GREATERLONDONAUTHORITY

(By email)

Our Ref: MGLA310719-9016

21 October 2019

Dear NN

Thank you for your request for information which the GLA received on 31 July 2019. Your
request has been dealt with under the Environmental Information Regulations (EIR) 2004.

Our response to your request is as follows:

Can you provide all Financial Viability Assessments (FVAs) for Merrick Place in Ealing —
approved in November 2018; the applicants’ original FVA, subsequent revisions, and any
reviews by Ealing Council and the GLA? (Item 2 in the agenda documents pack: The Arches
Business Centre, Merrick Road Southall. Ealing planning reference: 181380 FUL)

Ealing council didn’t publish the FVA or any reviews with the planning report documents
because they only got round to implementing the Mayor of London’s recommendation on
disclosure in April 2019. The GLA were involved in negotiations and scrutiny of this
referrable scheme. The Mayor’s Viability SPG of 2017 stated, ‘Where the required viability
information is not published by the LPA...the Mayor reserves the right to...publish the
information as part of his referral Stages 1 and 2 consideration.”

As all Local Planning Authorities and applicants have been aware of this guidance since
2016, (when a draft SPG was published), will the GLA/Mayor send the relevant documents
in this case? If not, can an explanation be provided?

Please find attached the information you have requested. Please note that some names of
members of staff are exempt from disclosure under s.40 (Personal information) of the Freedom
of Information Act. This information could potentially identify specific employees and as such
constitutes as personal data which is defined by Article 4(1) of the General Data Protection
Regulation (GDPR) to mean any information relating to an identified or identifiable living
individual. It is considered that disclosure of this information would contravene the first data
protection principle under Article 5(1) of GDPR which states that Personal data must be
processed lawfully, fairly and in a transparent manner in relation to the data subject.

Can you also briefly explain why FVAs and reviews were not published at stage 1 and 2 of
the referral process to the Mayor? The SPG implied that all such FVAs would be published by
the Mayor after 2017 but this is obviously not the case. Are there guidelines about types of
applications or circumstances when the Mayor will publish FVAs that LPAs don’t publish? For
example, are they only published if; an FOI request is submitted? Or councillors request this?
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Or a certain level of public interest is demonstrated? Are any changes planned to policy on
this in future? Any information would be helpful.

The GLA has been working with London Authorities to implement transparency measures in line
with the Mayor’s approach in the Affordable Housing and Viability Supplementary Planning
Guidance. The majority of authorities now have transparency procedures in place. Where
information is requested for applications that were considered prior to the introduction of a
borough’s transparency procedures, the GLA will apply the approach to transparency set out in
the SPC.

If you have any further questions relating to this matter, please contact me, quoting the
reference at the top of this letter.

Yours sincerely

Information Governance Officer

If you are unhappy with the way the GLA has handled your request, you may complain using the
GLA’s FOI complaints and internal review procedure, available at:

https://www.london.gov.uk/about-us/governance-and-spending/sharing-our-
information/freedom-information
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SUBMISSION OF A FULL PLANNING APPLICATION FOR A RESIDENTIAL LED MIXED USE
DEVELOPMENT AT ARCHES BUSINESS CENTRE, MERRICK ROAD, SOUTHALL, UB2 4AU
PLANNING APPLICATION REF: 181380FUL

On behalf of our client, Merrick Road LLP (“the Applicant”), we write regarding the above development
site and associated full planning application, validated by the London Borough of Ealing (LBE) on 3"
April and given reference number 181380FUL.

We hereby enclose a Viability Report prepared by Savills in support of the planning application to
confirm the maximum amount of affordable housing is being delivered within the proposed
development.

The information contained in this Viability Report is provided by the Applicant for the use of the LBE
in making its decision and should not be disclosed to third parties without the Applicant’s express
permissiont. This request is made by reference to the Freedom of Information Act Section 41
(exemption from the right to know where the information was provided to a public authority in
confidence) and Section 43 (exemption from the right to know where the information is a trade secret,
or is likely to prejudice the commercial interests of a person or company).

We would therefore expect that the Council will refrain from posting the Viability Report on the
internet, or have it retained on the public planning application file.

The Affordable Housing Offer

The Applicant is committed to providing affordable housing on this site, and in line with the Greater
London Authority’s (GLA) and LBE’s targets the Applicant has adopted 35% affordable housing by
habitable room (excluding grant) as its affordable housing offer. This offer is split by tenure - 84%
(150 units) Intermediate and 16% (20 units) Affordable Rent, which reflects pre-application
discussions with LBE.

1 Apart from the GLA who are copied in.
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The Applicant will seek to identify opportunities to enable delivery at this level in spite of the technical
deficit at current day. This might include (for example) improvements in the profile of construction
costs and sales values over time, or other factors that improve the relationship between costs and
income within the scheme (that are specific to this Applicant and therefore not relevant for an
assessment using ‘market norms’) that may allow them to bring the site forward despite this apparent
deficit.

It should be note that the Viability Report confirms that in view of the current site costs and build
costs, current commercial market conditions, the level and tenure of affordable housing proposed and
the level of financial planning obligations likely to be sought by LBE as part of the proposal, the
proposed development would result in a negative residual and value and a deficit against the
benchmark. The Applicant is currently considering opportunities to reduce this deficit via reviewing
its funding structure, considering grant opportunities and improvements in the profile of construction
costs and sales value (or hope value) over time.

We note that this affordable offer is better than that previously agreed as part of the Extant Permission
on this site (PA/2013/5696) and is consistent with other neighbouring schemes approved by LBE?,
including:

e The Arches Development = 28% on a habitable room basis (100% Discount Market Rent);

e Malgavita = 35% on a habitable room basis (100% Intermediate);

e Honda = 35% on a habitable room basis (100% Intermediate);

e Kings House = 35% on a habitable room basis (100% Discount Market Rent);
and

e Middlesex Business Centre = 28% on a unit basis (100% Discount Market Rent or Sale).

We consider the affordable housing offer proposed by the Applicant is an exceptionally good offer in
light of the site’s commercial circumstances, which the GLA and LBE should wholeheartedly support.
This offer must be considered as a significant planning benefit of the scheme, alongside its other
planning benefits, including:

o Make effective use of previously developed land in accordance with the principles of
sustainable development;

e Provision of high quality residential accommodation, which meets the Mayor’s space standards;

e Provision of new flexible commercial floorspace that will meet market needs and will provide
a considerable number of permanent jobs on the Site;

e Improve the vibrancy and vitality of the area through the provision of new active frontage and
high quality public realm;

e Provision of an exemplary design with high quality materials reinvigorating this part of the
Southall;

2 Excluding 35% ‘Fast Track’ schemes.




bartonwillmore.co.uk

e Optimisation of the Site area through the arrangement of the built form and inclusion of
substantial amenity and playspace provision;

e Creation of temporary construction jobs and contributing to the Borough’s economy through
trick-down/indirect investment;

e Improved legibility and wayfinding from Southall Station to the south of the railway; and

e New Homes Bonus payments, CIL and planning obligations that will help to improve local
infrastructure.

Next Step

We welcome the opportunity undertake discussions with LBE’s Independent Viability Assessor and
look forward to LBE confirming which Practice this will be. In this respect, we suggest that a meeting
is arranged between Savills, LBE’s Viability Assessor and the GLA’s Viability Assessor and soon as
practically possible.

We look forward to hearing from you in due course. In the meantime, if you have any queries please
do not hesitate to get in contact.

Yours sincerely,

JUSTIN KENWORTHY
Director

Encs.

cc. N LA




18 April 2018

Merrick Place, Southall, UB2

Viability Assessment Report

This Viability Assessment has been prepared on behalf of:

Merrick Road LLP

savills



savills

Instructions

This Viability Assessment is submitted to the London Borough of Ealing to accompany a detailed
planning application for the proposed residential led development at Merrick Place (‘the Subject’). The
application is made on behalf of Merrick Road LLP (‘the Applicant’).

Confidentiality

We understand that the report will be submitted to the London Borough of Ealing as a supporting
document to the planning application. The report must not be recited or referred to in any document
(save the consultants instructed by the Council to review the report) without our express prior written
consent.

Report Limitations

Although this report has been prepared in line with RICS valuation guidance, it is first and foremost a
supporting document to the planning application in order to inform Section 106 negotiations. Therefore
it should be noted that, as per Professional Standards 1 of the RICS Valuation Global Standards 2017
Incorporating the International Valuation Standards, advice given expressly in preparation for, or during
the course of, negotiations or possible litigation does not form part of a formal “Red Book” valuation and
should not be relied upon as such.

Date of Appraisal
The Date of Appraisal is the date of this report.

For and on behalf of:
Savills (UK) Limited
33 Margaret Street
London

W1G 0JD

Merrick Place, Southall, UB2
Viability Assessment Report 2
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1. Executive Summary

1.1 Merrick Place currently comprises a combination of The Arches Business Centre which includes a
range of low-grade retail premises set within light industrial units, and a car park at the west of the
site. The site extends to 0.8 hectares.

1.2 The Subject comprises a single parcel of land which benefits from an existing planning consent for
the redevelopment of the site to provide 176 residential units, offices (use class B1) and 23 car
parking spaces.

1.3 The new application seeks to deliver a scheme for the re-development of the site to comprise 571
residential units and a mix of retail and commercial floor space.

1.4 We have assessed the development economics of the proposed scheme in order to identify the level
of planning obligations the scheme can sustain. We have appraised the scheme using Argus
Developer (Version 6) and have based our appraisal upon the plans and schedule of
accommodation shown in Appendix 2.

15 We have compared the resulting Residual Land Value to our Site Value Benchmark to ascertain
whether there is a deficit or surplus against our Benchmark. At this stage our Site Value Benchmark
has been determined by giving consideration to the Existing Use Value plus premium.

1.6 We understand that the Applicant is committed to providing affordable housing on this project and
that there are a range of tenures and unit mixes that have been considered. In line with the GLA
and LB Ealing’s targets we have for the purposes of this report adopted 35% affordable housing by
habitable room. We have split this 84% (150 units) Intermediate and 16% (20 units) Affordable Rent
which reflects pre-application discussions with Ealing.

1.7 Since this tenure mix is not at the policy target a viability assessment is required to demonstrate
whether it is the maximum reasonable amount that can be provided, hence we have reflected this
miX in our assessment.

1.8 Our results are set out in the table below. Please see Appendix 8 for the full appraisal.

Table 1 — Viability Appraisal Results

Proportion of

Surplus/Deficit Against

Affordable Residual Land Value | Site Value Benchmark
: Benchmark
Housing
35% -£21.44m £6.77m - £28.21m
1.9 The results of our appraisal demonstrate that the scheme is not technically viable at current day

assuming 35% by habitable room at the tenure split considered.

1.10 We understand that the Applicant is committed to delivery of affordable housing on this scheme and
as such will seek to identify opportunities to enable delivery in spite of the technical deficit at current
day. This might include (for example) improvements in the profile of construction costs and sales
values over time, or other factors that improve the relationship between costs and income within the
scheme (that are specific to this Applicant and therefore not relevant for an assessment using
‘market norms’) that may allow them to bring the site forward despite this apparent deficit.

Merrick Place, Southall, UB2
Viability Assessment Report 4



2.1.

2.1.1.

2.2.

2.2.1.

savills

Introduction

Client Instruction

We have been instructed by the Applicant to examine the economic viability of this residential led
scheme, to determine the level of planning obligations that the proposed development can support
whilst remaining viable.

Information Provided

We have been provided with, and have relied upon, the following information from the Applicant:

e Site area plan as attached at Appendix 1;

e Accommodation schedule of the proposed accommodation (ref:CPA797-SC-1010 and
dated 12 March 2018) provided by Cartwright Pickard as attached at Appendix 2.

e Cost plan provided by Alinea dated 3 April 2018 as at Appendix 3;

Merrick Place, Southall, UB2
Viability Assessment Report 5
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3. Subject Description

3.1. Subject Location

3.1.1.  The Subject is located on Merrick road in the London Borough of Ealing and is bound by mainline
railway to the north, industrial units to the east, commercial properties fronting Merrick Road to the
south and South Road to the West.

3.1.2.  The site benefits from good access to transport links being 0.1 miles south east of Southall Station
which provides direct access to London Paddington and Central London. There are multiple bus
routes available outside Southall Station which provides links to Hayes, Heathrow Airport and
Northolt. The site has a Public Transport Accessibility Level (PTAL) rating of 4.

3.1.3.  The immediate surrounding area comprises a mix of commercial and residential accommodation.

3.1.4. A location plan is attached at Appendix 1.

3.2. Subject Description

3.2.1.  The current property is a combination of the Arches Business Centre which includes a range of low-
grade retail premises, and a car park at the west of the site. The total site area is 0.8 hectares.

3.2.2.  We have not been provided at this stage with a schedule of existing tenancies and the areas of the
retail units. We understand that the existing premises extends to 3,783 sqm (40,720 sqgft) GIA of
light industrial space comprising 13 units.

3.2.3.  The Subject benefits from an existing planning consent (ref: PP/2013/5696) for:

“Retention and alteration of facades of building and redevelopment of the site to provide offices
(Use Class B1 (a)) at ground floor level (double height) with four eight storey extensions above
containing 176 residential flats (64 one bed, 96 two bed, 14 three bed and 2 four bed), the provision
of 23 car parking spaces (including 18 disabled) at ground level within the building, 242 bicycle
parking spaces, provision of a new vehicular access of Bridge Road servicing layby in Bridge Road,
amenity space at third floor and roof top level and landscaping, with associated plant and lighting.

3.2.4.  Further detail is provided within our Site Value Benchmark report, attached at Appendix 4.

3.3. Proposed Development

3.3.1. A planning application has been submitted which seeks full planning permission for 571 residential
units over 507,831 sq ft (GIA), as well as 22,922 sq ft (GIA) of retail and workspace.

3.3.2. There proposed scheme does not incorporate car parking.

3.3.3. A detailed accommodation schedule and plans are provided at Appendix 2, and further detail of the
proposals is contained within our Residential Comparables report, attached at Appendix 6.

Merrick Place, Southall, UB2
Viability Assessment Report 6
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4, Methodology

4.1. Financial Viability Assessments

4.1.1. In line with the NPPF, and the Greater London Authority’s (GLA's) strategic planning guidance for
London, site-specific financial viabilities are a material consideration in determining how much and
what type of affordable housing should be required in residential and mixed-use developments.

4.1.2.  As such, viability appraisals can and should be used to analyse and justify planning obligations to
ensure that Section 106 requirements do not make a scheme unviable.

4.1.3.  The RICS define financial appraisals for planning purposes as:

‘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 a developer in delivering a
project.’

4.1.4. The GLA's logic is that, if the residual value of a proposed scheme is reduced to significantly below
an appropriate viability benchmark sum, it follows that it is unviable to pursue such a scheme, and
the scheme is unlikely to proceed.

4.1.5. If a scheme is being rendered unviable because of Section 106 requirements, it may be appropriate
to look at reducing the burden of those requirements in order to facilitate viability.
4.2. Residual Land Valuation

4.2.1.  The financial viability of development proposals is determined using the residual land valuation
method. A summary of this valuation process can be seen below:

Built Value of
proposed private Built Value of _
residential and + affordable housing —
other uses
Build Costs,
finance costs,

GDV _ other Section 106 — RESIDUAL LAND
costs, CIL, sales - VALUE
fees, developers’

profit etc

The Residual Land Value (RLV) is then compared to a site value benchmark. If the RLV
is lower and/or not sufficiently higher than the benchmark the project is not
technically viable.

Merrick Place, Southall, UB2
Viability Assessment Report 7
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5. Site Value Benchmark

5.1. Introduction

5.1.1. Identifying an appropriate viability benchmark sum requires judgement bearing in mind that national
planning guidance indicates that appropriate land for housing should be ‘encouraged’ to come
forward for development. The NPPF, and GLA SPG provide guidance on viability benchmarks for
planning purposes and we are also aware that the Royal Institution of Chartered Surveyors (RICS)
issued a guidance note on ‘Financial Viability in Planning’ in August 2012.

5.1.2. Given the available guidance, and our own professional experience, our views on what constitutes
an appropriate viability benchmark detailed within our Site Value Benchmark Report at Appendix 4.

5.2. Adopted Site Value Benchmark

5.2.1. In identifying an appropriate viability benchmark sum, we have given consideration to the Existing
Use Value of the Subject as summarised below:

Table 2 — Potential Site Value Benchmark Summary

Existing Use Value \ £6.770,845

5.2.2.  Overall we consider the Site Value Benchmark of the Subject to be £6.77m.

Merrick Place, Southall, UB2
Viability Assessment Report 8
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6. Appraisal Modelling Assumptions — GDV

6.1. Methodology

6.1.1. In line with the GLA and LB Ealing targets, we have for the purposes of this report adopted 35%
affordable housing by habitable room. We have split this 84% (150 units) intermediate and 16% (20
units) affordable rent which reflects pre-application discussions with Ealing. Notionally, Block 4 is
therefore with this provision.

6.2. Residential Values

6.2.1.  We have assessed a number of comparable transactions in the area to form an opinion of value for
the proposed apartments at the Subject, taking into account the location, size, aspect, provision of
outside space, proposed accommodation and parking provision.

6.2.2. We note in particular that the proposed units are within an area undergoing significant regeneration
and development, and that the proposed scheme will compete for sales from those sites. In order
to achieve a consistent sales rate with a high proportion of pre-sales a lower price point may be
required generally in the area and is likely to be required on this site specifically.

6.2.3. Based on our research (attached at Appendix 5) and advice from Savills Consultancy Team we
would anticipate the proposed private residential units at the Subject achieving the following average

values:
Block 1
Unit Type Tenure I\LIJ?]'itOSf Average Sq m Average Sq ft A\\;zlrjlge Av£epr;9e
Studio Private Sale 14 37 398 £253,461 £636
1b2p Private Sale 84 52 557 £364,016 £654
2b4p Private Sale 88 74 799 £445,114 £558
3b5p Private Sale 8 100 1,078 £549,563 £510
Total 194 12,267 132,038 £77,909,500 £590
Blo
1b2p Private Sale 47 52 554 £364,574 £658
2b4p Private Sale 32 72 771 £445,781 £578
3b5p Private Sale 10 90 969 £534,625 £552
Total 89 5,639 60,700 £36,746,250 £605
Blo
1b2p Private Sale 58 51 553 £365,216 £661
2b3p Private Sale 30 62 667 £404,538 £606
2b4p Private Sale 30 75 807 £404,700 £502
Total 118 7,072 76,117 £45,459,625 £597

Merrick Place, Southall, UB2
Viability Assessment Report 9
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6.3. Ground Rents

6.3.1.  We have assumed that ground rents will be chargeable at a blended rate of £250 per private unit as
advised by the Savills New Homes Team.

6.3.2. Ground rents have been capitalised at a yield of 10% to reflect the uncertainty created by the
governments published press release on 21st December 2017 entitled ‘Crackdown on unfair
leasehold practices’, proposing that ground rents on new long leases for both houses and flats are
set at zero.

6.3.3.  We reserve the right to review this assumption as further data is released to the marketplace.

6.4. Affordable Housing Values

6.4.1. We have appraised the GDV of the affordable housing units using Savills Discounted Cash Flow
appraisal, reflecting the way in which RPs appraise the ‘Market Value’ of affordable units as a design
and build ‘package’.

Shared Ownership
6.4.2. The Shared Ownership units have been assessed on the basis of the following:
e Initial equity sale has been assumed at 25%;

e The value of the rental income on the unsold equity (which is discounted back to a Net
Present Value) has been assumed at between 2% and 2.75% in order to be affordable to
household income of between £50,000 and £90,000 based on our model; and

e We have made no allowance for staircasing receipts.

London Affordable Rent

6.4.3. London Affordable Rents are fixed at the rates set out in the Mayor’s Affordable Homes Programme
2016-21 Funding Guidance at the following rates:

No. Bedrooms 2017-18 Benchmark Rents Per Week
1 £144.26
2 £152.73
3 £161.22

Summary

6.4.4. We have deducted on costs from the GDV of the affordable housing units as follows, which account
for the costs incurred by an RP in operating the proposed affordable housing units.

e Shared Ownership: 12%
e London Affordable Rent: 10%
6.4.5. Overall we have assumed a GDV for the affordable units of £40,500,000, equating to £319/sq ft.

Merrick Place, Southall, UB2
Viability Assessment Report 10
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6.4.6. We have assumed that this is excluding grant.

6.5. Retail Values: A1/A3

6.5.1. Commercial values have been assessed based on recent comparable transactions and agents
active in the market. Note that we have relied upon data from CoStar which is a database to which
a paid subscription is required, and we do not have the required permission to the release the
information. Where we have relied upon such sources, we have redacted the data.

6.5.2.  The proposed commercial accommodation comprises the following:

Table 3- Proposed retail accommodation

Unit GIA (sq ft) GEA(sq ft)
Block 1 Retalil 1,432 1,539
Block 3 Retail 915 1,001
Block 4 Retail 1,076 1,173

6.5.3. Detailed below are the rental comparables that we deem to be of the most relevance to our
assessment:

Table 4 — Retail Rental Comparables

Distance
to
Subject
128A The Mar-18 | N/A £35,000 | 1,888 £18.54 0.8 miles
Broadway
39A South Road | Apr-17 9 £42,000 | 881 £47.67 0.5 miles
1-3 B'f?a(f;é‘s‘c'e'd Apr-17 N/A £4,889 430 £11.37 0.3 miles
211 The Mar-17 25 £38,000 | 1,549 £24.53 1 mile
Broadway
62 South Road | Feb-17 12 £38,850 | 897 £43.31 0.4 miles
46 South Road | Feb-17 15 £46,221 | 1,000 £46.22 0.4 miles

6.5.4. 128a The Broadway comprises a retail unit arranged over basement and ground floor, and occupies
a good location on the main retail parade. However, we consider the Subject will achieve a higher
£/per sqft value to reflect the new build status of the scheme.

6.5.5.  The comparables on South Road are north of the railway line, closer to the high street and so we
would expect a reduction in rental income at the Subject. These transactions act as the upper end
benchmarks for retail units within the vicinity of the Subject.

6.5.6. 1-3 Beaconsfield Road occupies and inferior location to the Subject situated off the main road which
is suppressing the £/per sq ft value. We anticipate the proposed units at the Subject to achieve a
higher value than this this comparable to reflect the new build status of the scheme and its proximity
to Southall station.

Merrick Place, Southall, UB2
Viability Assessment Report 11
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6.5.7. Detailed below are the investment comparables that we deem to be of the most relevance to our
assessment:

Table 5 — Retail Investment Comparables

Address | Date Price NIY  Tenant Comments
9 The Broadway Feb-18 | £540,000 | 4.44% | N | Located Ogtg;eum?h street. 3

Prime location on the high
street. 20 year lease.
Located on the high street.
Sold above asking
Located on the high street.
Smaller than subject units.

41 The Broadway Dec-17 | £2,000,000 | 4.81% IRH

484 Greenford Road Aug-17 | £700,000 N/A N/A

14 High Street, Southall OT™M £365,000 N/A N/A

6.5.8.  The comparables located on the Broadway occupy the prime location for retail units within this area.
We would therefore expect the Subject units to achieve a lesser yield to reflect its location away
from the main retail parade.

6.5.9. Based on the above and advice from the Savills Retail Team we have adopted the following
assumptions:

Retail:
e Rent: £30/ sqft
e Yield: 6%; and
e Rent Free: 12 months

6.6. Office Values: B1

Table 6 — Proposed office accommodation

Unit GIA (sq ft) GEA(sq ft)

Block 2 & 3

6.6.1. Detailed below are the rental comparables that we deem to be of the most relevance to our
assessment:

Table 7 — Office Rental Comparables

. Distance to
Address Date | Term (yrs) ‘ Rent (p.a.) Size Rent/sq ft Subject
97-107 Uxbridge Rd | Dec-17 N/A £79,943 | 2,750 | £29.07 0.7 miles
Ironbridge House, | . ;7 N/A £36,840 | 1,842 | £20.00 1.5 miles
Windmill Lane
Leeland House, | oo, 47 5 yrs £48,909 | 2,380 | £20.55 2.8 miles

Leeland Rd

6.6.2. 97-107 Uxbridge Road comprises an office let within a larger office building located on the high
street close to central Ealing. We consider this to a be a good comparable given the type of space
provided, yet consider the Subject to achieve a lower £/per sq ft value.

Merrick Place, Southall, UB2
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6.6.3. Ironbridge House comprises a multi-let office building located between Southwell and Hanwell
Stations. This comparable is in an inferior location to the Subject being further from local transport
links which will reduce the £/per sq ft value. We consider the proposed units at the Subject will
achieve a higher value to reflect its superior location and condition.

6.6.4. Leeland House is located south of west Ealing Station off the Broadway high street. This office
building was constructed in 1989 and is not as close to transport links as the Subject. We consider
the proposed units will achieve higher values to this comparable to reflect the new build nature of
the scheme.

6.6.5. Detailed below are the investment comparables that we deem to be of the most relevance to our
assessment:

Table 8 — Office Investment Comparables
Address Date Price NIY Tenant Comments
Rental income of

Ironbridge House, |\, 16 | £3450,000 | 4.58% | Various | £167,024. Reversionary
Windmill Lane .
yield of 6.5%.

Ironbridge House,

Windmill Lane
. Located in the centre of
1 Hs'%tt‘:’]gﬁet’ OTM | £1,500,000 | N/A N/A Southall. Rent of
£310.62psf

Jul-15 £1,850,000 7.8% N/A Confidential sale

6.6.6. On the basis that Ironbridge House is fully let, this comparable achieves a reversionary yield of 6.5%.
We consider the Subject office building would achieve a similar yield to this.

6.6.7. Based on the above and advice from the Savills Industrial Team we have adopted the following
assumptions:

Office:
e Rent: £25psf

e Yield: 6.5%; and

e Rent Free: 12 months

Merrick Place, Southall, UB2
Viability Assessment Report 13
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Appraisal Modelling Assumptions — Costs

Introduction

The following assumptions have been adopted in assessing the costs of the proposed scheme.

Build Costs

We have adopted the build costs as advised by Alinea dated 3 April 2018.

Contingencies

We have applied a development contingency of 5% in our appraisal.

Professional Fees
In this instance we have adopted professional fees of 12%. We have not been provided with a
detailed breakdown of anticipated professional fees and therefore reserve the right to review our
approach.
Sales/Letting Fees

¢ Residential sales agent: 1.5%

e Residential sales legal: 0.25%

e Commercial letting agent: 10%

e Commercial letting legal: 5%

e Private Residential marketing: 1.5%

Purchaser’'s Costs

We have deducted acquisition costs at a rate of 6.8%.

Planning Obligations

We have included the following estimated payments as advised by Barton Willmore:
Mayoral CIL: £1,577,685

S106 financial contributions: We have assumed a contribution of £5,000 per private sale unit
equating to £2,005,000.

Merrick Place, Southall, UB2
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7.8. Profit

7.8.1. In assessing what constitutes an acceptable level of developer’s return in the current market we
have consulted with specialist colleagues within the Loan Security Valuation and Capital Markets
departments of Savills, as well as applied our own development experience. In the current market if
a developer was buying a site such as the Subject they would normally seek a return of at least 20%
Profit on GDV (broadly equivalent to 25% Profit on Cost) in order to justify the risk of delivering the
scheme.

7.8.2.  The draft NPPF also notes 20% on GDV in respect of Market Sale as appropriate.

7.8.3. We have adopted the following levels for return for the different accommodation types within the
proposed scheme:

e Profit on Market sale: 20% on GDV
e Profit on Affordable: 6% on GDV

e Profit on Retail: 15% on GDV

e Profit on Commercial: 15% on GDV

7.9. Finance

7.9.1. In accordance with RICS guidance, we have assumed that the development will be 100% debt
financed. We have assumed a rate debit rate of 7% and a credit rate of 1%.

7.10. Timescales

7.10.1. We have made assumptions as to development programme on the basis of the sales period and the
likely sales rates achievable and so have adopted the following:

e Purchase, planning and pre-construction:
0 Block 1 - 18 months
0 Blocks 2 & 3 - 12 months
o Block 4 — 15 months
e Construction:
0 Block 1 — 30 months
0 Block 2 & 3 - 30 months
0 Block 4 — 26 months

e Sales:

o Block 1 - We have allowed an 18 month sales period, assuming that 40% of the
units will be sold off plan with receipt at PC.

Merrick Place, Southall, UB2
Viability Assessment Report 15



savills

0 Blocks 2 & 3 —We have allowed a 21 month sale period assuming that 40% of the
units will be sold of plan with receipt at PC.

o0 Block 4 — We have assumed that the value of the affordable units will be paid over
construction with 30% at ‘Golden Brick'.

Merrick Place, Southall, UB2
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8. Conclusion

8.1. Results

8.1.1. We have appraised the proposed scheme against our Site Value Benchmark in order to fully
understand the economics of the development and to establish the maximum level of planning
obligations, including affordable housing, that the scheme can reasonably support.

8.1.2. A summary of our appraisal results is set out below.

8.1.3.  We understand that the Applicant is committed to providing affordable housing on this project and
that there are a range of tenures and unit mixes that have been considered. In line with the GLA
and LB Ealing’s targets we have for the purposes of this report adopted 35% affordable housing by
habitable room. We have split this 84% (150 units) Intermediate and 16% (20 units) Affordable Rent
which reflects pre-application discussions with Ealing.

8.1.4. Since this tenure mix is not at the policy target a viability assessment is required to demonstrate
whether it is the maximum reasonable amount that can be provided, hence we have reflected this
mix in our assessment.

Table 8 — Viability Appraisal Results

Proportion of
Affordable Residual Land Value | Site Value Benchmark

Surplus/Deficit Against

. Benchmark
Housing

35% -£21.44m £6.77m - £28.21m

8.1.5.  The results of our appraisal demonstrate that the scheme is not technically viable at current day
assuming 35% by habitable room at the tenure split considered.

