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APPRAISAL SUMMARY JAMES R BROWN & COMPANY LTD|

Panda House - Build Cost Scenario 3
Residual Land Value Appraisal
To Be Compared to a BLV of £5.89m

Summary Appraisal for Phase 1

Currency in £

REVENUE
Sales Valuation Units Unit Price Gross Sales
Hostel Element 1 6,000,000 6,000,000
HMO Element 1 19,320,000 19,320,000
Totals 2 25,320,000
NET REALISATION 25,320,000
OUTLAY
ACQUISITION COSTS
Residualised Price 3,878,518
3,878,518
Stamp Duty 4.70% 182,290
Agent Fee 1.00% 38,785
Legal Fee 0.80% 31,028
252,104
CONSTRUCTION COSTS
Construction Units  Unit Amount Cost
Combined Build Cost 1lun 13,826,343 13,826,343 13,826,343
MCIL/CIL/S.106/S.278 395,000
395,000
PROFESSIONAL FEES
Professional Fees 8.00% 1,106,107
1,106,107
DISPOSAL FEES
Sales Agent Fee 1.00% 253,200
Sales Legal Fee 75,000
328,200
FINANCE
Debit Rate 7.000%, Credit Rate 0.500% (Nominal)
Land 698,345
Construction 1,037,383
Total Finance Cost 1,735,728
TOTAL COSTS 21,522,000
PROFIT
3,798,000
Performance Measures
Profit on Cost% 17.65%
Profit on GDV% 15.00%
Profit on NDV% 15.00%
IRR 20.50%
Profit Erosion (finance rate 7.000%) 2 yrs 4 mths

This appraisal report does not constitute a formal valuation.

Project: Panda House - Build Cost Scenario 3
ARGUS Developer Version: 7.50.000 Date: 01/12/20



TIMESCALE AND PHASING GRAPH REPOR

Panda House - Build Cost Scenario 3

Residual Land Value Appraisal

To Be Compared to a BLV of £5.89m

JAMES R BROWN & COMPANY LTD|

Project Start Date Dec 2020

Project End Date Apr 2023

Project Duration (Inc Exit Period 29 months

Phase 1

i | StatDate]  Duraion|  EndDate| Dec20 Jun21 Dec21 Jun22 Dec22 |
Project Dec2020 29 Month(s) Apr 2023 Y
Purchase Dec2020 2 Month(s) Jan 2021 B E E E E E
Pre-Construction Feb 2021 2 Month(s) Mar 2021 B I : : ; :
Construction Apr2021 24 Month(s) Mar 2023 : T R
Post Development Apr2023 0 Month{s) |
Letting Apr2023 0 Month(s) |
Income Flow Apr2023 0 Month(s) 5 5 5 5 5 |
Sale Apr2023 1 Month(s) Apr 2023 E E E E E .
Cash Activity Dec2020 29Montn(s)  Apr2023 (N

[ |

1 7 13 19 25 |

This appraisal report does not constitute a formal valuation.

Project: Panda House - Build Cost Scenario 3
ARGUS Developer Version: 7.50.000

Report Date: 01/12/20



DETAILED CASH FLO JAMES R BROWN & COMPANY LTD|

Panda House - Build Cost Scenario 3
Residual Land Value Appraisal
To Be Compared to a BLV of £5.89m

Detailed Cash flow Phase 1 Page Al
001:Dec 2020 002:Jan 2021 003:Feb 2021 004:Mar 2021 005:Apr 2021 006:May 2021

MonthlyB/F 0 (4,130,621) (4,130,621) (4,178,812) (4,178,812) (4,675,053)
Revenue

Sale - Hostel Element 0 0 0 0 0 0

Sale - HMO Element 0 0 0 0 0 0
Disposal Costs

Sales Agent Fee 0 0 0 0 0 0

Sales Legal Fee 0 0 0 0 0 0
Unit Information

HMO Element

Hostel Element
Combined Build Cost
Acquisition Costs

Residualised Price (3,878,518) 0 0 0 0 0

Stamp Duty (182,290) 0 0 0 0 0

Agent Fee (38,785) 0 0 0 0 0

Legal Fee (31,028) 0 0 0 0 0
Construction Costs

MCIL/CIL/S.106/S.278 0 0 0 0 (395,000) 0

Con. - Combined Build Cost 0 0 0 0 (93,742) (205,172)
Professional Fees

Professional Fees 0 0 0 0 (7,499) (16,414)
Net Cash Flow Before Finance (4,130,621) 0 0 0 (496,242) (221,585)
Debit Rate 7.000% 7.000% 7.000% 7.000% 7.000% 7.000% 7.000%
Credit Rate 0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500%
Finance Costs (All Sets) 0 (24,095) (24,095) (24,376) (24,376) (27,271)
Net Cash Flow After Finance (4,130,621) (24,095) (24,095) (24,376) (520,618) (248,856)

Cumulative Net Cash Flow Monthly ~ (4,130,621)  (4,154,716)  (4,178,812)  (4,203,188)  (4,723,806)  (4,972,663)

This appraisal report does not constitute a formal valuation.

