nov 2016  034:Dec 2016 035:Jan 2017  036:Feb 2017  037:Mar 2017 038:Apr 2017
(33,302,541) (22,690,882) (13,640,751) (5,387,238) 1,687,201 7,558,177 13,453,544 19,348,910 25,268,754 25,268,754

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

9,827,222 8,735,308 7,643,395 6,551,481 5,459,568 5,459,568 5,459,568 5,459,568 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

1,204,326 1,070,512 936,698 802,884 669,070 669,070 669,070 669,070 0 0

0 0 0 0 0 0 0 0 0 0

(193,052) (171,602) (150,152) (128,701) (107,251) (107,251) (107,251) (107,251) 0 0
0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

(220,631) (196,116) (171,602) (147,087) (122,573) (122,573) (122,573) (122,573) 0 0

0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0

(6,205) (5,516) (4,826) (4,137) (3,447) (3,447) (3,447) (3,447) 0 0

10,611,659 9,432,586 8,253,513 7,074,439 5,895,366 5,895,366 5,895,366 5,895,366 0 0

6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75

0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50

(125,274) (72,478) (28,466) 820 3,257 5,703 8,159 10,616 10,529 0

10,486,385 9,360,108 8,225,047 7,075,259 5,898,623 5,901,069 5,903,525 5,905,982 10,529 0

(23,000,859) (13,640,751) (5,415,705) 1,659,554 7,558,177 13,459,246 19,362,772 25,268,754 25,279,282 25,279,282

This appraisal is not a formal valuation and should not be relied upon as such.

File: S:\\LRDI\James Brown\New Strutts Jobs\Swiss Cottage\Stuff from 30012014\Application Scheme as at 13022014.wcfx
ARGUS Developer Version: 5.00.002 Report Date: 14/03/2014