8.2. Conclusions

8.2.1.  We understand that the Applicant is committed to delivery of affordable housing on this scheme and
as such will seek to identify opportunities to enable delivery in spite of the technical deficit at current
day. This might include (for example) improvements in the profile of construction costs and sales
values over time, or other factors that improve the relationship between costs and income within the
scheme (that are specific to this Applicant and therefore not relevant for an assessment using
‘market norms’) that may allow them to bring the site forward despite this apparent deficit.

Merrick Place, Southall, UB2
Viability Assessment Report 17
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Appendix 2: Proposed Accommodation Schedule and
Plans



Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 1 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (i)
1st B1.01.01 1B2P 51.385 553
B1.01.02 1B2P 50.279 541
B1.01.03 1B2P 51.673 556
B1.01.04 1B2P 51.382 553
B1.01.05 2B4P 73.985 796
B1.01.06 STUDIO 36.755 396
B1.01.07 2B4P 71.324 768
B1.01.08 2B4P 71.983 775
B1.01.09 2B4P 80.573 867
B1.01.10 2B4P 72.426 780
612 6585
2nd B1.02.01 1B2P 51.385 553
B1.02.02 1B2P 50.279 541
B1.02.03 1B2P 51.673 556
B1.02.04 1B2P 51.382 553
B1.02.05 2B4P 73.985 796
B1.02.06 STUDIO 36.755 396
B1.02.07 2B4P 71.324 768
B1.02.08 2B4P 71.983 775
B1.02.09 2B4P 80.573 867
B1.02.10 2B4P 72.426 780
612 6585
3rd B1.03.01 1B2P 51.385 553
B1.03.02 1B2P 50.279 541
B1.03.03 1B2P 51.673 556
B1.03.04 1B2P 51.382 553
B1.03.05 2B4P 73.985 796
B1.03.06 STUDIO 36.755 396
B1.03.07 2B4P 71.324 768
B1.03.08 2B4P 71.983 775
B1.03.09 2B4P 80.573 867
B1.03.10 2B4P 72.426 780
612 6585
4th B1.04.01 1B2P 51.385 553
B1.04.02 1B2P 50.279 541
B1.04.03 1B2P 51.673 556
B1.04.04 1B2P 51.382 553
B1.04.05 2B4P 73.985 796
B1.04.06 STUDIO 36.755 396
B1.04.07 2B4P 71.324 768
B1.04.08 2B4P 71.983 775
B1.04.09 2B4P 80.573 867
B1.04.10 2B4P 72.426 780
612 6585
5th B1.05.01 1B2P 51.385 51.707
B1.05.02 1B2P 50.279 50.277
B1.05.03 1B2P 51.673 51.677
B1.05.04 1B2P 51.382 51.371
B1.05.05 2B4P 73.985 73.125
B1.05.06 STUDIO 36.755 36.744
B1.05.07 2B4P 71.324 71.562
B1.05.08 2B4P 71.983 71.983
B1.05.09 2B4P 80.573 80.573
B1.05.10 2B4P 72.426 72.426

612 611.445
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Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 1 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (f)
6th B1.06.01 1B2P 51.385 553
B1.06.02 1B2P 50.279 541
B1.06.03 1B2P 51.673 556
B1.06.04 1B2P 51.382 553
B1.06.05 2B4P 73.985 796
B1.06.06 STUDIO 36.755 396
B1.06.07 2B4P 71.324 768
B1.06.08 2B4P 71.983 775
B1.06.09 2B4P 80.573 867
B1.06.10 2B4P 72.426 780
612 6585
7th B1.07.01 1B2P 51.385 553
B1.07.02 1B2P 50.279 541
B1.07.03 1B2P 51.673 556
B1.07.04 1B2P 51.382 553
B1.07.05 2B4P 73.985 796
B1.07.06 STUDIO 36.755 396
B1.07.07 2B4P 71.324 768
B1.07.08 2B4P 71.983 775
B1.07.09 2B4P 80.573 867
B1.07.10 2B4P 72.426 780
612 6585
8th B1.08.01 1B2P 51.385 553
B1.08.02 1B2P 50.279 541
B1.08.03 1B2P 51.673 556
B1.08.04 1B2P 51.382 553
B1.08.05 2B4P 73.985 796
B1.08.06 STUDIO 36.755 396
B1.08.07 2B4P 71.324 768
B1.08.08 2B4P 71.983 775
B1.08.09 2B4P 80.573 867
B1.08.10 2B4P 72.426 780
612 6585
9th B1.09.01 1B2P 51.385 553
B1.09.02 1B2P 50.279 541
B1.09.03 1B2P 51.673 556
B1.09.04 1B2P 51.382 553
B1.09.05 2B4P 73.985 796
B1.09.06 STUDIO 36.755 396
B1.09.07 2B4P 71.324 768
B1.09.08 2B4P 71.983 775
B1.09.09 2B4P 80.573 867
B1.09.10 2B4P 72.426 780
612 6585
10th B1.10.01 1B2P 51.385 553
B1.10.02 1B2P 50.279 541
B1.10.03 1B2P 51.673 556
B1.10.04 1B2P 51.382 553
B1.10.05 2B4P 73.985 796
B1.10.06 STUDIO 36.755 396
B1.10.07 2B4P 71.324 768
B1.10.08 2B4P 71.983 775
B1.10.09 2B4P 80.573 867
B1.10.10 2B4P 72.426 780
612 6585
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Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 1 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (ft?)
11th B1.11.01 1B2P 51.385 553
B1.11.02 1B2P 50.279 541
B1.11.03 1B2P 51.673 556
B1.11.04 1B2P 51.382 553
B1.11.05 2B4P 73.985 796
B1.11.06 STUDIO 36.755 396
B1.11.07 2B4P 71.324 768
B1.11.08 2B4P 71.983 775
B1.11.09 2B4P 80.573 867
B1.11.10 2B4P 72.426 780
612 6585
12th B1.12.01 1B2P 51.385 553
B1.12.02 1B2P 50.279 541
B1.12.03 1B2P 51.673 556
B1.12.04 1B2P 51.382 553
B1.12.05 2B4P 73.985 796
B1.12.06 STUDIO 36.755 396
B1.12.07 2B4P 71.324 768
B1.12.08 2B4P 71.983 775
B1.12.09 2B4P 80.573 867
B1.12.10 2B4P 72.426 780
612 6585
13th B1.13.01 1B2P 51.385 553
B1.13.02 1B2P 50.279 541
B1.13.03 1B2P 51.673 556
B1.13.04 1B2P 51.382 553
B1.13.05 2B4P 73.985 796
B1.13.06 STUDIO 36.755 396
B1.13.07 2B4P 71.324 768
B1.13.08 2B4P 71.983 775
B1.13.09 2B4P 80.573 867
B1.13.10 2B4P 72.426 780
612 6585
14th B1.14.01 1B2P 51.385 553
B1.14.02 1B2P 50.279 541
B1.14.03 1B2P 51.673 556
B1.14.04 1B2P 51.382 553
B1.14.05 2B4P 73.985 796
B1.14.06 STUDIO 36.755 396
B1.14.07 2B4P 71.324 768
B1.14.08 2B4P 71.983 775
B1.14.09 2B4P 80.573 867
B1.14.10 2B4P 72.426 780
612 6585
15th B1.15.01 1B2P 51.713 557
B1.15.02 1B2P 50.279 541
B1.15.03 1B2P 51.678 556
B1.15.04 1B2P 51.377 553
B1.15.05 3B5P 103.056 1109
B1.15.06 3B5P 99.606 1072
B1.15.07 1B2P 55.609 599
B1.15.08 2B4P 80.573 867
B1.15.09 2B4P 73.109 787
617 6641

alineaconsultingLLP 3



Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 1 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (f)
16th B1.16.01 1B2P 51.713 557
B1.16.02 1B2P 50.279 541
B1.16.03 1B2P 51.678 556
B1.16.04 1B2P 51.377 553
B1.16.05 3B5P 103.056 1109
B1.16.06 3B5P 99.606 1072
B1.16.07 1B2P 55.609 599
B1.16.08 2B4P 80.573 867
B1.16.09 2B4P 73.109 787
617 6641
17th B1.18.01 1B2P 51.713 557
B1.18.02 1B2P 50.279 541
B1.18.03 1B2P 51.678 556
B1.18.04 1B2P 51.377 553
B1.18.05 3B5P 103.056 1109
B1.18.06 3B5P 99.606 1072
B1.18.07 1B2P 55.609 599
B1.18.08 2B4P 80.573 867
B1.18.09 2B4P 73.109 787
617 6641
18th B1.18.01 1B2P 51.713 557
B1.18.02 1B2P 50.279 541
B1.18.03 1B2P 51.678 556
B1.18.04 1B2P 51.377 553
B1.18.05 3B5P 103.056 1109
B1.18.06 3B5P 99.606 1072
B1.18.07 1B2P 55.609 599
B1.18.08 2B4P 80.573 867
B1.18.09 2B4P 73.109 787
617 6641
19th B1.19.01 1B2P 51.713 557
B1.19.02 1B2P 50.279 541
B1.19.03 1B2P 51.678 556
B1.19.04 1B2P 51.377 553
B1.19.05 3B5P 103.056 1109
B1.19.06 3B5P 99.606 1072
B1.19.07 1B2P 55.609 599
B1.19.08 2B4P 80.573 867
B1.19.09 2B4P 73.109 787
617 6641
20th B1.20.01 1B2P 51.713 557
B1.20.02 1B2P 50.279 541
B1.20.03 1B2P 51.678 556
B1.20.04 1B2P 51.377 553
B1.20.05 3B5P 103.056 1109
B1.20.06 3B5P 99.606 1072
B1.20.07 1B2P 55.609 599
B1.20.08 2B4P 80.573 867
B1.20.09 2B4P 73.109 787
617 6641
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Stanhope - Network Homes | Merrick Place | Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 2 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (ft2)
2nd B2.02.01 3B5P 90.075 970
B2.02.02 1B2P 51.585 555
B2.02.05 2B4P 72.762 783
B2.02.06 2B4P 72.5 780
B2.02.07 1B2P 51.433 554
338.355 3642
3rd B1.03.01 3B5P 90.045 969
B1.03.02 1B2P 51.328 552
B1.03.03 1B2P 52.539 566
B1.03.04 1B2P 51916 559
B1.03.05 2B4P 72.499 780
B1.03.06 2B4P 72.498 780
B1.03.07 1B2P 51.432 554
442.257 4760
4th B1.04.01 3BSP 90.045 969
B1.04.02 1B2P 51.328 552
B1.04.03 1B2P 52.539 566
B1.04.04 1B2P 51916 559
B1.04.05 2B4P 72.499 780
B1.04.06 2B4P 72.498 780
B1.04.07 1B2P 51.432 554
442.257 4760
5th B1.05.01 3B5P 90.045 969
B1.05.02 1B2P 51.328 552
B1.05.03 1B2P 52.539 566
B1.05.04 1B2P 51.916 559
B1.05.05 2B4P 72.499 780
B1.05.06 2B4P 72.498 780
B1.05.07 1B2P 51.432 554
442.257 4760
6th B1.06.01 3B5P 90.045 969
B1.06.02 1B2P 51.328 552
B1.06.03 1B2P 52.539 566
B1.06.04 1B2P 51.916 559
B1.06.05 2B4P 72.499 780
B1.06.06 2B4P 72.498 780
B1.06.07 1B2P 51.432 554
442.257 4760
7th B1.07.01 3BSP 90.045 969
B1.07.02 1B2P 51.329 553
B1.07.03 1B2P 52.539 566
B1.07.04 1B2P 51916 559
B1.07.05 2B4P 72.499 780
B1.07.06 2B4P 72.498 780
B1.07.07 1B2P 51.432 554
442,258 4760
8th B1.08.01 3B5P 90.045 969
B1.08.02 1B2P 51.328 552
B1.08.03 1B2P 52.539 566
B1.08.04 1B2P 51916 559
B1.08.05 2B4P 72.499 780
B1.08.06 2B4P 72.498 780
B1.08.07 1B2P 51.432 554
442.257 4760
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Stanhope - Network Homes | Merrick Place | Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 2 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (ft2)
9th B1.09.01 3B5SP 90.045 969
B1.09.02 1B2P 51.329 553
B1.09.03 1B2P 52.539 566
B1.09.04 1B2P 51916 559
B1.09.05 2B4P 72.499 780
B1.09.06 2B4P 72.498 780
B1.09.07 1B2P 51.432 554
442,258 4760
10th B1.10.01 3B5SP 90.045 969
B1.10.02 1B2P 51.328 552
B1.10.03 1B2P 52.539 566
B1.10.04 1B2P 51916 559
B1.10.05 2B4P 72.499 780
B1.10.06 2B4P 72.498 780
B1.10.07 1B2P 51.432 554
442,257 4760
11th B1.11.01 3B5P 90.045 969
B1.11.02 1B2P 51.329 553
B1.11.03 1B2P 52.539 566
B1.11.04 1B2P 51916 559
B1.11.05 2B4P 72.499 780
B1.11.06 2B4P 72.498 780
B1.11.07 1B2P 51.432 554
442.258 4760
12th B1.12.01 2B4P 69.301 746
B1.12.02 1B2P 51.312 552
B1.12.03 1B2P 52.539 566
B1.12.04 1B2P 51.917 559
B1.12.05 1B2P 72.499 780
B1.12.06 2B4P 72.498 780
B1.12.07 2B4P 70.106 755
440.172 4738
13th B1.13.01 2B4P 69.301 746
B1.13.02 1B2P 51.312 552
B1.13.03 1B2P 52.539 566
B1.13.04 1B2P 51.917 559
B1.13.05 1B2P 72.499 780
B1.13.06 2B4P 72.498 780
B1.13.07 2B4P 70.106 755
440.172 4738
14th B1.14.01 2B4P 69.301 746
B1.14.02 1B2P 51.312 552
B1.14.03 1B2P 52.539 566
B1.14.04 1B2P 51.917 559
B1.14.05 1B2P 72.499 780
B1.14.06 2B4P 72.498 780
B1.14.07 2B4P 70.106 755
440.172 4738
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Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 3 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (ft2)
2nd B3.02.01 2B3P 61.784 665
B3.02.02 2B3P 61.584 663
B3.02.03 1B2P 51.931 559
B3.02.04 1B2P 51.961 559
B3.02.05 2B4P 73.199 788
B3.02.06 2B4P 76.584 824
377.043 4058
3rd
B3.03.01 2B3P 61.529 662
B3.03.02 2B3P 61.591 663
B3.03.03 1B2P 52.191 562
B3.03.04 1B2P 52.19 562
B3.03.05 2B4P 73.198 788
B3.03.06 2B4P 76.583 824
B3.03.07 1B2P 48.699 524
B3.03.08 1B2P 52.195 562
478.176 5147
4th B3.04.01 2B3P 61.529 662
B3.04.02 2B3P 61.591 663
B3.04.03 1B2P 52.191 562
B3.04.04 1B2P 52.19 562
B3.04.05 2B4P 73.198 788
B3.04.06 2B4P 76.583 824
B3.04.07 1B2P 48.699 524
B3.04.08 1B2P 52.195 562
478.176 5147
5th B3.05.01 2B3P 61.529 662
B3.05.02 2B3P 61.591 663
B3.05.03 1B2P 52.191 562
B3.05.04 1B2P 52.19 562
B3.05.05 2B4P 73.198 788
B3.05.06 2B4P 76.583 824
B3.05.07 1B2P 48.699 524
B3.05.08 1B2P 52.195 562
478.176 5147
6th B3.06.01 2B3P 61.529 662
B3.06.02 2B3P 61.591 663
B3.06.03 1B2P 52.191 562
B3.06.04 1B2P 52.19 562
B3.06.05 2B4P 73.198 788
B3.06.06 2B4P 76.583 824
B3.06.07 1B2P 48.699 524
B3.06.08 1B2P 52.195 562
478.176 5147
7th B3.07.01 2B3P 61.529 662
B3.07.02 2B3P 61.591 663
B3.07.03 1B2P 52.191 562
B3.07.04 1B2P 52.19 562
B3.07.05 2B4P 73.198 788
B3.07.06 2B4P 76.583 824
B3.07.07 1B2P 48.699 524
B3.07.08 1B2P 52.195 562
478.176 5147
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Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 3 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (ft2)
8th B3.08.01 2B3P 61.529 662
B3.08.02 2B3P 61.591 663
B3.08.03 1B2P 52.191 562
B3.08.04 1B2P 52.19 562
B3.08.05 2B4P 73.198 788
B3.08.06 2B4P 76.583 824
B3.08.07 1B2P 48.699 524
B3.08.08 1B2P 52.195 562
478176 5147
9th B3.09.01 2B3P 61.529 662
B3.09.02 2B3P 61.591 663
B3.09.03 1B2P 52.191 562
B3.09.04 1B2P 52.19 562
B3.09.05 2B4P 73.198 788
B3.09.06 2B4P 76.583 824
B3.09.07 1B2P 48.699 524
B3.09.08 1B2P 52.195 562
478176 5147
10th B3.10.01 2B3P 61.529 662
B3.10.02 2B3P 61.591 663
B3.10.03 1B2P 52.191 562
B3.10.04 1B2P 52.19 562
B3.10.05 2B4P 73.198 788
B3.10.06 2B4P 76.583 824
B3.10.07 1B2P 48.699 524
B3.10.08 1B2P 52.195 562
478176 5147
11th B3.11.01 2B3P 61.529 662
B3.11.02 2B3P 61.591 663
B3.11.03 1B2P 52.191 562
B3.11.04 1B2P 52.19 562
B3.11.05 2B4P 73.198 788
B3.11.06 2B4P 76.583 824
B3.11.07 1B2P 48.699 524
B3.11.08 1B2P 52.195 562
478176 5147
12th B3.12.01 2B3P 61.529 662
B3.12.02 2B3P 61.591 663
B3.12.03 1B2P 52.191 562
B3.12.04 182P 52.19 562
B3.12.05 2B4P 73.198 788
B3.12.06 2B4P 76.583 824
B3.12.07 1B2P 48.699 524
B3.12.08 1B2P 52.195 562
478176 5147
13th B3.13.01 2B3P 61.529 662
B3.13.02 2B3P 61.591 663
B3.13.03 1B2P 52.191 562
B3.13.04 1B2P 52.19 562
B3.13.05 2B4P 73.198 788
B3.13.06 2B4P 76.583 824
B3.13.07 1B2P 48.699 524
B3.13.08 1B2P 52.195 562
478176 5147
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Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 3 | Unit Schedule

Floor Unit No. Unit Type NIA (m?) NIA (ft2)
14th B3.14.01 2B3P 61.529 662
B3.14.02 2B3P 61.591 663
B3.14.03 1B2P 52.191 562
B3.14.04 1B2P 52.19 562
B3.14.05 2B4P 73.198 788
B3.14.06 2B4P 76.583 824
B3.14.07 1B2P 48.699 524
B3.14.08 1B2P 52.195 562
478.176 5147
15th B3.15.01 2B3P 61.529 662
B3.15.02 2B3P 61.591 663
B3.15.03 1B2P 52.191 562
B3.15.04 1B2P 52.19 562
B3.15.05 2B4P 73.198 788
B3.15.06 2B4P 76.583 824
B3.15.07 1B2P 48.699 524
B3.15.08 1B2P 52.195 562
478.176 5147
16th B3.16.01 2B3P 61.529 662
B3.16.02 2B3P 61.591 663
B3.16.03 1B2P 52.191 562
B3.16.04 1B2P 52.19 562
B3.16.05 2B4P 73.198 788
B3.16.06 2B4P 76.583 824
B3.16.07 1B2P 48.699 524
B3.16.08 1B2P 52.195 562
478.176 5147

Apartment type totals
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Stanhope - Network Homes | Merrick Place | Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 4 | Unit Schedule

Floor  Unit No. Unit Type NIA (m?) NIA (i%)
1st B4.01.01 3B5P 88.44 952
B4.01.02 3B5P 89.486 963
B4.01.03 1B2P 53.39 575
B4.01.04 4B7P 128.934 1388
B4.01.05 4B6P 128.885 1387
B4.01.06 1B2P 57.366 617
546.501 5882
2nd B4.02.01 3B5P 88.44 952
B4.02.02 3B5P 89.486 963
B4.02.03 1B2P 53.39 575
B4.02.04 4B7P 128.934 1388
B4.02.05 4B6P 128.885 1387
B4.02.06 1B2P 57.366 617
5446.501 5882
3rd B4.03.01 3B5P 88.44 952
B4.03.02 3B5P 89.486 963
B4.03.03 1B2P 53.39 575
B4.03.04 4B7P 128.934 1388
B4.03.05 4B6P 128.885 1387
B4.03.06 1B2P 57.366 617
544.501 5882
4th B34.04.01 3B5P 89.581 964
B34.04.02 3B5P 89.576 964
B34.04.03 1B2P 52.481 565
B34.04.04 1B2P 51.773 557
B34.04.05 2B4P 73.367 790
B34.04.06 2B4P 77.763 837
1B2P 49952 538
1B2P 49.661 535
534.154 5750
5th B4.05.01 3B5P 89.581 964
B4.05.02 3B5P 89.576 964
B4.05.03 1B2P 52.481 565
B4.05.04 1B2P 51.773 557
B4.05.05 2B4P 73.367 790
B4.05.06 2B4P 77.763 837
1B2P 49.952 538
1B2P 49.661 535
534.154 5750
6th B4.06.01 3B5P 89.581 964
B4.06.02 3B5P 89.576 964
B4.06.03 1B2P 52.481 565
B4.06.04 1B2P 51.773 557
B4.06.05 2B4P 73.367 790
B4.06.06 2B4P 77.763 837
1B2P 49.952 538
1B2P 49.661 535
534.154 5750
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Stanhope - Network Homes | Merrick Place | Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 4 | Unit Schedule

Floor  Unit No. Unit Type NIA (m?) NIA (i%)
7th B4.07.01 3B5P 89.581 964
B4.07.02 3B5P 89.576 964
B4.07.03 1B2P 52.481 565
B4.07.04 1B2P 51.773 557
B4.07.05 2B4P 73.367 790
B4.07.06 2B4P 77.763 837
B4.07.07 1B2P 49952 538
B4.07.08 1B2P 49 .661 535
534.154 5750
8th B4.08.01 3B5P 89.581 964
B4.08.02 3B5P 89.576 964
B4.08.03 1B2P 52.481 565
B4.08.04 1B2P 51.773 557
B4.08.05 2B4P 73.367 790
B4.08.06 2B4P 77.763 837
B4.08.07 1B2P 49952 538
B4.08.08 1B2P 49.661 535
534.154 5750
9th B4.09.01 3B5P 89.581 964
B4.09.02 3B5P 89.576 964
B4.09.03 1B2P 52.481 565
B4.09.04 1B2P 51.773 557
B4.09.05 2B4P 73.367 790
B4.09.06 2B4P 77.763 837
B4.09.07 1B2P 49952 538
B4.09.08 1B2P 49.661 535
534.154 5750
10th B4.10.01 3B5P 89.581 964
B4.10.02 3B5P 89.576 964
B4.10.03 1B2P 52.481 565
B4.10.04 1B2P 51.773 557
B4.10.05 2B4P 73.367 790
B4.10.06 2B4P 77.763 837
B4.10.07 1B2P 49.952 538
B4.10.08 1B2P 49.661 535
534.154 5750
11th B4.11.01 3B5P 89.581 964
B4.11.02 3B5P 89.576 964
B4.11.03 1B2P 52.481 565
B4.11.04 1B2P 51.773 557
B4.11.05 2B4P 73.367 790
B4.11.06 2B4P 77.763 837
B4.11.07 1B2P 49.952 538
B4.11.08 1B2P 49.661 535
534.154 5750
12th B4.12.01 3B5P 89.19 960
B4.12.02 3B5P 89.19 960
B4.12.03 1B2P 52.744 568
B4.12.04 1B2P 51.99 560
B4.12.05 2B4P 73.369 790
B4.12.06 2B4P 77.786 837
B4.12.07 1B2P 50.219 541
B4.12.08 1B2P 49.928 537
534.4146 5752
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Stanhope - Network Homes | Merrick Place | Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 4 | Unit Schedule

Floor  Unit No. Unit Type NIA (m?) NIA (i%)
13th B4.13.01 3B5P 89.19 960
B4.13.02 3B5P 89.19 960
B4.13.03 1B2P 52.744 568
B4.13.04 1B2P 51.99 560
B4.13.05 2B4P 73.369 790
B4.13.06 2B4P 77.786 837
B4.13.07 1B2P 50.219 541
B4.13.08 1B2P 49.928 537
534.4146 5752
14th B4.14.01 3B5P 89.19 960
B4.14.02 3B5P 89.19 960
B4.14.03 1B2P 52.744 568
B4.14.04 1B2P 51.99 560
B4.14.05 2B4P 73.369 790
B4.14.06 2B4P 77.786 837
B4.14.07 1B2P 50.219 541
B4.14.08 1B2P 49928 537
534.41¢4 5752
15th B4.15.01 3B5P 89.19 960
B4.15.02 3B5P 89.19 960
B4.15.03 1B2P 52.744 568
B4.15.04 1B2P 51.99 560
B4.15.05 2B4P 73.369 790
B4.15.06 2B4P 77.786 837
B4.15.07 1B2P 50.219 541
B4.15.08 1B2P 49.928 537
534.4146 5752
16th B4.16.01 3B5P 89.19 960
B4.16.02 3B5P 89.19 960
B4.16.03 1B2P 52.744 568
B4.16.04 1B2P 51.99 560
B4.16.05 2B4P 73.369 790
B4.16.06 2B4P 77.786 837
B4.16.07 1B2P 50.219 541
B4.16.08 1B2P 49.928 537
534.4146 5752
17th B4.17.01 3B5P 89.581 964
B4.17.02 3B5P 89.576 964
B4.17.03 1B2P 52.481 565
B4.17.04 1B2P 51.773 557
B4.17.05 2B4P 73.367 790
B4.17.06 2B4P 77.763 837
B4.17.07 1B2P 49.952 538
B4.17.08 1B2P 49.661 535
534.154 5750
18th B4.18.01 3B5P 89.581 964
B4.18.02 3B5P 89.576 964
B4.18.03 1B2P 52.481 565
B4.18.04 1B2P 51.773 557
B4.18.05 2B4P 73.367 790
B4.18.06 2B4P 77.763 837
B4.18.07 1B2P 49952 538
B4.18.08 1B2P 49.661 535
534.154 5750

alineaconsultingLLP 12



Stanhope - Network Homes | Merrick Place | Merrick Place - Planning Submission Cost Estimate Revision 3 10th April 2108

Building 4 | Unit Schedule

Floor  Unit No. Unit Type NIA (m?) NIA (i%)
19th B4.19.01 3B5P 89.581 964
B4.19.02 3B5P 89.576 964
B4.19.03 1B2P 52.481 565
B4.19.04 1B2P 51.773 557
B4.19.05 2B4P 73.367 790
B4.19.06 2B4P 77.763 837
B4.19.07 1B2P 49952 538
B4.19.08 1B2P 49 .661 535
534.154 5750
20th B4.20.01 3B5P 89.581 964
B4.20.02 3B5P 89.576 964
B4.20.03 1B2P 52.481 565
B4.20.04 1B2P 51.773 557
B4.20.05 2B4P 73.367 790
B4.20.06 2B4P 77.763 837
B4.20.07 1B2P 49952 538
B4.20.08 1B2P 49.661 535
534.154 5750
21st B4.21.01 3B5P 89.581 964
B4.21.02 3B5P 89.576 964
B4.21.03 1B2P 52.481 565
B4.21.04 1B2P 51.773 557
B4.21.05 2B4P 73.367 790
B4.21.06 2B4P 77.763 837
B4.21.07 1B2P 49952 538
B4.21.08 1B2P 49.661 535
534.154 5750
22nd B4.22.01 3B5P 89.581 964
B4.22.02 3B5P 89.576 964
B4.22.03 1B2P 52.481 565
B4.22.04 1B2P 51.773 557
B4.22.05 2B4P 73.367 790
B4.22.06 2B4P 77.763 837
B4.22.07 1B2P 49.952 538
B4.22.08 1B2P 49.661 535
534.154 5750
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Appendix 3: Proposed Scheme Cost Plan



C A Ay - Wy e Bt B

Ay gy gy =y —a— T~y
v - - w v v

Merrick Place

Planning Submission Cost Estimate

AN\

A\

ANMAVAANNY
W/
NARARRRRE
Shhhhrhhiy

\\\;\F‘m R
’)
BRANYL N

AN
AR

Revision 3 10th April 2018

Stanhope | Network Homes

\\\\\E\.\LE‘L

------------

\kt\\tth



47171 Buljinsuod paulo

VW dv V4 sajppdn JouIw € 810z %00l
WO BUI{NSUOD}SODDBUIIO VW dv \£| sojppdn Joulw 14 810C¥0°c0

VW dv V4 sojopdn JoUIwW L 810T¥0°€0
VH9 NyD3 ‘uopuon VW dv dS 9}P WIS UoIsSILgNS Buluub|d 4IQ 810¢ L0'6C
198115 UoUUDD 06 Jaulnd pug Ag pamalray Ag paiodalid UOISIASY JO uolduosag| UoISIAnSy %

d11 Buynsuod pauyp
SUOISIADY [UDD3y | |0LU0D Juswnd0d

umop3paIg S0 PalIvIeQg G uoloas
SUOISN|OX3 PUD suodwnssy # UOI}08S

POSN UOIDWIIOU € Uol}08s

SOUPRW UbBisag pup Spaly JOO|H Z uol}ooas

Alowwng jpsioiddy | Uooas

Sjuajuo)d

8012 1AV Ui0| € UOISIASY S1PWIIST SO0 UOISSILUGNS BUIUUD|d - 80D|d YOS | ©20|d YOaW | SSWOH YIomisN - edoyupnis