Project: Panda House - Build Cost Scenario 3
ARGUS Developer Version: 7.50.000 Report Date: 01/12/20



DETAILED CASH FLO JAMES R BROWN & COMPANY LTD|

Panda House - Build Cost Scenario 3
Residual Land Value Appraisal
To Be Compared to a BLV of £5.89m

Detailed Cash flow Phase 1 Page A 2

007:Jun 2021 008:Jul 2021 009:Aug 2021 010:Sep 2021 011:0ct 2021 012:Nov 2021 013:Dec 2021 014:Jan 2022 015:Feb 2022
(4972,663)  (5304,358)  (5,735,931)  (6,350,557)  (6,951,184)  (7,620,989)  (8,471,786)  (9,249,245)  (10,065,181)

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0
(307,126) (399,605) (482,608) (556,136) (620,189) (674,767) (719,869) (755,496) (781,648)
(24,570) (31,968) (38,600) (44,491) (49,615) (53,981) (57,590) (60,440) (62,532)
(331,696) (431,573) (521,217) (600,627) (669,804) (728,748) (777,459) (815,936) (844,180)
7.000% 7.000% 7.000% 7.000% 7.000% 7.000% 7.000% 7.000% 7.000%
0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500%
(29,007) (30,942) (33,460) (37,045) (40,549) (44,456) (49,419) (53,954) (58,714)
(360,703) (462,515) (554,676) (637,672) (710,353) (773,204) (826,878) (869,890) (902,894)

(5,333,366) (5,795,881) (6,350,557) (6,988,229) (7,698,582) (8,471,786) (9,298,664) (10,168,554)  (11,071,448)

This appraisal report does not constitute a formal valuation.

Project: Panda House - Build Cost Scenario 3
ARGUS Developer Version: 7.50.000 Report Date: 01/12/20



DETAILED CASH FLO

Panda House - Build Cost Scenario 3

JAMES R BROWN & COMPANY LTD|

Residual Land Value Appraisal
To Be Compared to a BLV of £5.89m

Detailed Cash flow Phase 1

Page A 3

016:Mar 2022 017:Apr 2022 018:May 2022 019:Jun 2022

020:Jul 2022 021:Aug 2022 022:Sep 2022 023:0ct 2022 024:Nov 2022

(11,071,448)  (11,933,638) (12,803,607) (13,880,003) (14,734,825) (15,566,725) (16,623,195) (17,378,550) (18,080,283)
0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

(798,325) (805,526) (803,252) (791,503) (770,278) (739,578) (699,403) (649,752) (590,626)
(63,866) (64,442) (64,260) (63,320) (61,622) (59,166) (55,952) (51,980) (47,250)
(862,191) (869,968) (867,512) (854,823) (831,900) (798,744) (755,355) (701,732) (637,877)
7.000% 7.000% 7.000% 7.000% 7.000% 7.000% 7.000% 7.000% 7.000%
0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500%
(64,583) (69,613) (74,688) (80,967) (85,953) (90,806) (96,969) (101,375) (105,468)
(926,774) (939,581) (942,200) (935,789) (917,853) (889,550) (852,324) (803,107) (743,345)
(11,998,222)  (12,937,803) (13,880,003) (14,815,792) (15,733,645) (16,623,195) (17,475,519) (18,278,626) (19,021,971)

This appraisal report does not constitute a formal valuation.

Project: Panda House - Build Cost Scenario 3
ARGUS Developer Version: 7.50.000

Report Date: 01/12/20



DETAILED CASH FLO JAMES R BROWN & COMPANY LTD|

Panda House - Build Cost Scenario 3
Residual Land Value Appraisal
To Be Compared to a BLV of £5.89m

Detailed Cash flow Phase 1 Page A 4

025:Dec 2022 026:.Jan 2023 027:Feb 2023 028:Mar 2023 029:Apr 2023
(19,021,971)  (19,585,758)  (20,065,223) (20,792,391)  (21,072,511)

0 0 0 0 6,000,000

0 0 0 0 19,320,000

0 0 0 0 (253,200)

0 0 0 0 (75,000)

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
(522,025) (443,949) (356,397) (259,370) 0
(41,762) (35,516) (28,512) (20,750) 0
(563,787) (479,465) (384,909) (280,120) 24,991,800
7.000% 7.000% 7.000% 7.000% 7.000%
0.500% 0.500% 0.500% 0.500% 0.500%
(110,961) (114,250) (117,047) (121,289) 0
(674,749) (593,715) (501,956) (401,409) 24,991,800

(19,696,720)  (20,290,435)  (20,792,391)  (21,193,800) 3,798,000

This appraisal report does not constitute a formal valuation.

Project: Panda House - Build Cost Scenario 3
ARGUS Developer Version: 7.50.000 Report Date: 01/12/20