¥ 40 ¢ 9Bnd dj| Buiyinsuoos paulP

| wovore | soe | sz | oowsssen | ws | oessw | wzuss ] 5150 Aba oD polowls3
o v | oooesss | us | oss'siv | pvzss [oioLspmors

6TL'EL
000£¥¥’L S}IoM BuidpospunT
000620°S SODIAIBS |PUIBIXT PUD aljuad ABliaul
000'€9€’ L s}Iom Buligous g uojowaq
SPIMSJIS

| esvovz | e | esz | oocoecovi | iss | 0ss'siv | pvzsss lioioy punois sroay

o/u LLL LLL 000'6¥C o/u 0SC'C 0SC'C Ajluswy sjuapisay
o/u Gel 9zl 00€°0ry o/u g9T'e 687°¢ IIPYS I1o1ey
luswy 3 [I0}9Y
o/u 434 6lc 0008Z1'Y o/u lzeyL LLL'61L V 10D 0} 82O
900'9€C 9le 6€C 000°LZL 0¥ 0/l 906'9C1  06/'/L91 7 320Ig [oluUspIsey
LLL'EYT 89¢ G9¢ 000'7Z€'0S L0C CL8'9el  £90°061 €8 ¢ A00Ig [olUSPISSY
eLL'vee rve 09¢ 000'8L¥'Sy V6l 9c0'cel  Le€SV/I L 220 [PHUSPISSY

punoid aAoqY

o | o | o | o | o | o | o looipunoiomons

SaID AID|IDUY 8 JUDI 1018y
SDBID AID|IDUY @ LUD|d 8210
(010 ©60101S) AllusWwyY 22110
SDBIO AID|IDUY/IUD|d [DlUSPISSY
(010 ©60101S) AlludwyY SlUBPISDY

Bupupnd 10D

punoid mojog

nn/3 | VIN /3 | vio 4/3 HE (W VIN | C8) Vi Uojdliaseg

Alowiwing ssp|D }assy

Aipowuwing |psipiaddy juswdojaAaaq | 'L uoyoas

8017 IMAVY Ul0| € UOISIASY 81DWIIIST 1SOD UOISSIlgNS BUIUUD|d - 90D|d YOS | 92D|d YOS | SOWOH JIOMIBN - 9doyunis



¥ 40 ¥ 960d

8017 IUAY UIQ| € UOISIASY S10WILST 1SOD UOISSILUgNS BUluup|d - ©0D|d JOLIOW | 90D|d JOLIOW | SOWOH JIOMIaN - @doyunis

ELL'YET 6SC 000865 'SP
ELL'YET 6SC 000'865 'SP

0 0 0 0

p/u Lel ¢l 000081

0 0 0 0

0 0 0 0

0 0 0 0
eLL'vee yve 09¢ 000'8L¥'Sy

o | o | o o | o o o looipunoiomons

d|| Buiyjnsuod paulp

9L6'SLL [D§O] 320|g pajols3
9£6'SLL [IpjoL punois aroqy

0 >tC®rc< SIUBPISSY
zer' | [EINIISCK
0 V 0D 0} s8I0
0 (¢Z-¥ 100l4) ¥ %X20|g |PlUSPISDY
0 € 8 £ 300]g [oluspIsay
LESVLL | %20/g [oiuSPISDY

punoid aA0qY

SDaID AID|IDUY 8 JUDI] [I0}8Y
SDBID AID|IDUY @ LUD|d 8210
(010 ©60101Ss) Alluswy 22110
SDBID AID|IDUY/IUD|d [OlUSPISSY
(010 ©60101S) AlluBwY SlUBPISDY

Bupupnd 10D

punoio mojog

Hun/3 VIN H/3 | VIO H/3 EE (M VIN | CH) VIO
uoyduosag

Alpwwing ssp|D }ossy

Aipowwing [psipiddy | )20|g9 | L' uoyoas



¥ 40 G 9Bnd

d|| Buiyjnsuod paulp

LLL'EVT 85¢C 000'288'7S L0C LST'vSL | oob‘Tle IPJOL %20|g pajpulsy

LLL'EYT 85¢C 000'288'7S L0C LST'¥SL | 00F'TLT |IP§OL PUNOIS SAOQY
p/u LLL LLL 000'6¥¢C o/u 0SC'C 0SC'C Ajluswy sjuspisay
p/u LSl Gel 000°LEL o/u 898 CL6 [IBYS 11043y
o/u 434 61¢ 000'8/LY o/u lZeyL LLL'61L V {00 O SS90
0 0 0 0 0 0 0 ¥ 2009 [PUSPISSY
LLL'EYT 89¢€ Gg9¢ 00072€'0S £0C CL8'9el  £90°061 €8 ¢ A00[d [PlUSPIsSY
0 0 0 0 0 0 0 L X909 [PUSPISSY

punoid aA0qY

o | o | o | o | o o o looipunoiomons

SDaID AID|IDUY 8 JUDI] [I0}8Y
SDBID AID|IDUY @ LUD|d 8210
(010 ©60101Ss) Alluswy 22110
SDBID AID|IDUY/IUD|d [OlUSPISSY
(010 ©60101S) AlluBwY SlUBPISDY

Bupupnd 10D

punoio mojog

Hun/3 VIN H/3 | VIO H/3 EE (M VIN | CH) VIO
uoyduosag

Alpwwing ssp|D }ossy

Aiowwing |psipiddy € )20|g pub g 20|g | Z'L uoyoas

8017 IUAY UIQ| € UOISIASY S10WILST 1SOD UOISSILUgNS BUluup|d - ©0D|d JOLIOW | 90D|d JOLIOW | SOWOH JIOMIaN - @doyunis



¥ 40 9 96nd

8017 IUAY UIQ| € UOISIASY S10WILST 1SOD UOISSILUgNS BUluup|d - ©0D|d JOLIOW | 90D|d JOLIOW | SOWOH JIOMIaN - @doyunis

99L'9€C 8¢€¢C 00£°05C 0F
99L°9€C 8€¢C 00£°05C 0¥
0 0 0 0
p/u 9¢l 6l1 00€'6C1
0 0 0 0
900'9¢C 21€ 6€¢ 000°LZL oy
0 0 0 0
0 0 0 0

o | o | o | o | o o o looipunoiomons

d|| Buiyjnsuod paulp

548891 IPJOL %20|g pajpulsy
§/8'891 |IPjOL PUNOIS SA0QY

0 >tC®C\_< SIUBPISSY
G80'l [IBYS 11043y
0 V {00 O SSOHO
064291 ¥ A00Ig [PUSPISSY
0 €8 ¢ 00|19 [PUSPISSY
0 L X909 [PUSPISSY

punoid aA0qY

SDaID AID|IDUY 8 JUDI] [I0}8Y
SDBID AID|IDUY @ LUD|d 8210
(010 ©60101Ss) Alluswy 22110
SDBID AID|IDUY/IUD|d [OlUSPISSY
(010 ©60101S) AlluBwY SlUBPISDY

Bupupnd 10D

punoio mojog

Hun/3 VIN H/3 | VIO H/3 EE (M VIN | CH) VIO
uoyduosag

Alpwwing ssp|D }ossy

Aipowwing [psipiddy ¢ )20|g9 | €1 uoyoas



2y Jo £ 9bnd

%0 PN -
%0 YT -
%08 EAVENCTEEE -
%08 NEATEINCAN -
%08 NEATEINCAN -
%08 NEATEINCAN -
%08 NEATEINCAN -
%08 [ERAIGN -
%08 [ERAIGIN -
%08 |[EURANRIIAIAN -
%08 |[EUMANRIIAIAN -
%08 |[EUNANRIIAIAN -
%08 |EUMANRIAIAN -
%08 |[EURANRIAIAN -
%08 |EURANRIAIAN -
%08 |[EUMANRIAIAN -
%08 |EURANRIAIAN -
%08 |[EUNANRIAIAN -
%08 |EURANRIAIAN -
%08 |EURANRIAIAN -
%08 BERAMNTIAN -
%08 |SCRANWANEZAN O-c<
LS (cece [es/9c M
%8 [IECEETON -

mmoho,;mz

0S2'S
0S2'S
0S2'S
0S2'S
0S2'S
0S/'S
eSL'S
eSL'S
eSL'S
eSL'S
eSL'S
0S.'S
0S.'S
0S.2'S
0S2'S
0S.'S
0S.'S
0S/'S
0S2'S
788'S
788'S
788'S

¥ %20Id

Ly 'S
Lyl'S
G88'6

€%z 300|g
[SIVERIEER

1 32019

[__%SL[VWT'LSS |0sS'SW JosTe lS9Te IZE VL [90692L Z189eL __[90ZeL [ IpioL |

400y
CC 199
L [9Aa7
0C 19/
61 19AS7
81l 19/
L1197
9L 19A7
Gl 19Aa7
vl 197
€l 197
Cl19Aa
L1 [9Aa7
0l 19A97
60 19A97
80 [9A97
L0 19/
90 19/
SO [19Aa7
y0 19/
€0 19/
C0 [19A97
L0 [9Aa7
punoio

|puadwy

d|| Buynsuod paulo

'$9100 PUD AQQO| ‘UodaD8l BPNIOX8 NG WOOI Bulidaw J0o}) PUNOIB 8y} 8pNIdUl VIN (82140) [PIDI8WWoD ay) m

*SJNOAD| BY} UO UMOYS U8 JOU SADY JDU} S80S 8|g0asn 1oU UIULIM SBINJONIS J8YL0 PUD SUWN|0D Buljosfold pup paypn|os] J0) UOKONPSP AUD JUNODDD Ojul &30} A|fUBLIND JOU SS0P VIN oYL m

asodind Jayjo Aup 10} uodn pal|d1 89 JOU PINOYS PUD AJUO [9pOoW/up|d JSOD Y} JO SISOC Y} SWIOY 9|NPaYds oY) m
‘Juswdolaasp ubisep Buunp BuiBIojud 8102 JsuIBo ASUaBUBUOD D SO SVIN U} U0} SUOIIONPSP OU SPDW SADY M B
'SDBID S|gP3|DS }BU IO S|gPIUBI JOU Of 81PNba AJUDSSED8U JOoU OP (VIN) SPaJY [DUISU| N |

*(14bs) spaup [puadwl o) pasn usag sPY 4£9/°01 4O UOISISAUOD D ‘aipuixoiddn 210 SDaID |0 PUD UOKIPT Y49 82140014 BULNSDBW JO 89P0 SOIY YlM 82UDPIODD Ul PAINSDaW SI0 SDaI0 oy B
*sBUIMDIQ UOISSILINS BuiuuD|d PIOXDId JYBUMUDD uodn paspg paINsnaul Usad SOy 8|NPayos Dalo ay] &

-:SD3ID 100}j PAINSDAW JO SISDg

%EEE‘EIEIEEE%

%0
%0
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%8
%8

$S0ID ;.mz

801z MdV Uj0| € UOISIASY 8}DUIST $SOD) UOISSILUGNS BUIUUD|d - 8004 YOWBW | ©2D|d JOWeW | SOUWOH YIOMIeN - edoyunis

Iﬁ - - - ES
(09 [ves [N - - ES
EdEIE - - - V€S
EdEIEN - - - V€S
EdEIEN - - - V€S
EdIEN - - - V€S
[9c0C  [0e9'l | - - ES
[9e0C  [0e9'l | - - ES
(265 [5907 [ - - ES
(265 [590C [ - - ES
265 [590C [ - - ES
(265 [990C | - - ES
265 [990C | - - ES
(265 [990C | - - ES
(265 [990C [ - - ES
(265 [990C | : ©ES
(265 [9907 | - - ES
265 [990C | - - ES
265 [9907 | - - rES
[ 685 [6/0C |G - - b8
685 [es0c  |Revd - S
(050t [esr | - oeeL | oS

(€5 [eoe N
| w [ w ]

siuspisey

744
8Ly
816
816
816
0cé
0cé
0cé
0cé
0cé
0cé
0cé
0cé
0cé
Slz

[EIVEREN

L19
L19
L19
L19
L19
L19
4%
4%
4%
4%
4%
4%
4%
4%
4%
4%
4%
4%
4%
4%

400y
CC |19
L [9Aa7
0¢C 19/
61 19N
81 [9A9]
L1 1997
9L 19AS
Sl oA
v 19Aa]
€l 19
Cl oA
L1 [9Aa7]
0l [9Aa]
60 19A3
80 9/
£0 |9/
90 [9A9]
SO [9Aa]
¥0 [9A]
€0 [9Aa]
C0 [9A9]
L0 [9AS7
punoio

oUW

AIVWWNS AINIIWOD 0T

solwouo23 ubisag pup spaly 100]4 | g uoldasg



Ty 40 g oB0d dj| Buinsuod paulp

%9 |%0 %96 %0 %0 %0  [%9. | Adusowa |
é96szL o gy jo o |0 [eswr | (@WpoLvid |
weor o leel oo 0 [siz9L | (wpioivio |
e [ 0 0 0 0 e V|9 Joold Jeddn
B 0 9 0 0 0 Vil asM paIoys 49
[ 0 0 0 0 0 o€l a5 PJOIPEP 4O
veeTl |9 £zl 0 0 0 £92°T1 VIN SO Jossy

(czv

92O | J00l4) 7 %00Ig | 3¥20ig uoyduoseqg

INFJWNOILNOIdV VIO

EEEiEiiiE‘E %Eﬁmliiiiiﬁ%

E 1003 1003
&o - - - - - - 2z 19791 2z [9A91
» N = = = = = LT [oA91 LT [9A91
%08 EXINREEE - - - - 179’9 0T 19491 »08 B - - - - L19 0z 19481
%»08 BRI - - - - 179’9 61 19A91 »08 EIEEE - - - - L19 61 19AS1
%08 EXIEREEE - - - - 179’9 8l [9Aa1 »08 B - - - - L19 8l [oAa1
%08 EXIEREEI - - - - 179’9 L1 19A91 »08 B - - - - L19 L1 19A81
%08 EXIEREEI - - - - 179’9 91 19Aa1 »08 B - - - - L19 91 [oAS1
%08 X - - - - 179’9 Gl [oAa »08 B - - - - L19 Gl 1oAaT
%08 XIS - - - - G859 1 19Aa1 »08 BT - - - - zL9 v 1oAd1
%08 XIS - - - - G859 €l [oAa »08 B - - - - zL9 €1 [oAa1
%08 XIS - - - - G859 1 19Aa »08 BT - - - - zL9 1 1oAa1
%08 EXIRESI - - - - G859 LL [9A9] »08 EIEME - - - - zL9 S
%08 EXIRESI - - - - G859 Ol [9Aa1 »08 BT - - - - zL9 0l 19A&1
%08 EXIRESI - - - - G859 60 [9A91 »08 EIEMTE - - - - 4 60 [9A91
%08 XIS - - - - G859 80 19491 »08 EIEMTEE - - - - zL9 80 19481
%08 EXIRESEI - - - - G859 £0 19491 »08 EIEMTE - - - - zL9 £0 19491
%08 EXIRESEI - - - - G859 90 [9A91 »08 EIEMEE - - - - 4% 90 [9A81
%08 EXIRESEI - - - - G859 G0 [9Aa1 »08 EIEMTE - - - - zL9 S0 [9Aa1
%08 EXIRESEI - - - - G859 0 19A91 »08 EIEMTE - - - - zL9 0 [9AS1
%08 EXIRESIE - - - - G859 €0 19491 »08 B - - - - zL9 €0 19491
%08 EAIRESI - - - - G859 20 19Aa1 »08 EIEME - - - - zL9 20 19481
%08 | EAIRESEI - - - - G859 L0 [9A9] »08 EIEME - - - - 4% L0 [9A91]
AS c/6  [o/£ | \ ) %7 | Iﬁ puNCIO

|

mmoho,;mz stuspisey | | 2010

¥ %20Id €8¢ 20019 | 1 °0|19

$S0ID ,67_ siuspisey
[SINEEER [SINEEER
jouadw oUW

L2019 1°¢C
solwouo23 ubisag pup spbaly 100|4 | Z uoyossg

801z MdV Uj0| € UOISIASY 8}DUIST 1SOD) UOISSILUGNS BUIUUD|d - 8004 YOWBW | ©2D|d YOWSW | SOUWOH YIOMIeN - edoyunis



¥ Jo ¢ 9bnd

%0 - - - - -

%0 - - - - -

%0 - - - - -

%0 - - - - -

%0 - - - - -

%08 IEEEEVICEE - - - - r1's
%08 IAEEVICEE - - - - r1's
%08 NAAAMEEC - - - 5886
G covcl [Sssc R - - - 5886
G covcl [Sssc R - - - 5886
%08 AN - - - - £06'6
%08 AN - - - - £06'6
%08 KNI - - - - £06'6
%08 AN - - - - £06'6
%08 AN - - - - £06'6
%08 AN - - - - £06'6
%08 AN - - - - £06'6
%08 AN - - - - £06'6
%08 AN - - - - £06'
%08 AT osc ¢ - - - 00£'L
%3 NG - - leewl - -

%7 IRCEETE - - - -

$S0J9) JoN : I I ! ¥ A00|g €8¢ 12019

[SIVERIEER

1 32019

L c4eL0ovziz |1szvsL Josze 898 JIzEvL 0 [ZI89EL [0 | [oIoL ]

400y
CC 199
L [9Aa7
0C |19/
61 19AS7
81l 19/
L1 19/
9L 19/
Sl 19Aa7
yL19Aa]
€L 197
Cl19Aa
L1 [9Aa7
0l 19Aa7
60 19797
80 [9A9]
£0 |19/
90 19/
SO [9A9]
y0 19/
€0 19/
C0 [19A97
L0 [9Aa7
punoio

|puadwy

d|| Buynsuod paulo

%eL (%0 (%68  |%S. |0  %eL %0 | Aduspwa |
oovziz Joszz  |zce  [uler o zs0'06L o | (@Wdmioivid |
Eiiﬁiﬁi‘%
5 <0 0 0 €80°¢ 0 (9171-€01) V19 Joold Joddn
0 %_ 0 96 0 a0 PaIPYS-1071
oL 291 0 1zs'L 0 a5 PaIDYS 4O

0 0

0 0

56 Va4 85N PIPIIPLP 49
oee’l Va4 VIN $SO[D Jossy
(czv

Sfuapisay 92O | J00l4) 7 %00Ig | ¥20ig uoyduoseq

INFJWNOILNOJdV VIO

L ceLjzessl Jieewl eoz I8 JJossL o JllzzL o L oo

%0
%0
%0
%0
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08

$S0ID ;.mz

801z MdV Uj0| € UOISIASY 8}DUIST 1SOD) UOISSILUGNS BUIUUD|d - 8004 YOWBW | ©2D|d YOWSW | SOUWOH YIOMIeN - edoyunis

Jjooy

- - - - - - 74

- - - - - - 1T 19497

- - - - - - 0Z [9Aa1

- - - - - 61 19A97

- - - - - - 8l 1ona

- - - - - - L1 19A91

- - - - Vi - 91 19497

- - - - Vi - Sl 19AS]

- - - - 8l6 - 71190

- - - - 8l6 - €l 19ra

- - - - 8l6 - IR

/ST [oc6 [ - - - 0z6 - LLIBAST
[ySUL [oc6 [ - - - 0z6 - 0LI8AS]
/ST [ocs [ - - - 0z6 - 6018121
[/SUL [o0c6 [ - - - 0z6 : 8019421
[ySUL [oc6 [ - - - 0z6 - £019/31
/ST [o0c6 [ - - - 0z6 - 90 19721
/ST [oc6 [ - - - 0z6 - 5018r91
/ST [oc6 | - - - 0z6 - 709/
[ySUL [026 | - - - 0z6 - €0 19421
EENERETE <0 - - SiL - 20 19481
619t [oee’t | \ - IR
[G61  [18 | puNCIO

| w [ w ]

siuspisey
EINEREEN
oUW

€MD0019 ANV 210019 2T

solwouo23 ubisag pup spbaly 100|4 | Z uoyossg



Ty J0 01 9B0d

%0
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%28
%28
%28
%11

101143
$S0ID) 1}eN

(198 | - |
[yicZ [05/5 |
[vicZ [05/5 |
7N 7
K7 7
[ricz Joszs |
[yicz  [o5/S |
[vicz  [esrs |
[vicz  [esrs |
[vicz  [esrs |
[vicz  Jesrs |
[yicz [esrs |
[yicz  [05/5 |
[vicz  [o5/5 |
[yicz [05/5 |
[yicz  [05/5 |
[v1cz  [05/5 |
[vicz  [05/5 |
[yicz  [o5/5 |
[yicz [osss |
081/ |88’ |
081/ |88’ |
081/ |88’ |
[80v's | /20l |

%9, Js/8'89L |eee'sel o lzoL 0 l90s9TL 0 0

SO0

0S2'S
0S2'S
0S2'S
0S2'S
0S2'S
0S2'S
eSL'S
eSL'S
[47A")
[47A)
[47A)
0S.'S
0S.2'S
0S.'S
0S.'S
0S.'S
0S.'S
0S.'S
0S/'S
788'S
788'S
788'S

¥ %20Id

€%z 300|g
[SIVERIEER

1 32019

__IPioL |

400y
CC 19A9
L [9Aa7
0C |19/
61 19AS7
81 19/
L1197
9L 19/
Sl 19Aa7
v 19Aa7
€l 197
Cl19Aa
L1 [9Aa7
0l 19A97
60 19797
80 [9A97
£0 19/
90 19/
GO [9A97
y0 19/
€0 19/
C0 [9A97
L0 [9Aa7
punoio

|puadwy

d|| Buynsuod paulo

%9L  |%0 %S |%0  |%9L %0 %0 |  Aduspwa |
s,8%89L 0 |s8o'L [0 Joezzsr o jo |  (@Wmioivio |
ég9sL 0o Jlo. o JeessL o 0 | (ewpiolvido |
szoe [ 0 0 §z0'e 0 0 VI J0o}4 Joddn
699 [ S 0 €99 0 0 asM paIoys 49
olL [ 0 0 oLl 0 0 511594 4D
EEHTI o S6 0 06L11 0 0 VIN SSDID JOssy

Ajuswy

Sfuapisay 92O | J00l4) 7 300Ig | ¥20ig uoyduoseqg

INFJWNOILNOJdV VIO

%9, Jesy'sL  [s8s’lL 0§60 oéstL_ 0 0 | ooL |

%0
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%08
%8
%8
%8
%11

|

$S0ID ;.mz

801z MdV Uj0| € UOISIASY 8}DUIST 1SOD) UOISSILUGNS BUIUUD|d - 8004 YOWBW | ©2D|d YOWSW | SOUWOH YIOMIeN - edoyunis

(o8 | - | 100y

(09 [ves [ - - s - - zz1one
(09 [ves - - s - - Lz 1987
(09 [ves - - rEs - - 0z 19887
(09 [ves - © S - - 6L 1991
(o5 [ves R - © S : - 81 9r9]
(09 [ves - - s - - £L19reT
(09 [ves - - s - - 9L 19A91
(09 [ves [ - - rEs - - SLIeAo
(09 [ves [ - - s - - 7L19AST
(09 [ves [ - - s - - eL1oreT
(09 [ves [ - - rEs - - cLionen
(09 [ves [ - - rEs - - LL1oAST
(09 [ves [ - - s - - OL19AST
(09 [ves - - s - - 60 1991
(09 [ves [ - - s - - 801947
(09 [ves [ - - rEs - - L0108
(09 [ves [ - - s - - 90 19A91
(09 [ves [ - - s - - 50 1991
(09 [ves [ - - S - - 701987
(299 |5 - - oS - - €0 1987
(299 |5 - - oS - - 2010
(299 |05 - - oS - - L0 19AeT
N T punoo

| o | |
sjuspisey
[OljuSpIsSY

oUW

70019 ¢€C

solwouo23 ubisag pup spbaly 100|4 | Z uoyossg



Ty 40 || ebod

$9ZIS UWN|OD ¥ %00Ig-£L0AS-41S-680C |
[OPOW-SBUIZIS UWN[OD € %20|g-90X4S-31S-G80T |
sBUIZIS UWINIOD Z A00Ig-GONS-¥1$-580C |

$8ZIS UWN|OD | %O0Ig-¥0AS-d1S-680C |

suolIapIsUOD alnonuisiadns pupo ubisaq Buljld [PUOISIAOIG - 82D|d JDLISW - S807 L
8107 AoNUDT Yiy UO yiy,ag AlINL AQ PBNSSI UOILDUIIOUI UO Pasog

LLLE-V-AA-7Z-77-VdD-L6L
L0LC-V-AQ-ZZ-7I-VdD-L6L
Q01LC-V-AQ-ZZ-71-VdD-L6L
SOLC-V-AQ-ZZ-7I1-VdD-L6L
YOLC-V-dQ-77-77-VdD-LéL
€0LC-V-AQ-7Z-77-VdD-L6L
0L V-AQ-ZZ-7I-VdD-L6L
LOLC-V-dAd-7Z-77-VdD-L6L
001LC-V-AQ-7Z-77-¥VdD-L6L
€C0L-V-AQ-7Z-77-¥VdD-L6L
0201-V-dd-7Z-77-¥VdD-L6L
L101-V-AQ-ZZ-771-¥VdD-L6L
£L00L-V-dAQ-ZZ-771-¥VdD-L6L
€001L-V-dd-ZZ-77-VdD-L6L
¢00L-V-dAd-7Z-77-¥VdD-L6L
LOOL-V-dd-7Z-77-VdD-L6L
0001L-V-dd-ZZ-77-VdD-L6L
001L0-V-dd-ZZ-77-VdD-L6L
L 100-V-dd-7Z-77-VdD-L6L
0100-V-dd-ZZ-77-VdD-L6L

:54dd

Buluup|d 10} uolbuIoUl UBIsaq

dj| Buiyjnsuod paulp

uiv.aa Alint

PO 21d {YBUMUDD

‘€ 0] | SUOIIDSS Ul PPNDUI UOIDUIOUI 8Y) AQ PaIIDID Jayln pub a1opdn 1s0D AlIgIsLa) Wuslul siyl Buupdaid ul pasn usaq aAnY BUIMO||0} 8y]

pasn uoybuwilioju] | € uoyoas

8017 IUdY Yi0| € UOISIASY ©40WUIiST 1SOD) UOISSILUGNS BUlUUD|d - ©00|d YOSW | 82D|d ADWSW | SSWOH JIOMIBN - edoyunis



gy jo ¢l obod dj Buynsuos paulo

sBulpul) SO1S9QSD [DIIUI UO 11Iodal 095 sialsl] sAaAing

/102 1sNBNY PIEZ Polop S8DIAISS [OOUIDS]S SUldU BUILUODUI JO) 3SS WOJ) UOIIDIONYD
"/10Z Jequialdes ylg| palpp Lodey ubiseq D31 3IDOH



Ty 40 €1 9bpd

papnox3
papNOX3
papPNOX3
papNOX3
pepNOX3
papn|ox3
pepNOX3

papn|ox3
pepNnox3
papn|ox3
pepNnox3
papn[ox3
papNn[ox3
papNnox3
|osipddy

|osipddy
josioIddy
|osipiddy
josioiddy
papn|ox3
josioiddy

papNnox3
papNnox3
papNnox3
papn|ox3
josioIddy

|osipddy
josipIddy

D}9 suIq 84som ‘Buipupd [puIsiul ‘(d1|gNd IO [DUIS{UI) JIOMY
ABojoapy2Io ‘OXN

SJOWISS JSOD Ul SODUDMO||IO SAOGD [OAOWSI S4SOM SNOPIDZDY PUD SOISASY
S99} UOIDPIIOA BUIUOISSIIUWOD juspuadapul

dn-yo0wW juswippdo / 84ins Buliaxow Buipnioul $1500 BuliedIoW
35O 3844 85007

Bunojiuow pup uolda}old }8sso Apnd PIIY} ‘SOINSDBW UOIDICIA IJUY
S9DIAIS BUIISIXS JO Juswadlojulal / BuippiBdn / UoisiaAIg

l-IM PUD BUOGXOPg 8.1y - L|

SJUBWIHDAD O} UOLDWOIND BWOY 8 AY ‘Buiipay 4n ‘Buljood pHojuod
2J0 JusWADd }85}}0 UOQIDD ‘SJUBWADY 71D

$}SOD 9OUDINSUL IDJILUIS 10 DFHN

sjuswialNbal AIOJNJDLS BY} SAOGD S2INSDAU B|PUIDISNS

(jupusy AQ payeIdwod 89 0}) SHUN [I04SY 4O §NO 4id

SHOM 901 / 8E UOIOSS

AJIIGIDI| LV A S|QPISA0DSI-UOU PUD [VA

S99} JUBsWBBOUD Y BUIUCISSILUUWIOD

SJSOD JUBWISSSSD WYITyg @ ubisaq AQ a1ndas

aAlasal UBIsap JudlD g Aouabuipuod [pspiddo jJuswdoleaag
AIDpPUNOQ 84Is dY} SPISINO SHIOM

22UDINSUI $}08}0p JUS}DT

pouad uoloNISUOD BuLNp UOIDIU|

2113/ 13 J0 9jp1 9BUDYDIXS pUOAaq suoloNIoN| Aduaund

UOIDJjU| HDJs-21d

SPIOA UOIONIISUOD JO UOIIDNIISUOD pasoyd ‘Bupiom sINoy Jo tnO
spul|q g S9X0q 100 ‘4odInd 9210

S}SOD BudUDUY PUD S99} Alnd pPUIY} 1O AIojN}DLS

599} JUBWSBDUDW JUSWJOOASP B S99} WD} [DUOISSSJ0Id
suolpsuadwod Jybi| 40 spyBu ‘s}sod asoyaind a4Is

suoisn|ox3 | suoisnjduj

[9A8]| pUNOIB Jo spaIo UspPIB @ 8o0ds Ajluswb do} joou Apnb ybiH

|9A8] J001 1D sjpupd IDjOS

PaPN[OUl LUSJSAS JSOLD (|04 ‘OUON

921}JO O} JUSA [DIIUDYDSW ‘[DIIUSPISS] O} UOLD[IJUSA 8SNOY SJoyMm PUD JHAW
AJuo syuswipodo o]

90O sNid AUIALADD Buikl| SPOOB/2ul Yim s/w9" | sied g1 Jug 8 ¢

1041U0D BulyBl| / AV ON “AJUO DaID 86181DU0D 100} PUNOIB Of BullooD
spioogdnd gojalid ‘$8100 PasIPIUSD ‘dHD ‘siajlog

SOPIINSIOT YSBU UM SIUOD[DG UO-HOd [934S PIIW

SIOOP PUD SMOPUIM 84SOJWOD YiMm SOPDID} 84810U0D JS0D-2id
SBUISOU JIDJS :2PPISNIDG [048W Ddd YIM SIIDIS 8}810U0D SDD-81d
SUWIN|OD 84810U0D JS0D-8ld

Buiddoy 84210U0D WIWSG/ YHIM GD|s 8100MO[|0Y LUWQOZ

[IOM UIM} 8}810U0D }SD-81d

QoIS Joo}} punolb pup sdpd a|id 84810uU0d padojulal salId V4D

dj| Buiinsuod paulP

Buidoospun

SId3Y0

so|qomausy

nwe

UOHDIHUSA

siopjuuds

SHI /810D

sjopuod BulybrT Ay ‘Buljood
92.IN0S JOBH

daw

saluoo|og

[E]e]clo)o¥|

SIBIS

awpnl4

JOOY puUD SI00|4 Joddn

210D

2IN}oNIsaNg

ainponysiadng
suoydwnssy joafoid Aoy

suoisn|ox3 g suoydwinssy | {7 uoyoas

8017 [MAY Yi01 € UOISIASY 94DWII4ST $SOD UOISSILUGNS BUIUUDI|d - 90D|d YOUISW | 92D|d JOOW | SOWOH YIOMSN - 9doyupis



Ty 40 ¥ | ob0d

0%
0%
0%
0%
0%
0%
0%
0%
0%
0%

03
03
03
03
03

03

03
03
03
03

03

03
03
03

03
03
03
03
03

EEE rA EReen o vIo N—u 3

| o [ et | o | o [ o | wsswu

uoyo 0|1y

0%

[04]
00/F
00L%F
001¥
00L%F
00cF
00LF
008%
00S'L¥

00c3
00c3
0%

001%
00e¥

00v'v3

00063
00Z'63%
00€'L¥
000°£T3

005°9¥3

0013
00r¥
00c3

006'C3
00¢3

(0104853
00v'L¥
00983

03
0%
0%
0%
0%
0%
0%
0%
03
0%

03
03
03
03
03

03

03
03
03
03

03

03
03
03

03
03
03
03
03

0%
0%
0%
0%
0%
0¥
0%
0¥
0%
0%

0%
03
0%
03
03

03

0%
03
0%
03

03

0%
03
0%

0%
03
0%
0%
03

Hbs 696’541

03
0%
03
0%
0%
0%
03
0%
03
0%

03
03
03
03
03

03

03
03
03
03

03

03
03
03

03
03
03
03
03

00z'ves
000Z81%
00€'e8%
006°€1L¥
006713
006713
008'6¢3
00£'S13
00V’ 163
00£'981%

0ov'1T3
000223
00S'v¥

002913
000°ce¥

006'89.3 vy
000'9¢3

006°10L° L%

000ZLLLE

00L'eSLE

00€'€62°e3

00€'L0L'S3 yArAS
006713

00L'Ly3
00€'61%

00l'ese®

00L'61%

oolL‘ozy®

0056913

00L'EY0'L3 09

(Mo

00C've3
000Z813
00083
000713
000913
000513
00003
008'S1¥
00C'T63
00T'8813

009°1Z3
00C'LT3
00573

00913
00e'eed

00€°€LL3

00093
Pul
0060LL"LF
0091’13
00¥'vS 13
00g'0Te'e
X3

008°LYL'S3

000613
00S'L¥3
005613

000'95€%
00€61%
005°€er®
006'0L1F
00£°1S0°L3

0sy¥
00S%
009%
00lF
000'G%
00S°L3
000'0€%
063
0cls
SYeE

0ovs
003
0013
0cls
SYTs

000°e¥

0£9%
08¢3
ol¥

Sles
0zes

0013
0S¥
005°9%

SLEF
058°c¥
058°c¥
081F

w9/
- p9¢e
w - orl
w o orl
e
Ju 4
au 1
M9/
U 89/
89/
wyS
U 9¢l
w Gy
U 9¢l
U 9¢l
ezl
w899l
M 220
M erySlL
M EPPGL
L
€W 061
M 4rs
JIVRS
M bré
g
U oLt
M 6Y6

dj| Buyinsuod paulo

SDBID AlUBWD O} SOPDIISN|O] I0) SDUDMO|Y

|9A8| JOOI |D SBYSsIUly 92018} 10} OF

J9}owWad JOol 0} Usa1ds /|jIom jadpiod o) 82UDMO|Y

2}0 $9]||NB J00u ‘}odnind Of BUBY}DSOM J0) 9DUDMO|Y
UNLBAO || 10§ 9DUDMO|Y

AQY 10} 92UDMO|lY

spulod [185qp PUD WB)SAS Joddns $s9000 8d0.U J0j 9DUDMO|Y
J00J UMOIQ 10 Udalb 10} O/3

uoup|nsul g Bulyooidiojom [oul BULSAOD JOOI J|OW JOY IO} 9DUDMO|Y
QoIS 001 B}2IDUOD IO} SDUDMO|Y

JOOy UPW

SOPDIISN|O] IO} SIUDMO|Y

20018} 0} SeysIul 10} OF

2}0 $9]||NB J00u ‘}odnind Of BuBY}DOM IO} 9DUDMO|Y
200118} 0} BuUljOOIIS{OM 10} ODUDMO|Y

QIS JOOI 10} BDUDMO|Y

OIS [0 [9AST

$9ODLIS] 3 JOOy

SuDa 00l poddns 0} SUWN[OD Js8id JO) SOUDMO|Y

|OUIB}UI SULUN|OD ©}810U0D J$028.d IO} 9DUDMO|Y

Jojowad 0} SUWN|OD 8}810U0D Jspdaid IO} SDUDMO|Y

[IlJUl ©4210UO0D UM S[|OM UIM} §S0D-2.d 10} 9DUDMO|Y

ADM|IDJ O} SUSSIDS SAIJOSJ0Id

Buiddoy ©}210U0D puUD 5I00J} Joddn 8I0DMO||0Y JOJ SDUDMO|Y
|OAS] [DIDISWILIOD SAOGD gDIS J8JSUDLL DY WIUIQSS J0) 9DUDMO|Y
SEASTIV

s100]4 19dd 3 swpiy

UOLDUILUDLUOD JO [DAOWISI IO} ©DUDMOI|0 JSAO DIIX]
obBpuUIDIP PUNOIB MOJSQ 10§ SDUDMO|Y
sid 4 o/3

|josodsip

@ BIp ‘uolp|nsul ‘Bupulq ‘|oul sdpd ajid pup gp|s papuUadsNs WWQGZ 10} 9DUDMO|Y

Bulp|ing Jo 8zIs PaspaIoul 0} 8NP s9|id [DUOIIPPD IO} 9DUDMO|Y
dasp wQg s9Id J8}aWDIP WWIQS/ 104 9DUDMO|Y

|psodsip puo Bip *|oul jow Buliid wwQg/ 10} 92UPMO|lY
ainponisqns

uoydussaq / juswa|g

umop>|paig Js0D | Bulpiing | |'§ UOyD3S

8017 [UdY UiQ| € UOISIASY 240UUIIST §SOD UOISSILUGNS BUIUUD|d - ©0D|d JYOLISW | ©2D|d YDUIBW | SOUWOH YIOMISN - @doyupis



Ty 40 G| obod

[04]
[04]

[04]
[04]

03

03
03
03
03
03
03
03
03
03
03

03
03

03
03
03
03
03

03
03
03

03

03

EEE rA EReen o vIo N—u 3

| o [ et | o | o [ o | wsswu

uoyo 0|1y

(043
0¥

00€F
00¢3¥

0053

03
03
0%
03
03
03
03
03
0%
03

03
0%

0%
03
000613
03
00593

005°6L3
03
03

03

03

(041
(041

[04]
[04]

03

03
03
03
03
03
03
03
03
03
03

03
03

03
03
03
03
03

03

03

03

03

03

[04]
[04]

(043
(043

03

03
03
03
03
03
03
03
03
03
03

03
03

0%
03
03
03
0%

03

03
03
03

03

Hbs 696’541

0¥
0¥

[04]
[04]

03

03
03
03
03
03
03
03
03
03
03

03
03

03
03
03
03
03

03

03
03
03

03

00807 L
000°€L0L¥

00£'6€¥
00£'€T3

00Z'L1T'L3 69

000°SCCE
000'T6€’ 1%
00SCLLF
03
005C8%

000'G61%
007 7673
000C9L'e3
000'573
000'98%
000801 C¥

03
00001%
03
000023
009°cLE3

000°'50£'83 9Ly
000°0€3

00001%
005°08¢%

005°0z€3 8l

(Mo

00807 13
000°€10'L¥

000°0r%
006'€C3

00£'£1TL3

000°52C3
000C6€’ 13
00SCTLLE
03
005283
oul
oul
0006613
00¥'vér3
000C91'e3
000°G¥3
000983
000'801°C¥

0%
0000L%
000613
000°0C3
00L'8er®

005'78¢'83
000°0€%
0000L3

005°08¢3

005°0Z€3

GEF
orls¥

orlF
orlF

0S¥
000'8%
00S°/3
0%
0553

005°L¥
083
0C9%
0gF
0S¥
0T9%

000'9%
00S°L3
0000L®
SL9%

000°0c%
000013
0SLCT13

W

W

W

W

W
U
Ju

way

LW
LW
LW
LW

W

woy
Ju
Ju
Ju

W

wey
way
Ju

[ad04
9€T'L

98¢
LZ1

00S'Y
74
Sl

0S1

0ogl

0819
00l's
005°1
00’1
00v'e

[44

dj| Buynsuod paulo

SIOM 810D 8}810U0D O} BulUl| JOJ 8OUDMO|IY

SDBID 810D O} S|JOM PUD S|IPM AL JO) 8DUDMO|Y
SAOQOD PUD [0 SPAST

SUIOOJ JUD|d O} S|IDM [OUIB{UI IO} ©DUDMO|Y

SDBID 810D 1581 O} S||OM [OUIB}UI IO} BDUDMO|Y
AJuc puncis

S|IOM [PUIRjU|

SOPOOD} PIOS JO S04 BpPISU| Of Bulul| PIOOGIS}SO|d
‘g€ *9 9¢ ‘gl O} SeIuU0D|D] [984S UO-}Oq I0) 8DUDMO|Y
SOIPNYS O} SBILUODD] [984S UO-}0] I0) 8DUDMO|Y

SISOD BPIM BYIS - YSDd ‘Bulisa) ais ‘'so|duwos ‘sdn-420W [ONSIA JO} 8DUDMO|IY

ybiy wo g As Joos o} Bulusaids jupid I0} S2UDMO|Y

JOO0J @ WOoOIUD|d 810} 5[OAD/UIG O} SIOOP [O}SW IO} SDUDMO|Y

10O} PUNOIB O US3IDS PUD SIOOP 9DUDIUS 0} 9DUDMO|Y

JOOI O} 8IN}0S} WDSJ JSOD-2.d

SUOIIDASIS YINOS PUD YLON O} 9pndDy Jspo-01d padunyus 1oj 92UDMO|Y
(0210 8PP0 JO %09)oPLID} JsOD-a1d PIIOS

SMOPUIM O} BUIDOD |01{UOD ID|OS IO} 9DUDMO|Y

SMOPUIM JO %0G O} UoDDIDads BUIZD|B PEIUDYUS IO} SDUDMO|Y

(%0v) Buizo|B opLID} PASHUN PUD SMOPUIAM

SAOQD PUD [ SPAST

SJSOD OPIM 8IS - YSDd ‘Bulisa} a4is ‘so|dwins ‘sdn-O0W [ONSIA JOj ©DUDMO|Y

SWO0J Jup|d O} SIO0P I0) SDUDMO|Y

|ID42. O} SIO0P 10} DDUDMO|Y

paoWOoIND @ JUPIdWOoD YAQ :PIUSPISS. O} SIO0P S2UDIUS IO} OF
(pazDIB %GZ DWNSSD) SPOID} IO} DDUDMO|Y

AJUC PUNCIS

$9JUOD|DG PUD SMOPUIM ‘S100Q ‘S[IOM [PUIS)X]

JOOI O} SISPPD| SO0 PUD SWIOHDID AIPUNS IO) SOUDMO|Y

100J} PUODSS O} PUNOIB JIDYS O} YsiUl PEOUDYUT

SI0IPUDY g SOPLISNIOG “BUISOU ‘Saysiuly BUIPN|DUI SIIDIS 94210U0D {SPD3Id
SPASTIV

SIpIS

uoydussaq / juswa|g

umop>|paig Js0D | Bulpiing | |'§ UOyD3S

8017 [UdY UiQ| € UOISIASY 240UUIIST §SOD UOISSILUGNS BUIUUD|d - ©0D|d JYOLISW | ©2D|d YDUIBW | SOUWOH YIOMISN - @doyupis



Ty 40 91 obod dj| Buinsuod paup

0¥ 00°0% 0¥ (043 0¥ 00°001'¥7£S% 001'¥/S% GEF M YE9L 1ODIIXS DYOWS PUD SLUDJSAS UOID|IIUSA
03 03 03 03 03 00153 €'e 001'vLS3 SWJSAS UOYDIUD A
0¥ (043 0¥ 0¥ 0¥ 00°00€"60€F 00€'60€3 61% M YE9L Buibay |0207 g [PUUSD
03 03 03 03 03 00€°60€3 8L 00€'60€3 Bujuoyipuo) 1y pup BuypaH adpds
(03 (013 (043 (013 0¥ 00'00¥'9Z3 007923 43 M /PE9L 22IN0S J0oH
03 03 03 03 03 001’923 z0 00v'923 22In0S jpaH

UOUNQUISIP JSIOM JOY [DDO] ‘UOHNQUISID JSHOM

(03 (013 (043 (013 0¥ 00'00S'6¥C3 00S°6vC3 SLF M /PE9L 1Oy ‘UolNQUISIP Jatom PloD ‘AlddNns Jo{DM SUIDW {|DUl UOID|DISUl JOID M
03 03 03 03 03 00563 vl 005°'6VC3 uoyD|IPISU| 1ID}OM

abpuIpIp -
(043 (043 0¥ [04] 0¥ 00°00G° L L% 005 LY L3 14 M /YE9L - JojomuIny ‘PUNOIB 8A0QD SBDUIDIP |NO4 [BulpN|DUl UOLD||P4SUl [PSOSIQ
03 03 03 03 03 00S°Ly.L3 (4 4 00S°LyL3 uoyp||pjsul |psodsiq
03 03 03 03 03 03 pPapndx3 juswdinbg sadlAl9g
[04] (043 0¥ 0¥ 0¥ 00°00¥'€3 00v'e3 0¥ U /PE9L soouplddo AIDHUDS [DUl SUOID||DISUL AIDLUDS
03 03 03 03 03 oop'e3 00 00v'e3 suoyp||pysu] AIpyuDs

(3105 3 11I3US] daW

0% 0% 0% 0% 0% 000'069% 000'069% 000'069%  way | 1NO 4 [PUNWIWOD |olUBPISSY
03 03 03 03 03 000°0693 6'€ 000°0693 sa1nyxid 3 sBUIyly ‘saysiuly
0¥ 03 0¥ 03 0% 000'9Z% 000923 00€'L3 o 0g SIIDJS O} SIOOP IO} ODUDMO|Y
0% 0% 0% 0% 0% 000'681% 0006813 006% u - ole (so]BuIs Z SO PIUNOD S|GNOP) SIOOP JBSH JO) SDUDMO|Y
(043 (013 (043 (013 0¥ 0059°'L% 00S°L3 00513 U l SI00P WOOoUD|d IO} ©DUDMO|Y
013 013 (013 (013 (013 03 00S'C3 au B 8|gNO( - SO 810D IS81 O} SIOOP I0) SDUDMO|Y
0% 0% 0% 0% 03 00093 00093 00S°L3 uoy SBUIS - SDBID 10D 581 O} SIOOP 10§ SIUPMO|IY
AUG punoIs

SAOQD PUD PUNOID) S[BAST]

03 03 03 03 03 005'cze3 el 005'cees siooq [puisju|

uoydussaq / juswa|g

EEE rA EReen o vIo N—u 3

o T w0 | o | o | won gEeRE

uoyo 0|1y

| wbserss umop>|Raig §s0D | BuIpjing | |'G UOYISS

8017 [UdY UiQ| € UOISIASY 240UUIIST §SOD UOISSILUGNS BUIUUD|d - ©0D|d JYOLISW | ©2D|d YDUIBW | SOUWOH YIOMISN - @doyupis




Ty 40 L1 ob0d dj| Buiynsuod paup

(043 009013 0¥ 03 0¥ 00526213 001°€08'L'¥ %S9 %59 ® Hj0Id PUD SPOBYISAO 10} SDUDMO|IY
03 009013 03 03 03 00S°26L°L3 zolL 00L'€08'L3 {Joid pup SpP3aYIBA0
0¥ 00T°€T® (043 (03 0¥ 00£'506°€3 006'8C6'C¥ %591 %G9 ® seuoulwi|eId J0j 82UDMO|IY
03 00Z'€T3 03 03 03 00£°S06°'€3 44 006°826'€3 saupulwidld
03 008'0VL3 03 03 03 009°0£9°€T3 €6l 00v'LL8'ET3 SYYOM FAOD B T13HS TVIOL 4nS
(043 00€'L3 0¥ (03 0¥ 00695 1% 0028513 %E Allpisus9 DIMg
03 00€°L3 03 03 03 006°9513 60 00Z'8S513 ol
(013 (013 0¥ (013 (043 000CL¥ 000CL3 000CL3 wajl | SHl| Jo BulojuUOW 80wl 10} 9DUDMO|Y

1°x3 ¢ SaYsiuly pa2uUpYyUS 10} O/3
0¥ (03 0¥ [0 0¥ 009CL3 009'CL3 009'CL3 ueo| sodpip Bull pup Aiqodod Buyyby a1y 104 O/3
0¥ [0 0¥ 0¥ 0¥ 000°0€C¥ 000'0€T3 000'0€T3 uoL sdojs 2z ' 1Z [9AS] Of PUNOIB 's/w9" | B3G/Z | suosiad /| (PIT SPooD
0¥ [0 0¥ [0 0¥ 000'GZL% 000°GZ1% 000°GZ13 uoL sdojs |z ‘0z [9AS] 04 pUNOIB ‘s/wi9 | BA0001 suosiad g sy lebusssod
0¥ (0] 0¥ [0 0¥ 000'GZL% 000°GZ1% 000°GZ13 uooL sdojs |z ‘0z [9AS] 04 PUNOIB ‘s/wi9" | BA0001 suosiad g syl lobusssod
03 03 03 03 03 0097093 ve 0097093 SHN
[04] 00v'LT3 [04] (043 0¥ (043 00v°'LT3 ocs M0l HUn Io}ay 04 810D R [1BYS dIwW
03 [o[o] A 03 03 03 03 co 00v'LZ3 Hun [I0}3Y 0} 310D 7B [IBYS dIW

SW@ / [0J4UOD [DIUSD -

[0 o3 0¥ 03 0¥ 00T'169% 0021693 [44] A rE9L SWIBJSAS AHINDSS PUD UOKDDIUNWWOD
03 03 03 03 03 00Z'1693 6'€ 00Z'L69% WISISAS |04 UOD PUD AJIND3S ‘UORDIIUNWIWOD

1951 AIp
(043 0% (03 (013 (03 006'8€0° L 00680 L3 9% A /PE9L / om ‘uoloajold BujupyBi ‘(siepjuuds) swaisAs uolssaidns g Buiybi4 o114
03 03 03 03 03 006'8€0°L3 6'S 006'8€0°L3 uoyoajoid Buluyybi pup aig
0¥ 03 0¥ 0¥ 0¥ 00163 00163 k3 U PE9L SUIDISAS UONQULSIP 8 ©B0I0LS [oN4
03 03 03 03 03 00163 1’0 00163 SWasAS / uoypjpjsu| [2n4

SWIBJSAS Bulipuog pup BUIYHIDS ‘SUUSJSAS UOIIDISUSHB A}IDLD3IS [0D0)

‘suoip|osul BulyBi siproads ‘Bulybl AoupBiaws ‘suolp|pisul Buybi

03 000% 0% 03 0% 00°00C'£663 00T'L66% 193 M YE9L "1omod DV AH ‘SUOLD|IDISUI 1OMOd [IDLIS 'UOYNQUYSIJ SUIDUI-GNS PUD SUIDW
03 03 03 03 03 00Z°L663 LS 00Z°L663 SUOWD||DISU| [DOL}O3|F

EEE rA EReen o vIo N—u 3

o T w0 | o | o | won gEeRE

uoyo 0|1y

uoydussaq / juswa|g

| wbserss umop>|Raig §s0D | BuIpjing | |'G UOYISS

8017 [UdY UiQ| € UOISIASY 240UUIIST §SOD UOISSILUGNS BUIUUD|d - ©0D|d JYOLISW | ©2D|d YDUIBW | SOUWOH YIOMISN - @doyupis




T 40 g obod d|| Buiynsuod paup

o3 Joossuis oz oz Jos Jooewsys [ leszoosusssvs SYSOM 100 114 GNV 40D ONY T13HS V1O
oz oz oz oz o5 Joozesrsis | zve Joozesisis SYAOM 110 113 1VIOI

0¥ 0¥ 0¥ 0% 0% 008’ Lvv¥ 008'Lyv3 %0'€ %E ® JSIY 9°8Q 10} ©OUDMO|IY
03 03 03 03 03 008°LYV3 ST 008'Lyv3 sy 973a
03 03 03 03 03 008'848% 008'868% %S9 %G9 ® Hj0Id PUD SPOBYISAO JOJ ©DUDMO|Y
03 03 03 03 03 008'8683 1's 008'8683 $§01d pup spPayIsA0
0¥ 0¥ 0¥ 0¥ 0% 00¥'856°L3 00¥'856°L3 %591 %G9 ® SeupUIWBId 10} SDUDMO|Y
03 03 03 03 03 0017'856°L3 'Lt 007'856°L3 saupujwieid
03 0% 0% 0¥ 0% 000°05CF 0000523 00€°13 o 6l BuloayIoA0 9}0BIILI Of SHUN Of UOHD|IUSA DX
0% 0% 03 0% 03 00C'619°L1L% 00Z'619°L1% 88 M 9e0Tel 910y INO }i4 pepualg
03 03 03 03 03 002Z'698°LL S°L9 00Z'698°LL NG TUSWHDAY [ 32507d

INO H4 juswipndy

03 Joosests  Jos Jos o3 |ovs'evziocs 8TLL 00£'624'0¢3 SYYOM 340D ANV TI3HS TVLOL

0¥ 00Z'9% 0¥ (043 0¥ 001'188% 00€'988% %0°€ %E ® ASIY 9°2Q 104 SOUDMO|Y
03 00Z'S3 03 03 03 001°1883 0'S 00€°9883 sy 930

o T w0 | o | o | won gEeRE

uoyo 0|1y

uoydussaq / juswa|g

| wbserss umop>|Raig §s0D | BuIpjing | |'G UOYISS

8017 [MAY UIQ| € UOISIASY 81DWIST 1SOD) UOISSILUGNS BUIUUD|d - 90D|d JOBW | 92D|d JDBW | SSWOH JIOMIBN - @doyupis




Ty 40 41 ©Bpd d|| Buynsuood paulp

(043 (043 (043 (043 000'61% 0¥ 000'61% 00S¥ w 8¢ wnipod of oposN|OJ 10} SDUDMO|Y
(043 (043 006'Cr¥ (043 (043 0¥ 006CY¥ 059% w99 10 1948 O} [om yodoind 10} ©DUDMO|Y
(043 (043 (043 (043 000'G/% (043 000'G.% 000'GL% waj| | Bulybi puUD SIN4UING JO} SDUDMO|Y
(043 (043 (043 (043 00€'9S¥ (043 00€'9S% 0S¢C3 WM GTC $981} PUD BUIdDISPUD| HOS 10§ SDUDMOJ|IY
(043 (043 (043 (043 008vCL¥ (043 008vCL¥ 00€¥ WM 9y 900U} PUL WNIPod Bupoep puo Buiad 1oy OF
[0 0¥ 00G°L3% 0¥ 0¥ 0¥ 00G°L% 005°/% Ju | UNLBAO }JI| 1O} ©2UDMO|Y
0083 00v3 006'9% 03 008'89% 03 006'9L% ozLs M Y9 uolp|Nsul g BulooIdiaioM DUl BULIBAOD JOOI [aUI JOY 1O} SDUDMOIY
00£'L3 00£3 00LY7L3 03 0050V 13 03 0002513 SyeE W19 QDJs JOOI 10} SOUPMO|IY
SODIB] [0 [OAST PUD JoOoy WNIpOd

008'63 00Z'v3 006'€EL3 03 005'592°L3 03 L9 oov'eLy’L3 $92D1I3] B JOOy
0% 0% 03 03 000'8¥¥ 03 000'8¥¥ 000'c¥ 9| suDaq Jools pJoddns o SUWN|OD }s081d 10) SDUDMO|Y
‘Ioul JOUIB}UI SULIN|OD 8}810U0D §spo8id I0) 8DUDMO|Y

00883 008'c3 00C'7L3 03 00v'8€L3 03 002'ST8% 0£9% w o zeTL Jaawliad o} sUWN|OD 84210U0D }spD31d I0} SDUOMO|lY
ooL'LLZ 00873 00V 763 03 002'6£63 03 005'6v0° L3 08c3 W 8y/'e [IJUl ©1812UOD NYIS-Ul ULM S|IOM UIM} §s0081d 10} 9DUDMOIY
00613 00/3 00£7 13 03 006'S¥ 13 03 002'e913 oLz W ZTE9L ADM]IDI O} SUSBIDS SAIDS}0Id
000°LE3 001913 00£'SLEF 03 00v'orL'e3 03 002'605°c3 Sles W ZTE9L Buiddo} 8}210U0D PUD $I00]} Joddn SI0OMO]|OY JO} SDUDMO|lY
‘|ox3 0ze3 LW |OA3] [DIDIOUILIOD SAOQD QDS JOJSUDLL DY WSS IO) DUDMOIY

VARIRANENC

009'v% 000C% 000073 0¥ 005°26€% 0¥ 00L'vyy¥ S/CF A GL9L Qs Joo} Joddn I} SOUPMO|lY
00S°S% 00€C® 000°97% 0¥ 00£'£S¥¥ 0¥ 00S°LLS¥ 0S¥ A 0oly'e SWIDJ} 10 8OUDOMO|lY
TO OF PUNOID S[OAST

006'893 00£'6T3 000'5853 03 001°£98'S3 03 8'0¢ 00£'055°93 sioo|4 12ddf B dwpiy
00013 (0043 00S'8% 0¥ 00€'v8% 0¥ 00C'v76% 0S¥ 688’ aBpuUIDIP PUNOIB MOJBQ IO} SDUDMO|Y
(0[0)4:3 o0L¥ 0063 (043 00l'6z3 (043 00SCeF 00S°9% Ju S oo sid Y O/3
josodsip

005°/% 00z’ 009'€9% 03 005'Z€9% 03 008'90/% G/E3 W Geg| 8 Bip ‘uolpjnsul ‘Bulpulq ‘[oul SADD S)id PUD CDJs PaPUSASNS WWIGT 10} 9OUDMO|IY
00€¥ 00L¥ 00¥'C3 (043 00C'vC3 03F 000'£T% 058°e? U L Bulpling Jo 8zis PesPaIdUl O} 8NP s8|id [DUOHIPPD 10} SDUDMOIY
00L'e® 00€'L3 00C'9C3 0¥ 00¥'09C% 0¥ 000°L6CF 000'€3 U L6 desp wgg solid JojaWnIP WWQQ9 10} ©2UDMO|IY
00L'e® 00¥' L3 000'£T3 (043 008'89C¥ 0¥ 00€°00¢¥ 058°e? U 8/ desp wpg solid JojoWDIP WWQS/ 10} ©2UDMO|IY
009°e% 00913 00S0€¥ (043 009'c0c¥ (043 00€'6EEF 08l¥ U G8gl [psodsip pup BIp |oul ow Bullid WWQS/ 10} 82UPMO|lY
000°613 001’83 00L'L9L3 03 006'209°L3 03 v'8 00L'L6L'L3 aingponysqng

uoyduosaq / jusws|3

E 312019 €3 22019 L3209 H/3

uoHD 0|y

| wbsoovziz | umop>P3Ig §SOD ¢ pup g sbulpling | Z'G UOYO3S

801z 1AV UI0[ € UOISIASY ©1oWiisT }SOD) UOISSILUGNS BUIUUD|] - ©20|d YOS | ©0D|d ADWSW | SSWOH HIOMISN - edoyunis




Z¥ 40 0z ©bpd d|| Buynsuood paulP

0¥ 0¥ 0¥ 0¥ 0¥ (043 (043 woayl | 1500 9pIM 8IS - YSDd ‘Bulise} a)is ‘so|dwips ‘sSdN-420uU [ONSIA IO} SDUDMO|Y
03 00S°L3 03 03 03 0% 0053 0053 uo| ID}21 O} SIOOP 10} ©DUDMO|IY
0¥ 0¥ 0000L% 0¥ 0¥ 0¥ 000'0L¥ 000'01L¥ u L pajowonp g Jupidwod yaq ‘@210 O} SI00P S2UDIUS 10} OF
0% 0% 0% 0% 00007 0¥ 000°0Y¥ 000'0L% Uy paipWOoIND g JUDIIdWOD YAQJ {[PIUSPISS] O} SI00P ©2UDIUS 10} OF
0% 00£'¢€e¥ 0072993 03 00490013 03 0082013 G693 W 0SY'T (pazZDIB %0E SWINSSD) SPDID} IO} SDUDMOIY
€0 OF PUNOIS S[OAST

00¥'L3 008°LY3 00€'7893 03 001°628'83 13 0'sy 00995563 S91UOJIDG PUD SMOPUIM ‘s100Q ‘SIIOM [PUI)X3
0% 0¥ 0¥ 0¥ 000'0S¥ 0¥ 000'0S¥ 000°083% wal | JOO.J 0O} SISPPD| SS90 PUD SWIOHD|D AJPUNS IO} SDUDMO|Y
0¥ 0¥ 0% 0¥ 000°£5€¥ 0¥ 000°£5€¥ 0S2CL¥ 8z S|IJPUDY g SOPDISNIDG “BUISOU ‘saysiuly BUlpN|OUl SIIDIS ©4810U0D Jspd3ld
VARIRANENC

0¥ 0% 000'8C¥ 0¥ 0¥ 0% 000'8CF 000'8C¥ au l 9SD2UIO)s SADISS Bl [PUISIXS IO} SOUDMO|IY
(043 (043 00001% 0¥ 000GL¥ 0¥ 000'GC¥ 000623 well | SWoouUD|d 0} SWIOHDIA PUD JIOM|D}SW 10} ©DUDMO|Y
0¥ 0¥ 0000L¥ 0¥ 000G L¥ 0¥ 000'SC¥ 000'SZ3 way | JOO.J 0} SISPPD| SS90 PUD SWIOHD|D AJPUNS 10} SDUDMO|Y
0% 0% 000'0C¥ 0% 0% 0% 000°0C¥ 000'0Z¥ au L SDBID SO O} S|IIPUDY @ SOPLUSNIOG ‘SOYSIUY BUIPN|DUI SIIDS ©}910U0D §s0D8ld
0% 0% 0% 0% 000°LSF 0% 000'LS¥ 00S'SC¥ uoz SOBID 1591 O} S|IPIPULY @ SSPPUSNIO] ‘saysiUl BUIPN|DUI SIID)S 84810U0D JspDBId
20 OF PUNOID S[OAST

03 03 000893 03 0008873 03 9T 000'9553 SIDjS
0% 0% 0% 0% 00SCC3 0% 00SCC¥ 0S¥¥ w05 SPBIO AUSWD O} SOPLISN|OJ I0) SIUDMOIY
0% 0% 0% 0% 000°ZLLE 0% 000°ZLLF 0053 W vET [9A8] JOOI |0 saysiul D018} 10} OF
00€’ L% 009% 008'01% 0¥ 00v'£01% 0¥ 000°0CL¥ 009% w002 JajowWlad J0ou 0} UaIDs /|Iom Jadpind Jo} 9DUDMO|Y
00C3 00l¥ 008'L% (043 006°LLF 0% 000°0C% 00l w 00¢ 2}o sa1|NB Jool ‘todoind o} Bulay{paM IO} 9DUDMO|Y
(043 0¥ 0¥ 0¥ 000'0C% 0¥ 000°0C% 000'S% uo oy UNLBAO }JI| 10} ©DUDMO|Y
0or¥ 00l 00£'C3 0% 008'9C% 0% 000'0€¥ 00S°/3 oy AQVY 10} ©2UpMO|lY
oor3 00C¥ 009°€® 0% 008'GEF 0¥ 000°0V¥ 000023 au 4 spulod 1I9SaD PUD WBJSAS Joddns $s9000 8d0l 10} 9DUDMO|Y
00c3 0ooLF 00l'c® 0¥ 00£'0C% 0¥ oolL'ezy 06% /67 JO0J UMOIQ JO Usalb 1o} O/3
00913 00/% 009°cl¥ 0% 008'SELF 0% 00L'LSL¥ 0zl¥ Y91 uolp|Nsul g BulyooIdB{OM DUl BULIBAOD JOOI {BUI O 10§ ©DUDMOIY
00C'e® 00r' L3 006'LT3 0% 00C'LLT% 0% 00£'60¢¥ SYCE 9L QpJs JOOI ©}81OUOD U0} 8DUDMO|V

JOOIG[ PUD /[ [0AST

‘ - EE T Ere o i I orrsaresen

uoHD 0|y

| wbsoovziz | umop>P3Ig §SOD ¢ pup g sbulpling | Z'G UOYO3S

801z 1AV UI0[ € UOISIASY ©1oWiisT }SOD) UOISSILUGNS BUIUUD|] - ©20|d YOS | ©0D|d ADWSW | SSWOH HIOMISN - edoyunis




Z¥ 40 1 ©bpd d|| Buynsuood paulp

0¥ 0¥ 0¥ 0¥ 00v'9¢e% 03 00¥'9¢€% 00€’L3 uooge SIIDJS O} SIO0P 10} DUDMO|Y
0¥ 0¥ 0¥ 0¥ 0080013 0% 008°001% 0063 uoozil (s8|BuIs Z SO PaIUNOD 8|gNOP) SIOOP I8SH 10} SDUDMOY|Y
0% 0¥ 0¥ 0% 00063 0¥ 000'63 005’13 uoo9 SI00pP WOooUD|d 10} ©DUDMO|Y
0¥ 0% 0% 03 000'SL% 03 000'S1% 005’23 au 9 2|gNO( - SP3ID 810D 1581 O} SIO0P 10} DDUDMO|Y
03 03 03 0% 0053 0% 005'23 00S°L3 oG 3|BUIS - SBID D10 1581 O} SIOOP IO} SIUDMOIY
SA00D PUD PUNOID) S[OAST]

03 03 03 03 0028913 03 80 00,8913 s100( [DUIS}U|
03 0% 0% 0% 00z'LELF 03 00z'LELF GEY M gY/'e $||om 910D 81810U0D 0} Bulul| 10} 82UDMO|IY
03 03 03 03 00S'LSL 13 03 00S'1S L 1% orl3 W GZT'8 S|IOM [DUISIUI O} ©DUDMOIY
03 03 03 03 03 VARIRANENC)
000CL¥ 03 0% 0% 03 0% 000CL3 oclLs W 00l SOBID AJUSWD O} §[IDM [DUISJUI IO} 9DUDMO|lY
0¥ 0¥ 000°0e% 0¥ 0¥ 03 000'0¢¥ ocly WM 05T SDBID 910D 9IN4O O} S||OM [DUIBLU] JO) DDUDMO|Y
ooL'L¥ 0053 00£'63 03 005963 0% 008°201% orl3 W 0LL SWOO1 {up|d O} S|IOM [OUIS}UI 10} ©DUDMO|IY
0% 03 03 0% 000253 03 000253 orl3 PV VA SDBID 10D [SD1 O} S|[DM [DUID}UI JOJ SDUDMOIY
T0 OF PUNCIS S[EAST

ooL'el3 00S3 00.'6€3 03 00Z'LEV'L3 03 0L 00S'v8Y°L3 S|IOM [PUIBU|
0¥ 0¥ 0¥ 0¥ 000'0€2 0¥ 000°0€C¥ 05% M 009 SOPDOD} PI|OS JO 82D} BPIsUl O} Bulull PIOOAIS}SO|d
0¥ (043 0¥ (043 000'729°L 0¥ 000'¥29' L% 000'8% u €0¢ ‘4€ *2 92 ‘4l Of SSIUOD|0Q [98)S UO-}|O0Q 10} 9DUDMO|Y
03 00023 1 - SOIPNYS O} SSIUOD|DJ [99)S UO-}Oq IO} SDUDMOIY

(043 (043 0% 0% 0% 0F 0% wayl | 150D BpIM YIS - YSDd ‘Bulisa} ayis ‘sa|dwins ‘SAN-}20uU [ONSIA IO} 9DUDMO|Y
oYL 0093 006°LL¥ 03 ooL'sLLy 03 000ZELF 0553 W 0ve ybIy wig Aos 14001 0} BuluSIs juD|d 10} SOUDMO|Y
‘oul JO0J > WooNuUD|d ‘810}S 8]2AD/UIq O} SIO0P D}SW 10} SDUDMO|Y

‘oul 10O} PUNOIB }O USSIDS PUD SIOOP 9DUDIUS IO} 9DUDMO|Y

0¥ 0¥ 03 03 000vZES 0% 000'¥Ce? 00513 w91 JO0I 0} BIN}JDS} W] JSOD-a1d
0% 0% 0% [013 000°ClE 03 000CLES 08% 006 SUOI}DASIS Y{NOS PUD YHON O} 9ppIDY JS0D-81d POOUDYUS IO} 9DUDMO|Y
0¥ 0¥ 03 0% 00L'L¥0'e 0% 00L'LyO'e® 0293 A G06'Y (0210 9pPDD} JO %09) SPPID} JspI-a1d PllOS
0% 0% [013 0% 000'vT |3 000'vC¥ (01943 W 008 SMOPUIM O} BUIIDOD [0JJUOD ID|OS JO} @DUDMO|Y
0% 0% [013 [013 008'L8 03 008’L8% 0S¥ A GE9| SMOPUIM JO %0S O} Uoljpol10ads Buizn|B padupyus 10} 9DUDMO|Y
0¥ 0¥ 03 0% 00¥'£20'C 0% 00¥'£20'C3 0293 A 0/2'E (%0¥) Buizo|B 8P} PASHIUN PUD SMOPUIM

£1 01 0 SIoAaT

uoyduosaq / jusws|3

! R EE vee EE ol o v

uoHD 0|y

T wowmz UMOPYIDIG §S0D € PUD Z SBUIPIING | Z'§ UOYDS

801z 1AV UI0[ € UOISIASY ©1oWiisT }SOD) UOISSILUGNS BUIUUD|] - ©20|d YOS | ©0D|d ADWSW | SSWOH HIOMISN - edoyunis




¥ 40 7z ©bnd d|| Buynsuood paulp

SWBJSAS Buipuog pub BUIYHDS ‘SLUBISAS UOIDIBUSD A}ID1LIDSIS [DDO)

‘suolplpisul BuyBi siproads ‘Bulybl AoupBiaws ‘suolplpisul Bulybi

0% 0% 0% 03 00°00£'€0Z'L3 0% 00£'€0T' L3 193 A zes6l ‘1lomod DV AH ‘suolp|pisul JIomod [jows ‘UoNgULSId SUIDW-GNS PUD SUIOW
03 03 03 03 00£°'€0T°L3 03 LS 00£'€0T°L3 suoyp|[pJsu| [POLO3]I
(043 (043 0% 0% 00'000°€69% 0% 000'€69% Sey A ZEL6IL 10DIIXD 93OS PUD SWSISAS UOLID|IJUSA
03 03 03 03 000'€693 03 [ 000°'€693 SWISJSAS UOKDIHUD A
0¥ 0% 0% 0% 00°00€°€LEF 03 00€'cLEF 61% M TEL'6I BuuoyIpuoD 1P ‘BuUli00D [DO] g [O4USD ‘BuOSY PDO0T R [PJUSD
03 03 03 03 00€'€LEF 03 8'L 00€'€LES Buuoipuo) iy pup BuypsH adpds
0¥ 0¥ 0% 0¥ 00°006°LEF 0¥ 006'LEF 3 M TEL'6I 92IN0S JooH
03 03 03 03 006°LEZF 03 z0 006°LES 92In0S Jp3H

UOINQUISID JOJDOM O [DDO] ‘UOHNTLLSID JOJOM

0¥ 0¥ 0¥ 0¥ 00z'Loes (043 00z’ LoE® SlF M ZEL'6I 10y ‘UONQUYSIP JoJoM PO ‘AlddNs Jo1oM SUIDW {[DUl UOLD|IDISUI JOJOA
03 03 03 03 00Z°L0E3 03 vl 00Z°L0€3 uoyp||p§su| JOJOM

obpuipIp
(043 (043 (043 0¥ 001'G68% 0¥ 001'G68% Sv¥ A ZEL6L J2{pMUIDY ‘PUNOIB ©A0QD 9BDUIDIP |NO4 (BulpN|DUl UOKD|DISUl [0SOdSIQ
03 03 03 03 001°5683 03 (474 001°5683 uoypj|pjsul [psodsiq
03 03 03 03 03 03 Papnox3 juswydinbg saoiaiag
(043 (043 (043 0¥ 00C'v3 0¥ 00C¥% 0% M TEL6L So0UDIIAdD AIDHUDS [DUl SUOID|DISUI AIDHUDS
03 03 03 03 00Z'v3 03 00 00Z'v3 suoyp||pjsu| AIDJUDS

3103 7 [I3YS) dIW |PHUSpISSY

03 03 000'08% 03 03 03 000'08% 000'8% u ool SOM SO JO N0 414
0% 0% 008'8S¥ 0% 0% 0¥ 008'85¥ 00Z'L¥ IS 4 uoljdesal 8210 JO N0 Ji4
0% 0% 008'Ly3 0% 0% 0% 00823 ST3 4 L6l (mojeg umoys DM PuL uoydadal jdooxs) INO 44 [PUNWWOD SO
0% 0% 0% 0% ‘0L

0000283 03 0000/83 0000083  WeH | 1NO 14 [PUNWWOD [O4USPISSY
03 03 009'981L3 03 000°0£83 03 (X5 009'950°L3 sainyxi4 '3 sBujld ‘saysiuly

‘ - EE T Ere o i I orrsaresen

uoHD 0|y

| wbsoovziz | umop>P3Ig §SOD ¢ pup g sbulpling | Z'G UOYO3S

801z 1AV UI0[ € UOISIASY ©1oWiisT }SOD) UOISSILUGNS BUIUUD|] - ©20|d YOS | ©0D|d ADWSW | SSWOH HIOMISN - edoyunis




Z¥ 40 €7 ©bpd d|| Buynsuod paulp

00SPLL3 0022013 005°6£8°C3 03 00Z°690°L23 13 (Or4 48 006°'G91°0€3 SHYOM FYOD 2 T13HS TVIOL 9nS
00€CE 00013 006'61% (043 008°2L61% (043 000°Lces %E Aoisusd DIMg
00€'C3 000°L3 006'613 03 008°L613 03 ol 000°LZT3 OIme
(043 (013 (013 (013 000CL¥ 0% 000CL¥ 000CL% wej| | S14l] JO BULIOJIUOW ©}0WIaJ IO} 9DUDMO|Y
(043 (043 03F 03F 03F 03F °X3 uo g Soysiuly paduUPyus Ioy O/3
0% 0% 0% 0% 00Z'ST3 0% 00Z'ST3 009213 uoz sedoip Bul| puo Apigodod Buyybly aiy 4oy O/3
03 03 000'SS3 03 03 03 000653 000'SSE au | sdoys | ‘| |9A8] O} puUNOIB ‘s/w9’ | suosiad g ‘sii| JeBuassod 8210
0% 0% 0% 0% 0000123 0% 0000123 0000123 uo sdoys g1 /L1 [9AS] Of PUNOIB 's/w9 | B3G/Z | suosiad /| (i1 SPO0D
(053 (043 (053 (013 000°061% 0¥ 000°061% 0000613 u l sAOIS 91 ‘S [9AS] Of PUNOIB ‘s/W9" | BYG/Z | suosiad /| (Y11 SpooD
(043 0% 0% 0% 00009 1% 0% 00009 L% 0000913 U L sdols /| ‘9| |9AS] Of pUNOIB ‘'s/w9" | suosiad ¢ ‘SHI| JoBuassod
03 03 03 03 00005 1% 0% 00005 1% 0000513 uo| sdoys G| ‘¥ | [oAS] Of puUNoUB ‘s/w9" | suosiad €| ‘sui| JoBuasspd
03 03 000'S53 03 00Z'LVL3 03 8¢ 00Z'2083 SHI
0% 09€L1% 0% 0% 0% 0% 09€'LL3 (043 M 898 8102 g ||ays |10} dIW
03 09€°LL3 03 03 03 03 1’0 09€°LL3 910D B [I9YS IIP§3Y dIW
0% 0% 0009763 0% 0% 0% 0009763 0S¥ MLLrél 8102 g ||9Us 820 dIW
03 03 0009763 03 03 03 Sy 00091763 310D 7B [I3YS 32O dIW
SWE / [04}UOD [DIJUSD

0% 0% 0% 0% 00°00€'v<8% 0% 00€'¥7E8% [443 M TEL6L SWIBISAS AJINDSS PUD UOIDDIUNWILIOD)
03 03 03 03 00€'v€83 03 6°¢ 00€'7€83 WISJSAS |O)U0D puDp AJINDSS ‘UOHDIIUNWIWOD
1951 AIp

0¥ 0¥ 0¥ 0¥ 00'000vSC'L¥ 03 000¥ST' L% 93 A TEL61 / tom ‘uoloatoid Buiupybil ‘(stepunds) suaisAs uoissaldns g BulyBi4 aai4
03 03 03 03 000'¥ST'L3 03 6'S 000'VST'L3 uoyoajoid Buiupybiy pup aiiy
0% 0% 0% 0% 00°000°LLF 03 000°L L% [R3 M TEL'6I SWIBsAs uoNQUsIP @ ©BPIOLS [oN4
03 03 03 03 000°LL3 03 L'0 000°LL3 swiajsAs / uoypj|pjsul [9n4

uoyduosaq / jusws|3

i HE vee £ R eRol o v

uoHD 0|y

| wbsoovziz | umop>P3Ig §SOD ¢ pup g sbulpling | Z'G UOYO3S

801z IUAY UIQ| € UOISIASY ©1oWlisT }SOD) UOISSILUGNS BUIUUD|] - ©00|d YOS | ©0D|d YDWSW | SSWOH JIOMISN - edoyunis




Z¥ 40 17 ©bpd d|| Buynsuood paulp

000'¢? 03 00SY1¥ 0% 00C'8s¥¥ 0% 00£'SLy¥ %0'€ %E ® ASIY 92 10} ©2UDMO|Y
000'€3 03 00SVL3 03 00Z'8Sv3 03 (A4 00£'SLY3 sy 9%3d
00193 0¥ 00S'6C3 0% 001lzceés (043 004°£96% %S9 %G9 ® }}oid PUD SPDBYIOAO IO} ODUDMO|Y
00193 03 005623 03 001'2€63 03 v 00£°L963 {}jold pup sppayIsA0
oozels 0F 00V v9% 0¥ 00L'le0ey 0¥ 009'801'C¥ %591 %G°91 ® seuouwieId 10} 82UDMO|Y
00Z°€L3 03 00v'v93 03 00L'Le0'C3 03 66 00980123 saupujwiald
000°08% 0% 0% 03 0% 0% 000083 9 M 0szT P3O AjlusWd 0} JnO iy
000°083 03 03 03 03 03 03 000083 {no ji4 paly Ajuswy
0% 03 0% 0% 0% 0% X3 0 M 898 SD3UO [ID}3) O} 4NO Ji4
03 03 03 03 03 03 03 03 N0 4 I}y
0¥ 0¥ 000'06€3 0¥ 0¥ 0¥ 000°06€¥ yx4 mt lzeyl SOBIO 9010 O} N0 {4
03 03 000°06€3 03 03 03 8L 000°06€3 N0 4 32O
03 03 03 032 000'0/T3 0% 000'0/T3 00€'13 uo 0z BuliDaYISA0 1PBIIW O} SHUN Of UOHDIIUSA DIIXT
0¥ 0¥ 0¥ 0% 00G°6€0CL¥ 0% 00S'6€0C1L¥ 88 wt c18'9¢!L 910y INO 14 pepuslg
03 03 03 03 005°60€CL3 03 0'8S 005°60€'CL3 JNO I JUsWILIOAY ¢ ¥ ¢ 320[g

N0 {14 juswpndy
00€'9V13 00Z'LE13 oog'6s9e3 o3 [ooiessves Jos |  sisL  |oowoss'ses SHYOM FHOD ANV T13HS V101
00C'v3 008°e¥ 00C'Z01% 0¥ 009°£00°L¥ 0% 008'cTL'L¥ %0'¢ %E @ ASIY 98 IO} DOUDMO|Y
00Z'v3 008°c3 00Z°L0L3 03 009°£00°L3 03 €S 008°CZL'L3 Jsiy 9%3a
00£'8% 008°L3 000'8ley 0¥ 008'6¥0'CF 0% 00€'¥8C'C¥ %S9 %5°9 ® 41}0Id PUD SPOBYIBAO JOJ SIUDMO|IY
00.'83 008°'L3 000'8LZ3 03 008'60'C3 03 80l 00€'v8Z'C3 {1JOld pup sppayIdaA0
006'8L% 006'91% 00L'GLy% 0% 00G'997'v¥ 0% 00V £LL6'VE %591 %5°91 ® seuoulwWIeId 10} DUDMO|Y
006'8L3 006'9L3 00L'SLY3 03 00S5'997'v3 03 v'eT 00V LL6'V3 saupulwiLld

E T Fren o i I orrsaresen

uoHD 0|y

T wowmz UMOPYIDIG §S0D € PUD Z SBUIPIING | Z'§ UOYDS

801z 1AV UI0[ € UOISIASY ©1oWiisT }SOD) UOISSILUGNS BUIUUD|] - ©20|d YOS | ©0D|d ADWSW | SSWOH HIOMISN - edoyunis




2y 10 Gz bbby dj| Bui|nsuod paulo

SHYOM LNO Lid ANV FIOD ANV T13HS 1VIOL

00Z°LEL3 002'8LL'Y3 000'¥ZE0S3 006°L88°VS3

>—._:0E< EE v EE ol o v

uoHD 0|y

uoyduosaq / jusws|3

UMOP>D3Ig §SOD € PUD Z SBUIping | Z'§ UOKDS

Hbs 00v'ZLT

801z 1AV UI0[ € UOISIASY ©1oWiisT }SOD) UOISSILUGNS BUIUUD|] - ©20|d YOS | ©0D|d ADWSW | SSWOH HIOMISN - edoyunis



T 40 97 9b0d d|| Buijinsuod paulP

0% 0023 03 00g'eL® 0% 0% 00S°€L? 0SY3 w - 0g ©0DUIB} IO} Is| O} 8ppIsn|og
03 00l3% 03 00€°0C3 0% 03 00¥°0C3 00€3 W 89 100y} Jsii} 0} saysiuly AUOD|DQ 48sul / 92018} 40} OF
0% 0013 03 00Zy 13 0% 0% 00€V 13 oLL? M 0El 4001 UMOIQ 104 OF
0¥ 0¥ (013 005°'c¥ 0¥ 0¥ 005°'e¥ 0ol¥ w  ge 2}0 sol||NB joou ‘Jodpind O} Buay{DOM 10} 9DUDMO|Y
0% 00Z% 0% 00Z°LT3 0% 0% 00¥° LT3 0CL3 WM 8TC Buyooidiajom 10} SIUDMO|IY
03 0or3 03 00S°9S3 0% 03 006'959% SYeE W 8CC Qp]s J0OI 10} 8DUPMO|IY
(1004 fs1] JOOy WNIPOd

03 000'v3 03 00£°5853 03 03 X 00£'6853 $S92D1US] B JOOY
0% 00C¥ 0% 008'cecE 0% 0% 000vC¥ 0003 g SWaq JOoJ Joddns 0} SUWN[OD §sp2aid IO} SDUDMOIY
‘lout [DUIS4UI SULUN|OD 848I0U0D }sp2a.d 10} SOUDMO|IY

03 00£'v3 03 009°1€L3 03 03 00€°9¢€L3 0293 w o 660°L Jajowlied 0} SULIN|OD 8}210U0D §sDa.d IO} SIUDMO|Y
0% 00l',3 0% 00£°10L°LZ 0% 0% 008801 L% 08¢% M 096'€ [IJUl ©4812UOD NYIS-UI UYIM S|IOM Uim} §s0D31d 10} 8OUDMO|IY
03 000'L% 03 00L'Z¥ L3 03 03 ooL'syl® oL3 W GL8YL ADMIIOI O} SUSBIDS BAI}OS401d
0% 00S5°0C% 0% 00£¥91'€3 0% 0% 00Z'G8Ll'E¥ Sles M GL8YL Buiddoy ©4810U0D PUD 100} Joddn S10OMO||0Y 10} ©DUDMO|IY
‘1ox3 0ze3 W [OAS] [DIDISUILIOD SAOGD QOIS J8JSUDI} DY WSS 10} 9DUDMO|Y

SSASTIV

03 005'€€3 03 00689153 03 03 8'0¢ 001'20T'S3 sioo|4 1addn 3 awpig
0% 00€¥ 0% 009'Sv3 0¥ 0¥ 006'S¥3 0S¥ W gls aBpUIDIP PUNOIB MOJOQ 10§ DIUDMO|IY
03 00l¥ 03 00v'613% 03 03 005613 005'9% uoo¢ oo spd Y o/3
josodsip

013 00L'C3® 0% 000°CVES 0% 0% 00L'¥vES G/E¥ M glg @ BIp ‘uolpINsuUl ‘Buipulg [oul sAD ajid pUpL gp|s papuadsns WW(QGE 10} DUDMO|Y
03 00£'C% 03 00/'vTr3 03 03 00¥'LTv3 058'€3 uoLL dssp wQg said JejawnIp WWQG/ 10} 92UDMO|Y
0% ooL'L% 0% 00L'v9L3 0% 0% 00C'S913 081% M 8lé [osodsip pup Bip “|oul fow Bullid WWQG/ 10} ©2UDMO|Y
03 00€'93 03 008°5663 03 03 6'S 001°200°L3 ainponysqng

uoyduossaq / juswajg

- EE ve FTenen e hE

uoy 0|1y

| wbsscgeL | umop>Paig §SOD ¢ BUIp|INg | €'§ UOHDSS

801z IHdY UIQ| € UOISIASY ©10WIIIST 1SOD) UOISSILUQNS BUIUUD|] - 920|d AOWSW | ©2D|d JOSW | SSWOH JIOMISN - odoyubls




¥ 40 LT 9bpd

03
03
03
0%
03

03

03
0%
0%
0%

03

0%
03
0%
03
0%
03
0%
03
0%

Hbs 6/8'891

0%
00l3%
0013
0013
008'C3

000'v€3

03
0%
0%
006’13

00613

0%
00s3%
00r3
0013
001¥
00¢3%
00r3
0013F
002’13

0%
0%
0%
0%
03

03

03
0%
0%
0%

03

0¥
0%
0%
03
0¥
03
0¥
03
0%

0%
006'6%
0067 L%
006'61%
00C'¥SY3

000'9¥71°L3

000°CCy
000'CZ3

00001L%
0¥ 1623

00v'SYe3

000°£Z3
006'C8%
009°59%
006°01L%
006713
008'6C%
00£'Cr3
006713
000°€9 L3

03
0%
03
0%
03

03

03
0%

0%

03

0%
03
0%
03
0%
03
0%
03
0%

03
0%
03
0%
03

03

03
0%

03
0%

03

0%
03
0%
03
0%
03
0%
03
0%

X44

(W vio

0%
000013
000'S L3
000°0Z3
000°£S73

000°081°L3

000'CC3
000'CC3
000013
00€'€6CF

00€°LYE3

000°£C3
00v'€8%
000'99%
000°L L%
000G L3
000°0€3
ooL'ers
000'S L3
00T 7913

000'S%
00523
000013
G/93%

000'CC3
000'CC3
000013
0S2'Cl3

0s¥3
00€3
009%
00L3%
00523
000°0€%
oLLs
000'6%
Syecs

wiay

wiay

wial
Ju

Ju
woej
L
Ju

W

N N N —

L19

€C

09
8/C

oLl
oLt

(433

049

| o [ st | o | owsst | o | o |

uoy 0|1y

dj| Buiinsuod paulP

S1SOD SPIM BS - YSDd ‘Bulisa} a4Is ‘so|duns ‘sdn-320W [DNSIA 10} 9DUDMO|Y
SOOI Jup|d O} SI00P 10} SDUDMO|Y

|41 O} SIO0P 10} SDUDMO|Y

pajowWoiND @ JupldwOoD YAQ {PHUSPISSI O} SIO0P S2UDIUS I0) OF
(pazDIB %GT DWNSSD) BPDID} IO} SDUDMOIY

Auo punoi

$3JUOD|Dg PUD SMOPUIM ‘S100Q ‘S||IPM [PUIDIXT

SWOOJUD|A O} SWLIODID PUD YIOM|DIBUW IO} 8DUDMO|Y

JOOI O} SISPPD| S0 PUD SULIODIA APUNS 10} SDUDMO|IY

10O} PUODSS O} PUNOIB DS Of YSiUl PEoUDYU

sioJpUDY g sepISN|Pg ‘Bulsou ‘saysiuly BUIPN|OUl SIDES 84810U0D Js0ddld
SPASTIV

SIDIS

SDAID AHUBWID O} SOPDIISN|D] IO} SDUDMO|Y

[©AS] JOOI JO SaYSIUl} 92018} 10} OF

Jajowilad Jool 0} UaIds /|jom jadolod 10} 9OUDMO|Y

210 salNB Joou ‘jodpiod 0} Bulsy}oam IO} SDUDMO|Y

AQY Joj @oupMmo|ly

spulod 19SOD PUD WBJSAS poddns ss8000 8dold IO} 9DUDMO|Y
1001 UMOIQ Jo Usaib 10} O/3

UNLIBAO Hl| 10} 92UDMOIY

gp|s 00 8}212UO0D WWQOE 10} SDUDMO|Y

JOOT /T 19AST

uoyduossaq / juswajg

umop>|paig §s0D ¥ BuIp|ing | €'§ UoYO9S

801z IMAY UI0| € UOISIASY ©10UIIIST 1SOD) UOISSILUNS BUIUUD|] - ©00|d YOS | ©2D|d JOLSW | SSWOH JIOMISN - ©doyunis



¥ 40 8z 9bod

0¥
03

0¥

0¥
0¥

0%
0%

03

0%
0%

0%
0%

03

0%
03
0¥
03
0%
03
0¥
0%
0%
03
0%

i EE .

| o [ st | o | owsst | o | o |

uoy 0|1y

Hbs 6/8'891

0¥
03

0¥

0¥
0¥

0%
0%

03

0%
0%

0%
0%

03

0%

03

0¥

0%

00s¥

03
00l'L%
006913
0%

03
00v'CcLE

0¥
03

0¥

0¥
0¥

0%
0%

03

0%
0%

0%
0%

03

0%
03
0¥
0%
0¥
03
0¥
0%
0%
0%
0%

000'009%
000°0093

009'8CF

009'5913
000'c¥

00523
006'€3

0098023

NNO'RE 1%
005°€89%

000°0¥3
00r'0L¥

005TL83

000'50C3

000°09¢°L'¥

0¥

0%

008°€L¥

0009813
00006°0£1
00°00C°129°C

00S°0r¥

009°LL3

00LCLé LF

03

0%

0%
03

03
0%

03

0%
03

03
0%

03

0%
03
0%
03
0%
03
0%
03
0%
03
0%

0%
03

0%

0%
03

03
0%

03

0%
03

03
0%

03

0%
03
0%
03
0%
03
0%
03
0%
03
0%

9'€

L

(4

€®gid01d| L20l8 H/3

(W vio

000'009%
000°0093

00983
009'S91%
000'€¥

00523
006'c¥

0098023

009'8E1LF
005'€89%

000073
00¥'0L3

005°TL83

000'50C%
000°09¢’L¥
0¥

03

00€vL3
000'981%
000CLLF
001'8€9°C¥
00S'0r3
009°LL3
00S¥26'L3

000'009%

00€'L%
0063
005°L3

005C3
00€'L¥

GEF
orLs

orLs
orlLs

0s%
000'8%
00023

05S%
00513
08
0c9
(015
0S%
0¢9%

way|

Ju

Ju

Ju

Ju

Ju

W
W

W

U

W
ply]
Ju
woj
W

W
W
W
W

Y]

L

[44
¥8l1

096'¢
288’y

98¢
174

00l'y
0/1

Gel

yel

0Sle
SSCY
0S¢’l
4511
yol'e

dj| Buiinsuod paulP

1IN0 114 [PUNWILIOD [DHUSPISSY
sainyxi4 3 sBulld ‘saysiuly

SIIDJS O} SIOOP 10} SDUDMOIY

(sa1BuIs Z SO PaUNOD B|gNOP) SIOOP JOsK 0} SDUDMO|Y

SI00P WOoOoJUD|d IO} ©DUDMO|IY

SA0QD PUD PUNOID) S[OAST

2|gN0(Q - SPSID BI0D (81 O} SIOOP I0) SDUDMO|Y
9|BUIS - SDBID 810D 1581 Of SIO0P 10} SDUDMO|IY
AUo punoIy

s100( |puIdju|

s|lom 8100 81810U0D 0} Bulul| 10} 9DUDMO|IY
S|IOM [OUISIUI JO] ©DUDMO|Y
SAOCD PUD [0 SIPAST

SWIOOJ (U|d O] S|IOM [OUISIUI O] @DUDMO|Y
SDBID 810D IS8J O} S||OM |OUIBIUI 10} SDUDMO|Y
AJUG punoi

S|IOM [PuIaju|

SOPD} PI|OS JO 92D} BPISUI Of Bulul| PIOOCISISOId

‘g€ 2 92 ‘9l O} SBIUOD|DC [994S UO-}|0Q 10} 9DUDMO|Y

SOIPNJS O} SBIUOD|OQ [884S UO-}|0q 10} SDUDMO|Y

S}SOD OPIM 8IS - YSDd ‘Bulisal ais ‘so|duwos ‘sdN-300W [ONSIA 10} 9DUDMO|Y
yBiy wg Aps {Joos 0} Buiussids Jup|d 10} SDUDMO|Y

JOOJ O} 8IN}JOBY WS }SOD-B1d

SUOIDASIS YINOS PUD YLION O} 8p0ID} }sDI-81d Ppadupyusd 10} SDUDMO|Y
(0a10 8pIDY JO %09) SPPID} JsOI-aid PIIOS

SMOPUIM O} BUIDOD [01JUOD ID|OS 10} SDUDMO|Y

SMOPUIM JO %0G O4 UOIDDIDads Buizo|B padupyus Joj 9DUDMO|Y

(%0¥) Ss9200D |pUISXd |oUl BUIZD|B 9P} PASIHUN PUD SMOPUIM
SACOD PUD [Q S[9AST

uoyduossaq / juswajg

umop>|paig §s0D ¥ BuIp|ing | €'§ UoYO9S

801z IMAY UI0| € UOISIASY ©10UIIIST 1SOD) UOISSILUNS BUIUUD|] - ©00|d YOS | ©2D|d JOLSW | SSWOH JIOMISN - ©doyunis



¥ 40 6z 960d

0%
03

03
03

03

03

0%
03

03

03

03
03

03

03

03

0%
03

i EE .

| o [ st | o | owsst | o | o |

uoy 0|1y

Hbs 6/8'891

0¥
03

03
03

03

03

0%
03

03

03

03
03

03

03

03

0¥
03

0¥
03

03
03

03

03

0%
03

03

03

03
03

03

03

03

0¥
03

00'008'8%
00883

00°009°956%
0099563

00°000°1SS¥

0001553

00'008'962%
0089623

00°00¥'GC¥

00v'se3

00v'6€C3
00v'6€T3

0000£°LLL¥

00£°LLL3

03

00°00€°€¥
00€°'e3

0%
03

03
03

03

03

0%
03

03

03

03
03

03

03

03

0%
03

0%
03

03
03

03

03

0%
03

03

03

03
03

03

03

03

0%
03

LS

€'¢

(4]

Vi

(44

00

€®gid01d| L20l8 H/3

(W vio

008'8%
00883

0099563
0099563

000'15S%

0001553

008'96C%
0089623

00v'SC3

00v'se3

00v'6€CF
00v'6€23

00£°L1£3

00£°LLL3

papn(ox3

00€'cF
00€°e3

¥

9%

GEF

61F

3

Sl¥

SY¥

0¥

W

W

W

U

W

W

W

W

689°Gl

689°S1

689°S1

689°Gl

689°S1

689°S1

689°S1

689°G1l

dj| Buiinsuod pauP

SWBJSAS UOIINUSID *8 ©6DIOIS [oN4

SWasAS / uoypjpisu| |on4

SWIBSAS Buipuog pup Bulyns ‘SuajsAs uoljplauab AJopo9le 020 -
‘suonp|psul BuyBy 1sipioads ‘Bulybl AoupBiaws ‘suolip|ioisul Buybi) -
1omod DV AH ‘SUOLD||D4SUl JOMOd [JoWS ‘UOINAUISIQ SUIDW-GNS PUD SUIDW

SUOHD||D}SU| [DILD3T

JODUIXS SHOUIS ‘WJSAS UOLD|IJUSA [D108ds >3 [0D0] ‘WS ISAS UOLD|IIUSA [01jUSD

SWIaJSAS UOHDIUSA

BujuolIPUOD JIo ‘BUIJO0D [0D0] g [DJIUSD ‘Bullbay [DD0T g [DIUSD

Bujuoyipuod 1y pup BuybsH aopds

dHD [oul 821N0S J08H

92In0S JP3H

UoINQUISID JS1DM 10y [DD0] ‘UOIINGUISID JO1I0M
10y “UONQUISIP J81DM PlOD ‘AlddNS JS1DM SUIDW {[DUl UOLD|IDISUL OO
uoyp||Pjsu| 1ID}OM

abouipIp -
- J9IoMUIDY ‘PUNOIB SA0QD 8BDUIDIP [NO4 :BulPNDUl UOID|IDSUI [PSOASI
uoypj||pjsul [psodsiq

juawydinbg saoinieg
S90UD|IAddD AJIDHUDS [DUl SUOILD|IDSUI AIDHUDS

SUOHD|D}sU| AIDHUDS

(3165 3 119US) dIW

uoyduossaq / juswajg

umop>|paig §s0D ¥ BuIp|ing | €'§ UoYO9S

801 11dV UIO[ € UOISIASY 9JoWljsT {500 UOISSIUGNS BUIUUD|] - 90D|d YOS | 90D|d JOleW |

SOUIOH MJJOMLBN - e@doyupis



¥ 40 0€ 9b0d

03

03
03

0%
0¥

0%
03
0%
03

03

03

03
03

03
03

i EE .

| o [ st | o | owsst | o | o |

uoy 0|1y

Hbs 6/8'891

00Z'L01L3

00013
00°000°L3

0¥
0¥

0%
0%
0¥
03

005°0C%

005023

03
03

03
03

03

03
03

0¥
0¥

0¥
0%
0¥
03

0%

03

03
03

03
03

ooL'syL'l1Z3

008'LS13
008°LS13

005'S%
000CL3

009°CL¥

000'0€CF
000'09€%
001°0293

0%

03

00°00€°€99¥
00€'€993

00°000°£66%
000°£663

03

03
03

0%
0%

0%
03
0%
03

03

03

03
03

03
03

03

03
0003

0%
0%

0%
03
0%
00°03

03

03

03
03

03
03

8's¢ClL

60

L'e

L'0

6¢

6'S

€®gid01d| L20l8 H/3

(W vio

00€6¥2°123

008'CS L3 %00°€
0082513

005'53 005'S%

000713 000713
1ox3

009213 009213

000'0€Z3 000'0€Z3

000'09€% 000°081%

001°0293

005°023 0z

005°0Z3

00€'€99% (441
00€'€993

000°£66% vo%
0002663

wal|

wal|

W

W

W

L

L

£20°1

689°S1

689G 1

dj| Buiinsuod paulP

SHYOM FAOD 2 113HS 1V1OlL ans

Alloisuso DIMd
JIme

|0J4UOD $S9DDD I0) DDUDMO|Y
S1l| JO BulIO}lUOW ©}0UWBI 10} DUDMO|Y

Saysiuly PeOUDYUS 10} O/3

sodp.p Buiyll puo Ayigodod Buiyby a1y 10} O/3

sdoys € ‘2T 1I9A8] Of puNnoIb ‘s/w9 | BYG/zZ | suosiad /| (I SpooD
sdOJs €7 ‘7T 19A8] O} puNOIB ‘s/wi9 | B30 | suosiad g ‘sil| JoBuassod
o

o2y - 810D % [IBYS dIW
1143y - 310D B II3YS dIW

SWg / |OJ4UOD [0IUBD -
‘Bulosy Jo pipy / sdoo| uooNPUI ‘SWaLSAS YAd @ AHINDSS ‘UOLDIIUNWWOD
WISJSAS [OJUOD PUD AJINDSS ‘UOKDIIUNWWOD)

1981 AIp -
/ $om ‘uoloajoid Buluaybll ‘(siepiunds) swaisAs uoissaldns g Bulpybl4 a.l4

uoydajoid Bulupybn puo aiy

uoyduossaq / juswajg

umop>|paig §s0D ¥ BuIp|ing | €'§ UoYO9S

801z IMAY UI0| € UOISIASY ©10UIIIST 1SOD) UOISSILUNS BUIUUD|] - ©00|d YOS | ©2D|d JOLSW | SSWOH JIOMISN - ©doyunis



T 40 1§ 9bod d|| Buijinsuod paulP

iEiEiiﬁ 000'0SZ'0v3 SYYOM LNO LI4 ANV IO ANV T13HS 1V1OL
iii 009'760'SL3 iii 009'760°SL3 SYYOM LNO 114 V101

(043 (043 (043 00’ 18€% 0¥ 0¥ 00¥°18€3 %0°€ %E © ASIY 9’8 10} ©2UPMO|Y
03 03 03 00p°18€3 03 03 001'L8E3 sy 9%2a
0% 0% [0 006'SLL3 0¥ 0¥ 006'S/L3 %S9 %G9 ® }1}0Id PUD SPOBYISAO 10} ©DUDMO|Y
03 03 03 006'SLL3 03 03 006'SLL3 }1§01d pUD SPPAYIBAQ
0¥ 0¥ 0¥ 00£'069°L¥ (03 0¥ 00406913 %591 %591 ® SseupuWlRId 10} 9DUDMO|Y
03 03 03 00£°069°L3 03 03 00£°069°L3 saupulwia.d
0¥ 0¥ 0¥ 000°'LzT3 0¥ 0¥ 000°'L2es 00€'13 au 0Ll BuljodyISA0 84PBIHIU O} SHUN Of UOID|IJUDA DIjX3
(043 (043 (043 00952001 (043 (043 009'ST00L: 6L mt 906'9C1 910y INO {4 pepusig
03 03 03 00992013 03 03 L'09 009'9vC0L3 INO I uswipndy ¥ 320[g

¥ 212019
03 oogezis Jos  Joor'szozs fos Jozs [ so91 00v'SS1'L23 SHYOM 40D ANV T13HS V10
(043 00/'c¥ (043 00C'/8.3 (043 (043 006'06/43 %0'€ %€ ® ASIY 9’8 10} ©D2ULMO|lY
03 00£°€3 03 00Z°£8L3 03 03 LY 0060643 Asly 9420
0% 00/'L% 0% 00v'109°L3 0% 0% 001°609'L'% %S9 %S9 ® H104d PUD SPOBYISAO 10} 9DUDMO|IY
03 00£'L3 03 00v'109°L3 03 03 S'6 00L°609°L3 4014 puD SPP3YIDA0
(043 00£'91% (043 00¥'68Y'c¥ (043 (043 001'90G°¢c% %G9 %5°91 ® seuouIwIRId 10} SDUDMO|Y

03 00£'913 03 00v'68Y°'c3 03 03 8°0C 001°905°c3 ssupujwiS.d

E v 12019 €3zyo0/g | 19019 H/3

I T I 7T o

4

uoyduossaq / juswajg

uoy 0|1y

| wbsscgeL | umop>Paig §SOD ¢ BUIp|INg | €'§ UOHDSS

801z IMAY UI0| € UOISIASY ©10UIIIST 1SOD) UOISSILUNS BUIUUD|] - ©00|d YOS | ©2D|d JOLSW | SSWOH JIOMISN - ©doyunis




Ty 40 z€ ebpd dj| Buiynsuoo paulp

000'0Z% 000023 way | 3’244 WOOI BI0}S 10§ ©DUDMO|Y

1°x3 aIn}luin} 8500| 10} DUDMO|Y

000'5C3 000'GZ3  way | syl Alpuns pup AjpiausB sBull 10} 9OUDMO|Y

000°er® oSLE o y8z S300J 3|0AD 10} DDUDMO|Y

000CL3 000Z1l3  way | 2B1210U0D 10} SBII[IOD} SIDJ[OM JSUI0 PUD 811aUBYDIY IO} ©DUDMO|Y

000013 000013 way | 2b19|0U0D 10} AIBUIO] POXI} IO DUDMO|Y

000513 000Gl way | 100J} PUNOIB O Ysop uoldeDa1 I0) ©DUDMO|Y

000'7€F S/LF oyl SOXOQ [IDW IO} 9DUDMO|Y

000183 S3 W gzl obpubis BuipulyAbM PUD AIOJNJDIS IO} SDUDMO|Y

VL3 000°0¥Z3 3844
oSy yLLE G/% W 976 | (s100}) Joddn) spa1o AqQo| of Buljiod J0) 92UPMO|lY

000'8¥ G/3% M AgqQoj Jooj} punolb o} Buljed piooglalspld pajuind

000°Z1% oS3 L SDBID SSNOY JO JUOI} O} SBYSIUl} PIOUDYUT

803 0SP'6€L3 saysiul4 Buad
0092513 00L% M 9767 | (s100)} Joddn) spaip AQQO| O} Ysiuly JOO IO} SDUDMO|Y

000623 Sl3 W 947 (s100y4 Joddn sopnioul) Buiiys 4gW pPajuIod

00001L% 00063 vz BulpU 92UDJIUS IO} SDUDMO|IY

000823 G3% M /1G SDaID Joy4o 0} juind Jooj Axods pup pasiIds

000°Z1% oSLE M) SDBID SSNOY JO JUOI} Of SBYSIUL} PEOUDYUS PUD Pa8Ids

Vi3 009'9€T3 saysiuly Jool4
091°6€3 8% A G4 (s100y} Joddn) spaip Agqo| o Buluiod 10) 9OUDMO|Y

00023 FAR] 919 Jup|d @ 95nJaI ‘9104 B|OAD UIYHM S|IOM [DUISIU| Of JUIDd

000'c¥ I4% 46T AlIpIauab s|iom o} JuInd UOIS|INUS / J8|08Ss IO} 9DUDMO|Y

000923 00L3 W 46T 92UDIJUS JOOJ} PUNOIB O} SBYSIUl) PDIUDYUS IO} SDUDMO||Y

03 091543 saysiuy |IPM

HbsLeSvLL VID VIO /3 | uoydussaq / juswsa|z

umMop{palg o0 JNO {4 Paly [PUNWWOD - | )D0|g 'S UOIDSS

801z AV UIQ| € UOISIASY S1DWIIST 1SOD UOISSILUGNS BUIUUD|d - 900|d YOS | ©20|d YOUISW | SSWOH JIOMISN - @doyunls



Ty 40 g€ 9bpd dj| Buiynsuoo paulp

000'0Z% 000023 way | 3’244 WOOI BI0}S 10§ ©DUDMO|Y

1°x3 aIn}luin} 8500| 10} DUDMO|Y

000°0r% 00003 way | syl Alpuns pup AjpiausB sBull 10} 9OUDMO|Y

000'£¥3 oSLE o 0Le S300J 3|0AD 10} DDUDMO|Y

000CL3 000Z1l3  way | 2B1210U0D 10} SBII[IOD} SIDJ[OM JSUI0 PUD 811aUBYDIY IO} ©DUDMO|Y

000GL3 000SL3:  way | 221JJ0 ALDD / ©61810U0D 10} AloUIol PaXi) 1O} DUDMO|Y

000513 000Gl way | 100J} PUNOIB O Ysop uoldeDa1 I0) ©DUDMO|Y

000°9¢€3 S/LF o S0z SOXOQ [IDW IO} 9DUDMO|Y

000'88% G3 W /697 oBpubis BulpulADM PUD AIOINJDYS J0) SDUDMO|Y

913 000'€£Z3 3844
oSy LLLE G/% W 9gy| (s100}) Joddn) spa1o AqQo| of Buljiod J0) 92UPMO|lY

000513 093 [ uolp|nsul Buipnioul Buli@d piooauasnld pajuind

000°ZE3 oS3 W gy SDSID BSNOY JO JUOI} O} SBYSIUl} PBIUDYUT

603 0SY'eL3 saysiul4 Buad
009'8¥ L% 00L% M98y | (s100)} Joddn) spaiD AQQO| O} Ysiuly JOO IO} SDUDMO|Y

000'7C3 13 W /z9'L uo jupid ‘Bullps 4aW PajuIng

000°0z% 00063 uo oy Bulipu 92UDJIUS IO} SDUDMO|IY

000263 [Sfe [ N VYA SDaID JoY4o 0} juind Jooj Axods pup pasiIds

000°£€3 oSLy M gy SDBID SSNOY JO JUO} O} SOYSIUL} PEDUDYUS PUD PasIds

6'L3 009°'92€3 saysiuly Jool4
973 ok A 8S|Y (s100y} Joddn) spaip Agqo| o} Buluiod 10) 9OUDMO|Y

000°123 FAR] 12201 Jup|d @ 95nJaI ‘9104 B|OAD UIYHM S|IOM [DUISIU| Of JUIDd

000'9% [4%3 Mgy Alloisusb sjjom 0} Juind UoIS|INWS / IS|DSS IO} SDUDMO|Y

000'8Y3 00L3 gy D} SODUDIIUS 10O} PUNOIB O} SBYSIUL POOUDYUS 10§ 9DUDMO|Y

903 v92'8013 saysiuy |IPM

Hbs£90'061 VIO VIO /3 | uoydussaq / juswsa|z

uUMOoPYIP3Ig SO JNO }I{ DALY [PUNWIWIOD - € 8 T $)0|g €9 UOlIaS

801z AV UIQ| € UOISIASY S1DWIIST 1SOD UOISSILUGNS BUIUUD|d - 900|d YOS | ©20|d YOUISW | SSWOH JIOMISN - @doyunls



Ty 40 ¥€ 9b0d dj| Buiynsuoo paulp

000023 000023 wayl | 3’844 WOOI 8I0JS IO} SDOUDMO|Y

°x3 aInjluin} 8500| 10} SDUDMO|Y

000623 000'6z3  wayl | swia}l Apuns pup Ajjoiausb sBullly 104 92UDMO|Y

000°0€% [r Ak U 9¢g S30DJ 9|DAD 10} SOUDMO|Y

00013 000213  way | 2B1810U0D IOJ SOII|IOD} DIDYOM JSYI0 PUD S4}8USYD4 1O} SDUDMO|Y

000'01l% 000013 way | 921JJ0 ALDD / ©61810U0D 10§ AloUIOf PaXIy JO) SDUDMO|Y

000613 000613 way | 100} pUNOIB §D %s8P UOldSDl IO} SDUDMO|Y

000'0€% /13 uooLL $OXOJ [IDW IO} ©DUDMO|Y

000'8/% o] M 489G obBpubIs BuipulADM PUD AIOJN}DIS IO} SDUDMO|IY

€13 000°0ZZ3 3844
00£'G63 G/3 M 9/7| (s100y} Joddn) spaip AqQo| O} Bul|Iod 10} SDUDMO|Y

000513 0S1E W g4 SDSID SSNOY JO JUOI} O} SBYSIUl) POUDYUT

903 00Z°0LL3 saysiuld Buied
009°L21% 0013 M 9s7| (s100}} Joddn) spaio AQQo| O} Ysiuly JOOJ4 IO} DUDMO|Y

000°123 S13 W pzenl uo jupid (Buds JQW PJUIDd

00001L% 000'G3 vz Bullouw 92UDIIUS 1O} SDUDMO|Y

000£E3 GG M 899 SDaID JoY40 0} juind Jooj Axods pup pasiIds

000513 oS3 M gy SDBID BSNOY JO JUOI} O} SBYSIUL} PEOUDYUS pUD PaalIds

T3 009°0LZ3 saysiuyy Joo4
25963 ok /0TS (si00)} Joddn) spalo Aggo) o} Buiuind 10} 82UDMO|Y

000’83 13 A 899 Jup|d @ 8snjal “910}s B|DAD UIYHM S|IDM [DUISIU| Of JUIDd

000°c¥ FAR WM 0/z Allo1auab s|jom 0} juipd UOIS|INWS / 19|D38S 10§ SIUDMO|Y

000223 00L% WM 0/z D}8 $9OUDIJUS JOOJ} PUNOIB O} SBYSIUL PADUDYUS 10} DUDMO|Y

03 TG9'€93 saysiuy [IPM

id34# VIO VIO M/3 | uonduosaq / juswalg
uMopdDalig S0 JNO }I4 baly [PUNWIWOD - § )20|g €9 UOlO3S

801z AV UIQ| € UOISIASY S1DWIIST 1SOD UOISSILUGNS BUIUUD|d - 900|d YOS | ©20|d YOUISW | SSWOH JIOMISN - @doyunls



Ty 40 G¢ 9bpd dj| Buiynsuoo paulp

00053 00023 000'4£3 000’ L¥£3 000'98£3 000'p5£3 | oz Jooozeris | SY4OM ONI4dVISANV1 1V1OL NS

000643 000'SZ wejl | Wia}sAs uoyobBil odid ANDS] 10} 9OUDMO|Y
Lo 000543 swiaysAs uoypbiu|
000'0Y% 00002 oz spjoBiad 10} 92UDMO|Y
000643 Ge W 0el'z BulyBl| |oUISIXS 10} @DUDMO|IY
000923 00S°9 oy S2J0B |DUIBIXS IO} BOUDMO|Y
000'0€% 008 w /e BuIoUS) |DUISIXS 10} DDUDMO|Y
000623 00052 wayl | Juswdinba Apb|d “|oul 3844 AIPUNS 10) SDUDMO|IY
000693 000°L W 49 Buyoeg
S0 000'59Z3 3344
0000L% 00001 wayl | |Iom AIDPUNOQ O} salim BUIquUI|D 10) 9DUDMO|Y
000813 00S°/ uoz) 201 obI07
0009¢€13 000'% U ye 991] WNIPaW/|IoWS
000'S¥3 051 Mog JOA0DPUNOID
000'€S¥ 0SL W ose Aleqaniys
000523 szl M o0z UMD
L0 000°£4€3 Buidpospupi yos
000°0€% SL3% W ooy siiojep Buibp3
000°0z% 00c% M 99 SUSPIDDB [PUNWILIOD O} S}4S 9}2I0U0D
000'88% S/TF WM oze SUSPIOB [DUNWILIOD O} 8}810U0D
000°£5C3% G/T% M 9gg sBuiping o Jajouwad o} Ajplousb Buiand ajo10uoD
L0 000'56€3 Buidpospup] pIoH

Aiopunog ajis ay} apisu| Buidpospupy 100[4 PUNoIS

TWwoSL'y
ozlL'L :DJADBIPW
006 :(aun pay) Aopunog 84S apIsinO Buidpospup J00l4 PUNOID
0eL'e :(aun pay) Aopunog a4is apisul Buidoospup J00l4 PUNOID
Buidpospun]
EEH v £3 oo ol . souivessa oo
[ oszz | esve LLL'sL 06L'291 £90'061 LE5'vLL (M) V1D
u
ubs pvz'L55 VIO [DjoL UMOpP>ID3Ig SO SHHIOM SPIMBJIS | §'G UolOaS

801z [UdY UIQ| € UOISIASY S1PWIIST 1SOD UOISSILUGNS BUIUUD|d - ©00|d YOS | 920|d YOUISW | SSWOH JIOMISN - @doyunls



Ty 40 9¢ 9bpd dj| Buiynsuoo paulp

000°LvY'L3 SIYOM ONIdVISANV1 TVIO)]
000Cr¥ %E sl 98 104 ©IUDMO|IY
03 03 000°L3 000°€L3 000'VL3 000'VL3 1’0 000Z¥3 Aouabuyuod
000'98% %59 }1Joid pUD SPOBYISAO 10} SDUDMO|Y
03 000°'L3 0003 000923 000623 000223 z0 000983 JJoid pUD SPP3YISAO
000°£81% %591 saupulWIId 10§ 92UDMO|Y
000°'L3 000°'L3 00093 000953 000'V93 000653 €0 0002813 saupuIWB1d

uoydussaq / juswajz

fiusay HH v £3 oo ol b

[ oszz | esve LLL'6L 062291 £90'061 L85vLL (M V1D

u

Hbs pYT 155 VIS il umop>|palg JSOD SHIOM SPIMSYIS | §°G UOIDSS

801z [UdY UIQ| € UOISIASY S1PWIIST 1SOD UOISSILUGNS BUIUUD|d - ©00|d YOS | 920|d YOUISW | SSWOH JIOMISN - @doyunls



Ty 40 /€ 9bpd

00091£'13 0005513 [ 06  [o00'6z0's3

000'9% 13
000°L3 000°L3 000'S3 000'v¥3 000°053 000'9v3 €0 000'9¥13

0008623
000'L3 00023 000°0L3 000°063 0002013 000'c63 S0 000'8623

0006793
000'c3 00073 000'2Z3 000'5613 000°1L2Z3 000°€0Z3 (4} 0006193

000913 000'5C3 000'S€EL3 000'581°L3 000°evE’L3 000°¢€Z’L3 (W4 000'9€6°€3

0000513
000'0S%
0000013
000'09%
000'05%
000'00L%
000823
papnox3
(013
000'005%
000'805'C¥

EEH v FRePen e v I

[ oszz | esve LLL'6L 062291 £90'061 L85vLL (M V19

Hbs ppe'L5S VIS |pjoL

0000513
000053
0000013
000'0S%
000053
000°0013
05/%

papn|oul
000'005%
SY3¥

wial|
wiayy
wioy
wiay
wiayy
wiay

spun

wiayy
wiay

M

%E

%S9

%S 9L

yvT'LSS

d|| Buy|nsuod paulp

SIDIAYIS TVNYILXT ANV JYINID ADYINT TVIOl

sy §°8d 10) @OUDMO|IY
Aouabuyuo)d

1J01d PUD SPPBYISAOC JO} 8DUDMO|IY
}§OId pUD SPDAYIBAO

soupUILIBId J0) 9OUDMO|Y

saupujwIRId

SIDIAYIS TVYN¥3LX3 TVIOL 9nS

(s4001 BUIPN|DU]) UOLDNUSLLD JOJ ©DUDMOI|D [OUOISIAOIY
JIOMSISP(ING IO} ©DUDMO|IY

SUOIIDBUUOD JIOMBS 10} ©DUDMO|Y

UOI}OBUUOD SBIIIIIN SUUIWODS[} IO} 8DUDMO|Y
UOI}OBUUOD SBlI|I}N SOB 10} ©DUDMO|Y

UOI}OBUUOD SBII|IIN JOJOM IO} DUDMO|Y

soBIOYD 2IN}ONISDIUL JO) ©DUDMO|Y

2pIBAN BINEONISDIUI [DDULDS]S B}IS-}O IO} SDUDMO|Y
ID}21 PUD SD11O O} JOUIO)SUDI| JOJ ©DUDMO|Y

(£10z $snBny Og 210N IDWS JS$S) UOKDISANS IO} SOUDMO||Y

dHD Buisn uoisiroid ABIBUS [D14USD IO} SOUDMO|IY

SDIAISS [DUIDIXT

uoydussaq / juswajz

UMOP>[D3Ig JSOD SHIOM SPIMSYIS | 9°G UOYDS

801z UV UIQ| € UOISIASY ©10WIIST 1SOD) UOISSILUgNS BUIUUD|d - ©0D|d ADWSW | ©0D|d OIS | SSWOH YIoMISN - edoyubls



¥ 40 8¢ 9b0d dj| Buiyinsuoos paulo

000's3 {00063 000'£73 000°0L73 0009973 000'£Z¥3 | vz |ooo'eseis SHYOM ONITEVN3 3 NOILITOWId TVL0Y]

000°0v¥ % M1y §°8Q 10} ©DUDMO||Y
03 03 000°'L3 000713 000713 000°€L3 1’0 000°0¥3 sy 93
000'L8% %G9 J1J01d PUD SPPBYISAO I0J SDUDMO||Y
03 000°L3 0003 000'vT3 000823 000'923 1’0 000°L83 }1J01d pUD SPPAYIBAQ
000'9/1% %591 saupuIWIRId 10} 9OUDMO|Y
000°'L3 00013 000'93 000°'eS3 000093 000'553 €0 000'9L13 saupujwia.d
00073 00023 000'££3 000°1Z€3 000'79€3 000°'€€€3 6’1 000'990°L3 SHYIOM ONIT18VNI ANV NOILITOWIA 1V1O0L 9ns
000'S/L¥ 000'S/Z1L% wejl | 51500 dn-}o0W pPuD YSDd Buippp|D
000'L61% 0STvy w Sy UBIy wig 9 Aom|ina o4 [[om Alopunod Buiplingal 10} 92UDMO|Y
000'5C¥ 000'GC¥ wall | SHIOM SO}SaGSD AJPUNS JOJ DOUDMO|IY
000'96% GL3 [ G8TL $}9BYS JOOI SOJSACSD JO [DAOUISI JO) SDUDMO||Y
000°1G 1% ST3 A SrO'9 SBUIPUDYSPIDY / SUOONISTO N0 BUIDIC 10} 9DUDMO|Y
000'7S€3 oLy 4 18E°SE 8pPPIL} Y4NOS PUD SHUN [DLIsNPUL LB JO UOLIOWSP 10§ DUDMO|IY
000'v/¥ G/¥ 784 S9UD.J0 32U JO UOI|OWSP 10) 9DUDMO|Y

(s1s02 y$Dd Buippp|d Buipnjoul) s)iopm Buligouz pup uoljowaq |PuISjx3

uoyduasaq / jusawalg

Aguswy E 2540 v 32019 €3 2>2019 L 320lg H/3

[ oszz [ ewe | et [ osrus £90°061 L85pLL (Mo

uoyoI0j|y

Hbs vyT'LSS VIO IojoL UMOPDID3Ig |SOD SHIOM SPIMSJIS | £°G UOl}OSS

8017 IMAV UIOL € UOISIASY 810WIIIST 1SOD UOISSILgNS BUlUUD|d - 90D|d JOUBW | ©2D|d YOeW | SOWOH JIoMaN - doyunis



¥ 40 6€ 9b0d dj| Buljnsuod paujo

000'0Z63 0LY'9L3 000°0Zy'S3  OvL'993 0vE'SS3 000'0LE'V3  0LL'053 000°0£93 029'LY3 (Aduabuyuod 3 sl ‘dHO ‘swilla1d |9X3) Aipwiwing o} [ojo) | .

000°2213 000013 008% 00£'S2 000°£5% 00/3 00£'v2 03 00/3 00£'€Z 000CsF 009% 00Z'12 000'8% 0093 00£'0C %€ way Alloiouso DIME 16

oL 000'2T13 80 000013 0083 60 000253 0043 03 0043 'L 000253 0093 L 000'83 0093 Jome 6
papnioxa papnioxa 03 - papnioxa 0% - papnioxa 03 - papnioxa 03 - pepnioxa 0% - 03 u 2B010}$ g BUDSY I0OISPUN “AY BUIO0D HOJWOD Z'8
000'97v'v3 000'80€3 00£'SZ3 L 000'620C%  00£'%vT¥ | 03 00s'ecy L 000'€Z8'13  00Z°1Z% 1 0000623 00£'0z% L 8l6'cecs U daw '8
oveE  000'9YV'v3 v'ee 000'80€3 00£'5T3 e 000'520'Z3  00L'vT3 03 00£'€T3 &'LE 000'€Z8°L3  00Z'LZ3 0cs 0000623 00.£'0Z3 daw 08
papniox3 pepniox3  0F - pepnoxa 03 - pepnioxa 0% - pepnioxa 0% - pepnox3 0% - 1443 u A59P {ING-Ul &4pUIWDT 9/
000'cZe3 000°0v3 00e'e3 €t 000283 00013 ol 03 00013 ol 000'98% 00013 [ 0007 1F 000'L¥ [ 000°L w SOA[BYS PUD SI00P Ujim SAOM|IOY O} Sp100gdnd 8jouiuoT g/
000'0S€3 000223 008'l3 8l 000'8Y 13 00813 8l 03 008'l3 8l 000513 008'l3 8l 000'52% 008'L¥ 8l 000°L w WO0IPSQ J9JSDW O} SI00P YjiM SgoIpiom Ul A
000'801% 000'801% 00063 L (03 03 - 03 03 - 03 03 - 03 03 - 000'63 u $97I5 9610]/POd WOOIYIOA S|qISSEOID JO) SIUOMOIIY €/
000'181'C% 000'663 006'L3 L 00096213 008'Gl¥ T [0x3 006'L3 L 000'6£9% 006'L3 L 000°LLLE 006'L3 L 006°L3 u POd WOOIY}DA 10} 8IUPMOIIY 'L
0009£2'13 000'€63 0SL'[3 L 000°€€SF 005'9% L (053 005°9% L 0006553 005°9% L 000'L63 00593 L 005°9% u UBYD{P IOJ 8OUPMOIIY  |°L
L'Le 000°LEL'V3 T 000'8S€3F 0SL'623 €Te 000°650'Z3  00L'SZ3 03 00Z°L1L3 L0g 000°6.¥'L3  00Z'LL3 ey 000°L¥Z3 00Z°L1L3 sBuysiuing pup sbuyly 02
000'S€F 000C3 00z3 L 000913 00z3 L (053 43 L 000213 00z3 L 0% (023 - 0023 u SUSYD}Pf O} SBYDJOY SS9I0D JO) SIUPMO|Y §'9
pod ul pod ul (013 4 pod ul (053 L pod ul (013 L pod u (023 L pod u (023 - [0:3 u SWo0IY}PQ O} S8YD}PY $5820D 10} SOUBMOIY 19
00563 oov¥ 0oeF L 00L'v3 053 L (053 0s3% L 00Ev3 0S¥ L 0043 0s3% L 43 W SDBID ISY}0 O} Ysiuly BulieD 1oy SUDMOIY €9

. y . . " " ’ . | , w UOHDIOD8P PUD UoHDINSUI BuIpN|DUl (PBIPas
000°08Y¥ 000'8Y% 00073% 68 000'0€T¥ 008'C¥ €9 (013 00SC¥ 9S 000°181¥F 0oL'cE o 000'leF 00S'L% €e SY3 2! pup pawd ‘pajuiol puo padoy) sBuled pioogialsold papuadsng 9

SUI00JY|Dq O} PAIDIODSP PUD (Pafoss puo pawiud ‘pajuiol pup
Pod Pod 03 et pod u 03 6 pod u 03 v podu 03 s podu 0% € i ' bodby) piooqielsold 1UD|sIsal ansiow “Bupnoul Bulied pepuadsng |7
oY 0057253 8'c 00v'053 0€Z'v3 8¢ 00L°05Z3 0S0'c3 03 0SL'T3 t44 00€°20Z3 0S€'T3 &€ 00£°123 0S5°L3 saysjuid Buiied 09
pod ut pod ur (013 8l pod ur (013 Ll pod ul [0x3 8 pod u [0x3 8 [0x3 (023 A 03 w woolyyng o} Bulnts paliL 9§
00L'L3 00r3 0eF L 00€'e¥ ors L (053 org L 00v'e3 org L 009% ors L or3 W (cW/G 13 WINS Dd) WO AN O} OOJWY §°§
pod ul pod ul [0x3 cl pPod (053 6 pod ul (053 i4 pPod [0x3 S pod ut 03 L 03 W (zw/ge3 WNS Dd) swoouyyog o} 6 dlWBId)D ¥'§
0007ELF 000°€L3 ooL'13 S€ 000'7/3 0063 9T 03 00/3 0z 000°er3 00S% 14 0003 00€3 8 EE5) W (; w/81F Wins Od) swooipaq o} ysiuy jodivd ¢'g
000°£923 000'923 00T'c3 ¥S 000'SLLF 007’13 Ve 03 0or'13 S€ 000TLLF 0013 € 000713 000'13 144 orF W (zWG 13 WS Dd) AomiIoY PUD UBYDY ‘BUIAl 0} BULOO| 0O4WY Z'S
000°0LEF 000°£€3 00L'es 20l 000°081% 002'c3 L 03 008'L3 19 000'8E1F 009°13 43 000'G1¥ 0olL'L3 L8 0e¥ W J12AD] JuBllISSl 3 PO YiM PEBIDS PBYDINS I's
09 00L'8LLF 85 00v'9L3 0ev'93 'S 00€°ZLET ors'v3 03 ovs’e3 z9 00v'96Z3 orp'e3 09 009°€€3 ovv'z3 [
usyoy ul usyoy Ul 03 € usyoIy Ul 0F € usyopy 03 € usyopy Ul 03 € usuopy Ul 0F € 03 W sdopLom U SA0GD FOPqUSDIdS SSPIB PajuIdoRg
pod ul pod ul 03 i4 pod ul 03 4 pod ul 03 4 pod ul 03 4 pod ut 03 4 03 W UISDG WOOIYHOG SA0GR $o0qysP(ds ssojb pajuind¥ong 'y
pod ul pod ul 03 8l Pod 03 Ll pod ul 03 8 pPod 03 8 pod ut 03 6 03 W (zw/G€3 Wins Dd) DSID [|oM [04O} JO %OV ‘SWooIYg 0} B JWRID €1
000°601% 000°L L3 0063 9L 000°6¥3 009% 0s 03 009% 14 000°er3 00S5% 84 000'9% 0ov3 €e 43 w (24
000'9€13 000°L L3 0063 18l 000'993% 008% 91 03 00/3 vyl 0002SF 0093 [44% 000'/3 0053 ol S3 W L'y
6L 000's¥Z3 Ll 000223 008°L3 8L 0005113 ooy'L3 03 00¢'L3 0c 000563 0oL'L3 €T 000€L3 0063 saysiuld IIPM 0t
000'90C% 000723 000C3 4 000283 00013 L 03 000'L3 L 000'98% 000'13 L 0007 1% 00013 L 00013 au SI00P PILOGdND dIW €€

, , . y ’ s y : : u AisBuowuol _,
000'/8T% 000°'0e% 00523 S 0007913 00023 ¥ 03 005°13 € 000983 000'13 [ 000°/% 0053 L 0053 pup pajuipd ‘Bulul| g SUIDL POOMPIDY BuIPN|DUl (100P JO3)| BIBUIS e

’ ” B " B B . B . . . u AssBuowuol yzSvd pup psjuiod ‘Buun |
000°€12% 000€l3  00L'LF ! 000063 0OU'F 1 03 oris L 000663 00Ul 1 000G13  00U'1F 1 00113 2 SUIDI POOMPIBY BUIPAISUL SI00p 83UBNUS jusLbdD Joo] aiBuls | €
s 000°90£3 L's 000°293 009's3 €S 000°9€€3 0oL'v3 03 009°c3 S'S 000°£923 ooL'e3 59 000°9€3 00923 s100Q [puIB| 0°'¢
000°601% 000°£3 0953 L 000'973 0953 L 03 0953 L 000'873 0953 L 000'8% 0953 L 0953 u sossaujod/Bupong PoomAld 10} O/3 ¥'T
00023 000C3 (043 8 000'£3 063 i4 03 063 i4 000'613 (V443 6 00073 0/23 L 143 W pipoqdnd 43w gojeid o Bulul pIooqIalsdld €7
000°0S 13 000013 008% €€ 000°063 ooL'1¥ 44 03 00S% ¥4 000°€r3 00S% ¥4 000°'£3 0053 6l 143 W spPOd WooIYOA O} Bulll PIDOQIBISDId 2T

’ , y , ) § uoyo|nsul
000'0C1% 0003 009% €l 000'99% 008% 91l 03 000°L3 6l 000°er® 00S% ol 000'7¥ 00eF S 0S¥ W pUD (pajuio] pup padoy) sBuIl PIOOGIS4sOId ‘BUIPADUL SUOUILID] L'e
e 000°LLY3 0T 000'9Z3 09123 €€ 0006023 05523 03 0513 ze 000'€513 08L'L3 (874 000'€Z3 0£9°L3 SuolRd [PUIRUl 0T
03 03 03 - 03 03 - 03 03 - 03 03 - 03 03 - 03 au SUON 'L
00 03 00 03 03 00 03 03 03 03 00 03 03 00 03 03 SARIS 0°L

D401 1101940 POl saun A VIN POl aatun Ao ALY P10l sahgun A VIN POl sahgun Ao D101 IID1oAG [ 2dAL uoydyosaq / juswag
Hun M/3 Hun M3 Hun M3 Hun
U psL uzl uz8 o au 98 L SHUN 4O IN
W €9 W 201 W T W19 W 0ZS W e {zs un

UMOPHID3IG SO JNO 4 [PYUSPISDY SJPAL4 | Bulp|ing | 8§ uoydas




¥ 40 0y 9b0d

TlLe

00

VIN

000°096°LL3

000'SELF
000'S€13

papn|ox3
000'£EL'VF
000°£EL'V3
000'2SeF
000'CLEF
[04]
000°'181°C¥
000£vE’LF
000Z5C'v3

000Cy3
pod ul
005°0L3

000'505%

pod ui
005°2553

pod Ui
00€'8%
pod ul
0000713
0009823

000'98€3
00€°0z83

usyOy Ul
pod ul
pod ul
000'Z¥ 13
0000913
000°£0€3

0002023
0009423
000'823
000°LLL3

0009113
000Ze¥

0000513
0009713
000'v¥v3

0%
03

IDjol [IPIBAO

M3

au L0z
W 19

198

60

g'Le

cee

&€

6S

9T

€S

€

00

VIN
M3

000059 V3

000'87%¥
000'8v3

papn|ox3
000v0L'LF
000'70L'L3

000°ZL1L%
0007C13
0%
000°060°LF
0006773
000°08£°L3

000713
pod ui
005'€3

000'€613

pod ui
0050123

pod Ui
00823

pod ul
000293
000'263

0002513
008°€LEF

usyOy Ul
pod ul
pod ul
000'69%
000'69%
000'8EL3

000'69%
000'8E13
000923
000°€8Z3

000°6£%
00023
000'9/3
000'553
000°2L13

0%
03

IojoL
Hun

z

0SY'L93

00/3
00,3

0%
00£'vT3
00£vT3

0013
008'1LF
0%
008'S1¥
005'9%
008'SZ3

00¢3
0%
0S¥

008'C¥

03
05S0'€3

03

o3

03
0063
00¥'1F
00T'c3
ovs'v3

03
03
03
000°'L%
000°'L%
0003

000°'L%
000C3
ooL'L¥
00L'v3

0953
0013
00L'1lF
0083
095°C3

0%
03

adAL pun

1 9
w ¢/

00£vC

L1
8l

L

9

8l

9T
¥e
[24

8l
08
€61

o
Al

Ao

(474

00

VIN
E

0000LP'Z3  0S1'9S3
000°0€¥ 00/3%
0000€3 0043
papNOX3 (043
000°610°L¥  00£'€T¥
000'6L0°L3  00L'€Z3
000°€L¥ 00£'1¥
000°£L% 008'l¥
0% (013
000'0vEF 006'L%
000°'08C% 005°9%
000'0££3 006°LL3
00063 00c3E
Pod ul (013
0023 0S¥
000CLLE 009'CF
Pod ul 0¥
00z'czL3 058°C3
Pod ul 0¥
0013 or3
pod ul 0¥
000°0€¥ 003
000593 005°1¥
00083 006'1F
00£'8L13 ovL'v3
usyopy Ul 0%
pod ul 03
pod ul 03
000°0€¥ 003
000¥€% 0083
000793 005°L3
000°ers 000'1F
000°ers 000'1F
000'L¥3 00L'1LF
000°¢EL3 ooL's3
000vC3 0953
00073 0013
000'9¢3 0093
000°ers 000'1F
000°£63 09Z°z3
0¥ 013
03 03
IpjoL
adA] yu
nun L un
ey
W ¥9

00£'€T
(1
L
6°LE
L1
8L
L
L
o0ze
L
L
L
85
14
(44
6
L
14
144
9¢
¥9
9
€
14
6
09
051
0T
L
4
L
S'S
L
14
€T
1z
e
00
Ao

VIN
M3

000'068'73  0LP'LS3
000°£5% 009%
000°253 0093
PaPNOX3 0%
000'710C¥ 00T'lT¥
000'7L0'Z3 00Z'LZ3
00029 1% 00£'L%
000'L£1¥ 008'L¥
[05] 0%
000°LS/3 00623
000'819% 005'9%
000'20£'l3 006'L13
000'61% 003
pod ul 0%
00873 053
000'00Z% 00l'c3
pod ul 0%
008°€ZZ3 0S€'C3
pod ul 03
008'€F ov3
Pod ul 0%
000'8Y3 0053
0007CL¥ 00€’L¥
0002513 009'L3
008°£Z€3 ovp'e3
usyo Ul 03
pod ul 0%
pod ul 0%
000'8Y3 0053
000'£5% 0093
000'5013 ooL'L3
000'56% 000'L3
000'563 000'L3
0005013 00L'L3
000'56Z3 ooL'e3
000'€S¥ 0953
000’123 0zzs
000'8Y% 0053
000'8Y3 0053
000°0£1L3 08L'L3
013 0¥
03 03
IojoL
adAL yu
nun L Hun
U G6
W 0TS

00z’

L'l
8l

9

14
45

Ly
el

lc
ol

Ao

0%
03

papn|ox3
0%
03

0%
0%
0%
0%
0%
03

03
pod u
03

0%

pod ul
03

0%
0%
pod ul
0%
0%
0%
03

usuIpY Ul
pod ul
pod ul
03

03

03

0%
0%
0%
03

0%
0%
0%
0%
03

0%

0vé'8y3

0093
0093

0%
00z'1z3
00Z°123

00£'L3
008'L%
0%
006'L3
005°9%
006°L1L3

0%
0%
053

009°L3

03
059°L3

03

ors

03
00€3
0oL'L3
00T’ 13
ov9'z3

03
03
03
0ors
005%
0063

0001
005%

ool
00923

0953
063
0053
00€%
0S¥'L3

0%

03 03
10401 [I039A0 | 9dAL yun
Ju

W 6€

00Z'Le

L'l
8l

Se

9C
6

[4
16

%0°€

0%
¥88'CZ3

000°L
000°L
00063
006'23
005'9%

00Z3
03
Sv¥

03

03
ors
03
£eF
or3
0e¥

03
03
03
(4%
S¥

0001
0053
ool

0953
ST
ST
05%

03

EH

Aiewwing v 82 e | s ] ____oew

waj|

u

pupo pawiud ‘pajuiof puo padpy) sBulied piooaualspld pspuadsng

SHUN O IN
azs 4un

dj| Bulyinsuod paulo

(Aouabuyuod B sy ‘dHO ‘swila1d 19%3) Aowwing o} [pjoy} .

Alpisusd DIME 16
JIme 6

abpIoyS g BulpaY JoojBpUN ‘AY ‘BUI00D LoJwoD '8
daw '8

daw 0’8

SOA[OYS PUD SI00P YiM SADM|IDY O} SPI0ogdnd ajpulun 6/
W00IPaJ JOJSOW O} SIO0P UiM SQOIPIOM Ul JiNg '/

saz1s 96.0]/pPod WOOoIYJDg B|qIsSEIID I0J SOUDMOIY €/
pod WooIYpg Jo} 92UDMO|Y 7'/

USYDJIY JOJ 9DUDMOIY |/

sBuysiuing puo sBulpld 0°Z

SUSUDJIY O} SBYDJOY SS9DDD SO} 9DUDMO|IY §'9
SWOOIYYOG O} SOYDJOY $599D 10} SIUDMOIY 9
SDBIO JBY4O O} Ysiuly BulioD o) SDUDMOIY €9

UolDLIoDSP PUL UOKPINSUl BUIPNDUl (PR]DSS

piooausispld jupjsisal sinjsiow ‘Buipnoul (Bulied pepuadsng |9

saysiui Buled 09

WOOIYDA Of Bulis Pl 9°G

(zW/G 13 WNS Dd) WOOI AN Of 0OUWY GG
(zw/S€3 WNg Dd) swooiyypq o} Buly JWBILD ¥'§
(;W/81F wins Dd) swooipad o} ysiuy jodiod ¢

(WG 1F WIS Dd) Apmjioy pup UBYD}A ‘BUIAl 0} BULIOO|) ODHWY '

JOAD| {USI[ISS1 3 HOJ UM PBIDS PBJDINSUI IO} 9DUDMO|IY  |'S
saysiuyy 1004 0§

sdoppom UBYD DAL 3opqysolds sspjb pajuIpdyong ¢y
uISDg WOOIYHOG SA0GD 300qysp|ds ssojb pajulndyong vy
D310 [[OM [0}O} JO %0 ‘SWOo0IYRg O} B

olwpIeD €
sBuIUll PUD UOKIIOA [0 Of BUIINS JAW POIUIDd 7Y
sBulull puo suolpod (o 0} ysiuly juind uoisinwy |y
saysiuy [IPM 0

SI00p pPIOgdnd 4Iw €€

SIOOP |OUIBUI IO} SDUDMO|Y Z°¢

JOOP ©2UDIUS I0) SOUDMO|Y '

si00( [puidju| 0'¢

sassaupd/Bupong poomAld 1oy O/3 ¥'Z

pioogdnd 43w gojald o} Bulul plooquasold €7

spod wooiyjpg o} Buiul pIoogiaspld Z'2

uoup|nsul pup sBulul pioodualsold ‘Bulpn|oul [SUOCLIHD |2
SUOHIHIDG [DWIB| 0T

SQUON 'L

SIDIS 0°L

uoydussaq / juswajlz

uoydussaqg

UMOPID3Ig §SOD INO Ji4 [OJUSPISIY € PUD Z sBulp|ing | 4°§ uoyoas




Z¥ Jo |y 9bod

000°076°63

000°LLLE
60 000°'LLL3 90

PapNOX3
000'808'c¥

€0€  000'808'€3 6'6l
0007913
000'G6C%
0%
000°€v6' L3
000°1ZLL3

08z 000€Z5'€3  9/1

000°€€F
pod ul
001’83
000°'£2¥3%
pod ul
L€ 00L'89¥3 6

pod ul
006'9%
pod ul
0006113
000°LeT3
000°62€F

'S 006'SL93 9

usyoy
pod ul
pod ul
0007 1¥
000°0¥ LF

€7  000'58T3 LT

000'80C¥

000'89¢%

0000813
Zs 0009593 g

000263
0006£3
000'LELF
0006513

€'e 000°Z1¥3 ze

0%
00 03 00

ID4OL [IDISAO

JuoLL
W 69

eutung T I T e TR

000°08%3

000°6%
00053

popniox3
000'€913
000'€9L3
000'9%
000'113
000753
000'2v3
000923
000'v¥L3

000'1%
pod ul
0023
000'1€3
pod ul
002'z€3

pod ul
00z
pod ul
000'63
000613
000'€Z3
00Z'153

usyouy Ul
pod ul
pod ul
000713
000013
000223

000C13

000813

00023
000°££3

000°e¥
000'L¥
00023
000513
000'923

0%
03

IpjoL
H#un

04283

008%
0083

03
00T'LT3
000°0£3
00013
008'L3
00063
006'L3
0ST'rs
056'€T3

00c3¥
03

0g¥
001's3
0¥
0£€'S3

0%

[0)%3

0%
00513
00z’
008'c¥
0£5'83

0%
0%
0%
0003
00L'13
00L'e3

0003

000°€3

00L'L3
00L'93

0993
00z3
00L'L3
005C¥
09€'v3

03
03

adAL yun

9
W /Tl

00Z'LT

ol
8l

4%
cl

8l

cl
Va4

6L
221

8l
€el
oee

144
0s

Ao

§'LT

1'8T

00

VIN
M3

000'0SZ'€3  0/8'SL3
0006€3 0083
000'5€3 0083
pepnxa 03
000'LEL'LE  00L'ST3
000°LEL'L3  00L'ST3
000%¥3 0003
0006/3 00813
03 03
0006693 00813
000'1VE3  0SL/3
000651'L3  0S€'9Z3
000'63 00z3
pod ul 03
00’13 oe3
0006713 00S'€¥
pod ul 03
00£'S513  0£5'€3
pod ul 03
00’13 [0
pod ul 03
000'8¥3 00l
000045 00913
000%113 0093
00£'S€Z3  0£€'S3
03
03
pod ul 03
000993 00513
000/63 00813
000'SZL3  008'Z3
000883 000CF
0000113 005Z3
000'8¥3  00L'l%
000'9vZ3  009'S3
000623 0953
000'63 00¢3
000'8¥3  00L'l%
000783 00613
0009913 09L'€3
03 03
03 03
IojoL Al
sun
U vy
/8

00£'5T
60
L
gle
oL
gl
z
L
e
L
4
L
L
zl
oy
8l
!
zl
se
6¢
8
9§
€
14
8l
zol
€sT
1z
[4
S
L
z§
L
8
44
8e
s
00
Ao VIN

M3

000°0£5°C3

000°/C%
000°£23

papNnioX3
000'6£63
000'6£63
000'8€%
000'89%
03
000'009%
000'£vT3
000°€563

000'83
pod ul
00423
0000113
pod ul
00£'0ZL3

pod ul
00£'Z3
pod ul
00003
000653
00083
00£°6913

usyoIy Ul
pod ul
pod ul
000'0€%
000'€3
000793

000'8€3

000923

000Zr¥
000'9513

000'lTF
000C1F
000Zr¥
000°0€3
000'S0L3

03
03

IpjoL
Hun

00£'993

00/3
0043

0%
00£'vC3
00L'v23
0001
008'L¥
0%
008513
005'9%
0oL'se3

00c¥
0%

0/3
0063
03
0LL'ES

03

09%

03
008%
0or'L3
00C'c3
09v'v3

0%

03

0%
008%
0063
00413

0001

00023

00L'L%
0oL'v3

0953
oles
00L'L%
008%
0LL'T3

0%
03

adAL yun

U ge
W g/

00£'7T
L
L
S8
ol
gl
[4
L
voe
L
L
[4
9
8
Iy
21
4
8
4
se
€L
6§
€
[4
21
s
8/l
1z
L
v
L
'S
L
€l
24
91
ze
00
AD VIN

M3

000'09L'¥3 0/L'0S3
000'6v3 009%
000'6v3 0093
pepniox3 0%
000'8€£'l¥ 00CT'lT3
000'8€£°L3  00Z°LZ3
000283 000'L3
00087 L¥ 008'L¥
0% 0%
000'8Y9%F 006'L3
000°€€S¥ 005°9%
000°'LLYP'L3 00Z°ZL3
000'913F 00CF
pod ul 0%
00L'r3 0S¥
000TLLE 001c¥
pod ul 03
001°Z613 0S€'C3
pod ul 0%
00€'e¥ o3
pod ul 0%
000'L¥3 00S%
000'863 00T’
000'LELF 00913
00€°'€4Z3  OvE'e3
usyopN Ul 03
pod ul 03
pod ul 0%
000'6v3 009%
000'6v3 009%
000863 00Z'L3
000283 00013
000283 000'L3
000'063 ooL'L®
000'vST3 ooL'e3
000'9v3 0953%
000813 0zes
000°'L¥3 00S%
000°L¥3 00S%
000°'9¥13 08413
[04] 0%
03 03
IvjoL
adAL |
aun L jun
uzg
W €5

00Z'le

ol
8l

L

Ly

4
0¢
€5

Iy
ol

k4
(o]}

Ao

%0'€

03
00¥'2e3

000°L
000°L
00063
0063
005°9%

00C3
03
Sv¥
Sv¥

03

0%
or¥
0%
EEs
or¥
0eF

0%
0%
0%
SL¥
R

000°L¥

0053

0oL’

0953

GT¥

ST¥F
0S¥

0%

wsy|

W

W

W

d|| Buiyjnsuod paulL

(Aousbuyuod 3 sl ‘dHO ‘swiljaid [9X3) Alpwwing o} [pjoyl .

AllpIsueD DIME 1°6

JIma 6
2bDpIoIS @ Bulpay Jooyispun ‘AY ‘Buljood HojwoD Z'8
daw 1’8
diw 0'8

SOAJOYS PUD SIOOP UM SADM|IDY O} spipogqdnd appuiwn G/
WI00IPaJ JOJSDUI O} SIO0P UM SQOIPIOM Ul HiNg '/
s9z1s 9610]/Pod WOOIYDJ 3|qISSOOD 10) SOUDMO|Y €/
pod WOOIYOJ IO} 9DUOMOY T/

Uaydyy 10} 82UPMO|lY |°L

sBuysiuing puo sbuily 02

SUSUOJY O} SSUDJOY $$920D 10} SDUDMOlY §'9

SWOOIYHOQ O} SBUYDIDY S$900D 10} 9DUDMO|IY #'9

SD3ID JaY}0 O} Ysiuly Bulliod o) 92UOMO|lY €9

sBulled ploogialsold papuadsng z'9

papoaualsold JuUDysIsal ainjsiow ‘Bulpnjoul :Bulied papuadsns |9

saysjud Bued 09

WooIYYq Of BUILBS PSIL 9

((W/G 13 WNS Dd) WOOI AN OF OOYWY GG
(W/SEF WINS Dd) SWOOIUIDG O} Bulll JIWIDISD G
(/813 WNs Dd) SWIO0IPS] O} Usiuly 19dI0D €°5

(zWS 13 WINS Dd) ADM]IDY PUD UBYDL ‘BUIAl O} BULOO)} OOWWY T°§
_®>O_ Juallisal 3 od YiIM pa310s Pao|Nsul JO) 8DUDMO|lY |G
0§

sdoppiom uayoy 8A0gp yopqysplds ssojb pajuipdyong Gy
uISDg WOOIYDG 9A0GD 3o0qysplds ssojb pajuiodyong 'y
[ 4
(44
Juiod uossinwia |y
saysiuy |IPM 0%

SI00p plooqdnd dIw €€
AsBuowuol
2 WD) poompipy Bulpnioul Loop Joa| a|buls

o~

pup pajuipd ‘Bul &

ArsBuowuoll yZSVd pup pajuiod ‘Bulur
2 DWW} POOMPIDY BuIpN|DUl {SI00P 92UDIUS JuswHDdD JO3| 8|BuIS

el

siooq [puIBu| 0

sassauppd/Bupong poomAld 10} O/3 ¥'Z

piooqdnd 43w qpjaid o} Bulul pIooqIaisold €7

spod Wwooiyypg o} Bulul PI0OqSISDId T

uolp|nsul pup sbul od 1'C
suoypd [PUIBU| 0T

pioogiayspid ‘Buipn|oul (suol

SUON I'I
SIoiS 0'L

uonduosaq / juswoj3|

SHUM 4O IN
IS Hun
uoydussaqg

UMOP)ID3IG §SOD JNO H4 [PYUSPISDY S§PIPSWISIU| ¥ Bulpling | 01'§ UOKD3S




C(.OU.@C_u_JmCOUumoummC__m...Sg))

VYH9 N#D3 ‘Uopuom]
19841S uouue) 06
dT11 Buiinsuoo eauije

P3AUIP




Appendix 4: Site Value Benchmark Report



5 April 2018

Merrick Place, Southall

Site Value Benchmark Report

savills



savills

Contents

1. [} Ao Xo IUT w3 1o o R 3
2. Existing Use Value / Current Use Value (EUV / CUV) ...uuuiiiieeiiiiciieece e 5
3. Site Value BenChmMark CONCIUSTON ......iiieee ettt et e e et e e e e e e e e e e enaaaees 7

Merrick Place, Southall, UB2
Site Value Benchmark Report



savills

1. Introduction

1.1. Overview

1.1.1. This statement has been prepared by the specialist Development Viability team within the London
Residential Development Department of Savills (UK) Ltd. It is by way of an addendum to the Viability
Assessment Report provided for the development of Merrick Place (the Subject) and focuses on
establishing the Site Value Benchmark.

1.2. Statement Limitations

1.2.1. This statement does not constitute part of a formal valuation report, therefore the opinions and values
provided herein should not be relied upon for RICS ‘Red Book’ purposes.

1.2.2. Our advice is based on market evidence which has come into our possession from numerous
sources. We cannot accept liability for any errors or omissions in third party information. That from
other agents and valuers is given in good faith but without liability. It is often only provided in verbal
form. Some comes from data bases such as the Land Registry or computer data bases to which we
subscribe. In all cases, other than where we have had a direct involvement in the transaction, we are
unable to warrant that the information on which we have relied is correct although we believe it to be
Sso.

1.3. Description of Subject

1.3.1. The Subject is a combination of the Arches Business Centre which includes a range of low-grade retail
premises, and a car park at the west of the site extending to 0.14ha.

Use | Sqm Sq ft
Light Industrial Space 3,783 40,720
Total 3,783 40,720

1.3.2. The Subject site extends to 0.8 ha.
1.3.3. The Subject benefits from an existing planning consent (ref: PP/2013/5696) for:

“Retention and alteration of facades of building and redevelopment of the site to provide offices
(Use Class B1 (a)) on three floors with four seven storey extensions above containing 141
residential flats (37 one-bed, 61 two-bed, 39 three-bed and 4 four-bed), the provision 56 car
parking spaces (including 14 disabled) at ground and mezzanine level within the building, 254
bicycle parking spaces, provision of a new vehicular access off Bridge Road, servicing layby in
Bridge Road, amenity space at third floor and roof top level and landscaping, with associated
plant and lighting’

1.4. Methodology

1.4.1. Inidentifying an appropriate viability benchmark sum, we have given consideration to policy guidance
and appeal precedent (Section 2), and our own professional experience. We set out below our approach
as follows:

Merrick Place, Southall, UB2
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e Existing Use Value Plus Premium (EUV plus premium) — our understanding is that this is the
Mayor’s preferred approach. Our consideration of the EUV plus premium is set out at Section
2 of this report;

e Market Value (MV) — our understanding is that whilst the Mayor states that this should not be
considered in isolation, it can be a useful tool in determining competitive returns for a
landowner. In this instance we have not given consideration to the Market Value but reserve
the right to do so. The draft NPPF highlights that site comparables (when taking into account
policy requirements) are an appropriate measure for determining premium and that an arbitrary
percentage may not be as well.

e Alternative Use Value (AUV) — we have not assessed the existing consent at this time given
that the scheme is larger but reserve the right to do so.

e Purchase Price —we understand that purchase price is rarely a consideration when determining
Site Value Benchmark. We have therefore not given consideration to the purchase price in this
instance.

Merrick Place, Southall, UB2
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2. Existing Use Value / Current Use Value (EUV / CUV)

2.1.1. In determining the Existing Use Value of the Subject we have given consideration to recent letting and
investment transactions of industrial units. Detailed below are the comparables that we deem to be of
the most relevance to our assessment:

Table 1 —Industrial Rental comparables

Rent Distance to

Address Date Term (yrs) psi Subject
Unit 1, Uxbridge Road Oct-17 N/A 27,802 £13.25 2.8 miles
Unit 1, Brook Industrial Estate | Sep-17 3yrs 2,072 £12.28 1.8 miles
Suite 13, Bullsbrook Road Jun-17 5yrs 1,881 £13.15 1.9 miles
Unit 3, Springfield Road May-17 10 yrs 18,167 £10.75 1.5 miles
Units 9 A-E, 9 Brent Road Nov-16 N/A 8,976 £9.50 1.3 miles

2.1.2. Unit 1, Brook Industrial Estate comprises a ground floor industrial unit approximately 1.8 miles west of
the Subject site. This comparable occupies a good location within an industrial estate which has a
positive effect on values. However, in comparison to the Subject it is not located as close to transport
links.

2.1.3. Suite 13, Bullsbrook Road comprises a two storey industrial unit which was let in June 2017. This
comparable occupies a good location within an industrial estate where values are typically higher. The
unit is in a superior condition to the Subject which allows it to command a higher value on a rent/psf
basis.

2.1.4. Unit 1, Uxbridge Road comprises a new build industrial unit forming part of a new development of three
detached warehouse/industrial units. The unit is located within and industrial estate with frontage onto
Uxbridge Road and subsequently, benefits from fast access to the M4 and A40. We consider the
Subject will command a lower value than this comparable due to its inferior condition.

2.1.5. Unit 3, Springfield Road comprises an industrial warehouse unit which has recently been refurbished.
This comparable is located with an industrial estate which benefits from quick access to M4 and A40
via Uxbridge Road. Although it has recently been refurbished, it is considerably larger than the units at
the Subject which is supressing the £/psf value. We consider the Subject will achieve a similar value to
this comparable.

2.1.6. Unit 9 A-E, Brent Road comprises an industrial building arranged over two floors. The unit was let in
November 2016 and is situated within an industrial park. This comparable is in an inferior location in
regards to transport links being approximately 1.4 west of Southall station. We consider the Subject will
achieve a higher value than this comparable.

Table 2 — Industrial Investment Comparables

Address Date Size ‘ NIY Distance to Subject Comments
Kestral Way | Jun-17 | 139,749 | 4.80% 3.3 miles Strong covenant. Situated
on an industrial estate.
74 Long Drive | Oct-17 | 55,367 | 4.74% 3.3 miles Sale and leaseback
agreement.

Merrick Place, Southall, UB2
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Address Date Size ‘ NIY Distance to Subject Comments

Situated on an industrial
estate. Old building.
Sale and leaseback

Jan-17 17,403 | 5.79% 3.7 miles agreement. Situated on an

industrial estate.

Rigby Lane Jan-17 11,952 | 4.30% 3.3 miles

125 Harlequin
Avenue

2.1.7. Given the lack of evidence in the immediate vicinity of the Subject, we have extended the search radius
to cover a 4 mile catchment area. Furthermore, we have sought advice from the Savills Investment
Team and have been advised that a yield of 6.5% is justifiable for the existing units at the Subject given
their location and condition.

2.1.8. Based on the above we have adopted the following assumptions in our financial analysis, which has
been undertaken using Argus Developer (Version 6).

e Rent: £10psf
e Yield: 6.5%
e Letting agency: 10%
e Letting legal: 5%
e  Marketing: 1%
e  Purchaser’s Costs: 6.8%
e Rentfree: 12 months
e Void: 6 months
2.1.9. The above generates a value of £5,362,371.

2.1.10. Inrespect of the car park site yield, we have considered the value of industrial land in Ealing’s CIL study
from 2013 (with 2016 update) at £2m / hectare.

2.1.11. Applying the CIL study values to the Subject this would equate to £280,000 for the car park.
2.1.12. The aggregate of the above is £5.64m.

2.1.13. Inline with NPPF, RICS and Mayoral guidance we consider it appropriate to apply a premium to reflect
a competitive return for a landowner. In considering the appropriate premium to apply in this instance
we have given consideration to existing condition, refurb potential and market conditions. The
comparables identified are located on large and well maintained industrial estates. In contrast to the
Subject, whilst occupied, it has been the focus of a number of applications for redevelopment, as well
as being part of a wider regeneration area. In that context, a superior yield might reflect the hope value
of redevelopment and on that basis, we have adopted a lesser yield to reflect the lower quality and the
Subject as a standing investment. In this instance we have applied a premium of 20%, which is within
the Mayor’s range of 10% - 30%, generating an EUV plus premium of £6,770,845, SAY £6.77m.
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3. Site Value Benchmark Conclusion

3.1.1. Inidentifying an appropriate viability benchmark sum, we have given consideration to the Existing Use
Value of the Subject. Our assessments are summarised below:

Table 3 — Potential Site Value Benchmark Summary

Existing Use Value ‘ £6,770,845

3.1.2. Overall we consider the Site Value Benchmark of the Subject to be £6.77m.

Merrick Place, Southall, UB2
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Merrick Place
EUV Appraisal

Timescale (Duration in months)

Project commences Mar 2018

Phase 1

Stage Name Duration Start Date End Date Anchored To Aligned Offset
Phase Start Mar 2018

Phase End Mar 2019

Phase Length 0

Project Length 12 (Includes Exit Period)

File: [Untitled]

ARGUS Developer Version: 6.00.008 Date: 28/03/2018
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Merrick Place
EUV Appraisal

Summary Appraisal for Phase 1

Currency in £

REVENUE
Rental Area Summary Initial Net Rent Initial
Units ft2 Rate ft2 MRV/Unit at Sale MRV
Light Industrial 1 40,720 10.00 407,200 407,200 407,200
Investment Valuation
Light Industrial
Market Rent 407,200 YP @ 6.5000% 15.3846
(1yr Rent Free) PV 1yr @ 6.5000% 0.9390 5,882,268
GROSS DEVELOPMENT VALUE 5,882,268
Purchaser's Costs 6.80% (399,994)
(399,994)
NET DEVELOPMENT VALUE 5,482,274
NET REALISATION 5,482,274
OUTLAY
ACQUISITION COSTS
Residualised Price 5,362,371
5,362,371
MARKETING & LETTING
Marketing 1.00% 58,823
Letting Agent Fee 10.00% 40,720
Letting Legal Fee 5.00% 20,360
119,903
TOTAL COSTS 5,482,274
PROFIT
0
Performance Measures
Profit on Cost% 0.00%
Profit on GDV% 0.00%
IRR Infinite

File: [Untitled]
ARGUS Developer Version: 6.00.008 Date: 28/03/2018
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1. Introduction

1.1. Overview

1.1.1. This statement has been prepared by the specialist Development Viability Team within the London
Residential Development Department of Savills (UK) Ltd. It is by way of an addendum to the viability
report provided for the development of Merrick Place (the Subject), and focuses on establishing the
value of the proposed residential accommodation.

1.2. Statement Limitations

1.2.1. This statement does not constitute part of a formal valuation report, therefore the opinions and values
provided herein should not be relied upon for RICS ‘Red Book’ purposes.

1.2.2. Our advice is based on market evidence which has come into our possession from numerous
sources. We cannot accept liability for any errors or omissions in third party information. That from
other agents and valuers is given in good faith but without liability; it is often provided in verbal form,
or taken from databases such as the Land Registry or to organisations to which we subscribe. In all
cases, other than where we have had a direct involvement in the transaction, we are unable to
warrant that the information on which we have relied is correct although we believe it to be so.

1.3. Methodology

1.3.1. In undertaking our comparable research for the residential units, we have given consideration to
recent market transactions. The results of this research are set out within this report, and for ease we
have highlighted the key new build comparables on a map in Section 2.1. We have also sought
advice from Savills New Homes team who have advised us of their opinion of value for the units
within the proposed scheme.

1.3.2. We have analysed the sales evidence as outlined below paying particular regard to the size of the
units, location and aspect of individual units capital values achieved. We have had regard to the rate
(on a £ per sq ft basis) achieved, but whilst this is a useful tool of analysis we have not relied on it as
a single approach to value the property. We would highlight transactions within Section 2, which we
consider to be particularly relevant to our opinion of GDV.

1.4. Proposed Development

1.4.1. Below is a summary of values from the proposed market sale units at the Subject, which are located
in Blocks 1-3 inclusive. Plans and an accommodation schedule are attached at Appendix 4.

Table 1 — Summary of Proposed Market Sale Residential Accommodation

pe e e 0.0 Average Sq Average Sq
Studio Private Sale 16 37 398
1b2p Private Sale 84 52 557
2b4dp Private Sale 88 74 799
3b5p Private Sale 8 100 1,078
Total 196

Merrick Place, Southall, UB2
Residential Comparables Report 3



savills

1b2p Private Sale 47 52 554
2b4p Private Sale 32 72 771
3b5p Private Sale 10 90 969
Total 89
Blo
1b2p Private Sale 58 51 553
2b3p Private Sale 30 62 667
2b4p Private Sale 30 75 807
Total 118

1.4.2. We have provided an analysis of the comparables and our view on pricing at Section 4 of this report.

1.4.3. The proposed scheme incorporates a mix of commercial floor space comprising office and retalil

accommodation.

Merrick Place, Southall, UB2
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2.1.1. The map below illustrates the locations of the comparable new build residential schemes detailed

2. New Build Comparables
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Map of New Build Residential Comparables
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2.2. The West Works, Merrick Road, UB2
Developer: Redrow

Total No. of Units: 302

)

Xwamw

No. of Private Units: n/a

R
>
1
S
13
5

Status: Under construction

Scheme Launch: n/a

Distance from Subject: 120m

2.2.1. Scheme Description

2.2.1.1. The West Works is adjacent to the Subject. The scheme gained full planning permission in April 2017
for 302 residential units with car and cycle parking. The West Works will comprise a mix of 1,2 and 3
bedroom apartments.

2.2.1.2. The comparable is approximately 0.2 miles east of Southall National Railway Station which provides
connectivity to Central London, Heathrow and the south west, and is therefore directly comparable in
this regard.

2.2.1.3. The surrounding area is characterised by commercial and industrial use, with the northern section of
the site fronting the railway line. There are residential dwellings further south. The site is marginally
more removed from the railway line and does not front the A3005, which is favourable in terms of
noise.

2.2.1.4. This scheme comprises two blocks, Chantry House and Bradney House, with Chantry House being
directly adjacent to the Subject. The units will be finished to a high standard with a quality
specification benefitting from a balcony, fitted wardrobes, built in appliances, full height tiling to
bathrooms, oak flooring, and wet underfloor heating. Residents will also benefit from car club
membership for 25 years. We note that many elements of the specification are of an excellent
standard and are not exhibited in most schemes of this level of the market in this region.

2.2.2. Asking Prices

2.2.2.1. The table below provides a summary of the asking prices that we have been able to identify:

Unit Ref Floor Beds | Sgm Sq ft Asklng Price/Sq ft Amenity
rice Space
02-01-02 1 1 52 557 £389,000 £698 Balcony
02-04-02 4 1 52 557 £397,000 £713 Balcony
02-04-01 4 1 52 558 £397,000 £711 Balcony
02-05-03 5 1 54 583 £402,500 £690 Balcony
Average 1 Bed 4 52 564 £396,375 £703
02-01-06 1 2 71 762 £477,000 £626 Balcony
02-02-04 2 2 95 1,025 £542,500 £529 Balcony
02-03-04 3 2 95 1,025 £545,000 £532 Balcony

Merrick Place, Southall, UB2
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02-04-04 4 2 95 1,025 £548,000 £535 Balcony

Merrick Place, Southall, UB2
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2.3. Southall Village, Havelock Road, UB2

2.3.1. Scheme Description

Developer: Catalyst Housing

Total No. of Units: 121

No. of Private Units: n/a

Status: Under construction

Scheme Launch: Q1 2019

Distance from Subject: 0.8 miles

savills

2.3.1.1. Southall Village is located approximately 0.8 miles south east of the Subject. The comparable is
approximately 0.9 miles from Southall National Railway station, buses are available along Havelock
Road connecting residents to Southall Town Centre and Perivale. The location is not affected by the

railway line.

2.3.1.2. The scheme will be delivered across two phases comprising a mix of 2, 3 and 4 bedroom houses and
the inclusion of 30 existing homes. Phase 1A has delivered 121 units and Phase 1B has an estimated
completion date for Q1 2019. The scheme is located on the Grand Union Canal offering waterfront
views and outside spaces for residents. New roads will improve connectivity creating a direct link from
the park to the canal.

2.3.1.3. The master plan envisages a village style design with a series of ‘micro neighbourhoods’ offering a
park, shops and access to the waterfront. The units will be finished to a high standard with quality
fixtures and fittings used throughout including, kitchens fitted by Nolte, engineered wood floors in the
hallways, kitchens and living rooms, and Hansgroghe bathroom fittings. Optional extras including
upgrades to kitchen furniture, worktops and carpets available for an additional charge.

2.3.2. Achieved Prices

2.3.2.1. The table below provides a summary of the achieved prices that we have been able to identify:

Achieved

Price/Sq

Unit Ref Type | Phase Sgm Sq ft Price it Date
62 House 1A 2 77 828 | £410,000 £495 Jan-18
63 House 1A 2 77 828 | £412,500 £498 Jan-18
64 House 1A 2 78 837 | £420,000 £502 Jan-18
77 House 1A 2 77 828 | £405,000 £489 Jan-18
78 House 1A 2 77 828 | £399,950 £483 Jan-18
79 House 1A 2 77 828 | £399,950 £483 Jan-18
80 House 1A 2 77 828 | £399,950 £483 Jan-18

Merrick Place, Southall, UB2
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81 House 1A 2 77 828 | £399,950 £483 Jan-18
82 House 1A 2 77 828 | £399,950 £483 Jan-18
83 House 1A 2 77 828 | £399,950 £483 Jan-18
84 House 1A 2 77 828 | £399,950 £483 Jan-18
85 House 1A 2 77 828 | £399,950 £483 Jan-18
86 House 1A 2 77 828 | £405,000 £489 Jan-18
87 House 1A 2 77 828 | £410,000 £495 Jan-18
88 House 1A 2 77 828 | £399,950 £483 Jan-18
89 House 1A 2 77 828 | £415,000 £501 Jan-18
90 House 1A 2 77 828 | £407,500 £492 Jan-18
Average 2 Bed 17 77 829 | £404,974 £489
94 House 1A 3 119 1,280 | £565,000 £441 Jan-18
95 House 1A 3 119 1,280 | £565,000 £441 Jan-18
Average 3 Bed 2 119 1,280 | £565,000 £441

2.3.2.2. We note that Phase 1 comprises houses and therefore, is not directly comparable. However, the units

are a similar size to those proposed at the Subject.

2.3.3. Asking Prices

2.3.3.1. The table below provides a summary of the asking prices that we have been able to identify:

Unit Ref Phase Beds Sgqm Asking Price  Price/Sq ft
62 1A 2 77 828 £410,000 £495
63 1A 2 77 828 £412,500 £498
64 1A 2 78 837 £420,000 £502
77 1A 2 77 828 £405,000 £489
78 1A 2 77 828 £399,950 £483
79 1A 2 77 828 £399,950 £483
80 1A 2 77 828 £399,950 £483
81 1A 2 77 828 £399,950 £483
82 1A 2 77 828 £399,950 £483
83 1A 2 77 828 £399,950 £483
84 1A 2 77 828 £399,950 £483
85 1A 2 77 828 £399,950 £483
86 1A 2 77 828 £405,000 £489
87 1A 2 77 828 £410,000 £495
88 1A 2 77 828 £399,950 £483
89 1A 2 77 828 £415,000 £501
90 1A 2 77 828 £407,500 £492

Average 2 Bed 17 77 829 £404,974 £489
65 1A 3 119 1,280 £569,999 £445
66 1A 3 119 1,280 £565,000 £441
67 1A 3 119 1,280 £565,000 £441
68 1A 3 119 1,280 £565,000 £441
69 1A 3 119 1,280 £565,000 £441
70 1A 3 119 1,280 £565,000 £441
71 1A 3 119 1,280 £565,000 £441
Merrick Place, Southall, UB2 9
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72 1A 3 119 1,280 £565,000 £441
73 1A 3 119 1,280 £565,000 £441
74 1A 3 119 1,280 £565,000 £441
75 1A 3 119 1,280 £565,000 £441
76 1A 3 119 1,280 £569,999 £445
91 1A 3 119 1,280 £569,999 £445
92 1A 3 119 1,280 £565,000 £441
93 1A 3 119 1,280 £565,000 £441
94 1A 3 119 1,280 £565,000 £441
96 1A 3 119 1,280 £565,000 £441
97 1A 3 119 1,280 £565,000 £441
98 1A 3 119 1,280 £569,999 £445

Merrick Place, Southall, UB2
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2.4. St Bernard’s Gate, Plot 2, Uxbridge Road, UB2

Developer: Catalyst Housing
Total No. of Units: 118

No. of Private Units: 118
Status: Completed

Scheme Launch: Q1 2016

Distance from Subject: 1.7 miles

2.4.1. Scheme Description

2.4.1.1. St Bernard’s Gate is located within Hanwell/Ealing approximately 1.7 miles east of the Subject and
exists as part of the wider redevelopment of St Bernard’s Hospital. This wider scheme obtained
planning permission in 2013 for 600 residential units, a D1 training facility for the West London Mental
Health NHS Trust and an energy centre to meet the energy demands of the new buildings. St
Bernard’s Gate comprises 118 private apartments made up of 1 and 2 bedroom units.

2.4.1.2. The scheme is located approximately 1.0 miles from Hanwell National Railway Station. Residents
benefit from the close proximately to Brent Lodge Park and West Middlesex Golf Club. Shops and
amenities are found along Uxbridge Road (0.3 miles away) or Southall High Street (0.9 miles away).
The scheme will benefit from the introduction of the Elizabeth line to Hayes railway station in 2019.

2.4.1.3. The surrounding area is characterised by a mix of retail, residential, office, industrial and recreational
uses. Directly south is a large area of parkland accessible via Windmill Lane. Further north is Brent
Lodge Park and West Middlesex Golf Club.

2.4.1.4. All apartments are wired for intelligent homes and a video entrance phone system provides residents
with added security. The apartments have been finished to a high standard with a choice of German
made kitchens and a white bathroom suite from the Roca range. All apartments benefit from a
garden, terrace or balcony.

2.4.2. Asking Prices

2.4.2.1. The table below provides a summary of the asking prices that we have been able to identify:

Asking Price/Sq

Type Floor Beds Sg m Sq ft Price t Date
214 Flat 1 1 51 548 £325,000 £593 Jan-17
244 Flat 4 1 51 548 £350,000 £639 Dec-16
237 Flat 4 1 50 540 £347,000 £643 Dec-16
Average 1 Bed 8 Bl 540 £347,000 £625
216 Flat 1 2 71 762 £463,500 £608 Dec-17
218 Flat 2 2 71 760 £465,500 £613 Dec-17

Merrick Place, Southall, UB2
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228 Flat 3 2 71 760 £470,500 £619 Dec-17
236 Flat 3 2 71 762 £470,500 £617 Dec-17
240 Flat 4 2 71 762 £472,500 £620 Dec-17
243 Flat 4 2 71 760 £472,500 £622 Dec-17
246 Flat 4 2 71 762 £472,500 £620 Dec-17
248 Flat 5 2 71 760 £480,000 £632 Dec-17
313 Flat 1 2 71 762 £465,500 £611 Dec-17
314 Flat 1 2 71 762 £465,500 £611 Dec-17
318 Flat 2 2 71 762 £470,500 £617 Dec-17
323 Flat 2 2 71 762 £470,500 £617 Dec-17
324 Flat 1 2 71 762 £470,500 £617 Dec-17
327 Flat 3 2 71 762 £473,000 £621 Dec-17
328 Flat 3 2 71 762 £473,000 £621 Dec-17
334 Flat 3 2 71 762 £473,000 £621 Dec-17
337 Flat 4 2 71 762 £475,000 £623 Dec-17
338 Flat 4 2 71 762 £475,000 £623 Dec-17
340 Flat 4 2 71 760 £475,000 £625 Dec-17
341 Flat 4 2 71 760 £475,000 £625 Dec-17
344 Flat 4 2 71 762 £475,000 £623 Dec-17
348 Flat 5 2 71 762 £482,000 £632 Dec-17
353 Flat 5 2 71 762 £482,000 £632 Dec-17
361 Flat 5 2 81 869 £515,000 £593 Dec-17
Average 2 Bed 24 71 766 £474,292 £619
Merrick Place, Southall, UB2 1
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2.5. The Old Vinyl Factory -1- The Boilder House, UB3
Developer: U + | Group
Total No. of Units: 54

No. of Private Units: 54
Status: Under Construction
Scheme Launch: Q1 2017

Distance from Subject: 2.5 miles

2.5.1. Scheme Description

2.5.1.1. The Boiler House is located approximately 2.5 miles west of the Subject and forms part of the wider
redevelopment of The OId Vinyl Factory. The wider scheme will deliver 642 new homes and a mix of
retail, leisure and office floor space across an 18 acre site. The Boiler House will deliver 54 private
apartments made up of 1 and 2 bedroom units, and 469sgm of flexible commercial space.

2.5.1.2. The scheme benefits from good transport links being located approximately 0.3 miles north west of
Hayes and Harlington National Railway Station, providing residents with access to London
Paddington and Heathrow airport in under 30 minutes. The introduction of the Elizabeth line in 2019
to Hayes & Harlington station will provide residents with fast access to Reading, Heathrow airport,
and Central London.

2.5.1.3. The proposed units will benefit from integrated appliances, high quality worktops, fully fitted

wardrobes and a video phone entry system for added security. Residents will have access to a
communal roof terrace providing and area to relax which benefits from views over London.

2.5.2. Asking Prices

2.5.2.1. The table below provides a summary of the asking prices that we have been able to identify:

Asking Price/Sq

Unit Ref Type Floor Beds Sgm Sq ft Price Date
03C Flat 3 1 50 542 £330,000 £609 Sep-17
02H Flat 2 1 53 566 £340,000 £601 Mar-17
03D Flat 3 1 53 572 £345,000 £603 Mar-17
02C Flat 2 1 50 542 £325,000 £600 Dec-16

Average 1 Bed 4 52 556 £335,000 £482
02E Flat 2 2 73 791 £450,000 £569 Dec-17
01A Flat 1 2 78 842 £465,000 £552 Mar-17
01lE Flat 1 2 68 733 £415,000 £566 Mar-17
01F Flat 1 2 75 811 £455,000 £561 Mar-17
1J Flat 1 2 79 850 £475,000 £559 Mar-17

Merrick Place, Southall, UB2
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02A Flat 2 2 76 821 £460,000 £560 Mar-17
02J Flat 2 2 79 848 £480,000 £566 Mar-17
03A Flat 3 2 79 851 £480,000 £564 Mar-17
03E Flat 3 2 68 729 £420,000 £576 Mar-17
04A Flat 4 2 77 827 £480,000 £580 Mar-17
04E Flat 4 2 70 753 £450,000 £598 Mar-17
04F Flat 4 2 66 707 £430,000 £608 Mar-17
05A Flat 5 2 72 780 £455,000 £583 Mar-17
05E Flat 5 2 66 715 £440,000 £615 Mar-17

Merrick Place, Southall, UB2
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3. Second Hand Comparables

3.1. Map of Second Hand Residential Comparables
3.1.1. The map below illustrates the locations of the comparable second hand transactions that are detailed
within this report.
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3.2. Second Hand Comparables
3.2.1. As illustrated in the map above, we have identified the following recent transactions of apartments in

the vicinity of the Subject:

Beds Sq ft Price £/Sq ft Date
3 Mill House Apartment 1 516 £289,845 £562 Apr-17
81 Keats Way Apartment 1 479 £260,000 £543 Sep-16
Merrick Place, Southall, UB2 15
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22 Lowden Road

Apartment

415

£232,500

£560

Jul-16

savills

101 Burket Close

Apartment

=

374

£214,000

£573

Dec-17

Flat 1a, Ellison Gardens

Apartment

753

£280,000

£372

71a Western Road Apartment 2 721 £215,000 £492 Sep-17

49 Bankside Maisonette 2 559 £282,000 £504 Mar-16
30 Coraline Close Apartment 2 565 £265,000 £469 Feb-16
124 Church Road Maisonette 2 1,079 | £531,000 | £492 Sep-16

Apr-17

Merrick Place, Southall, UB2
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4. Analysis and Pricing

4.1. Conclusions

4.1.1. We have considered a number of recent transactions, and asking prices of apartments in the vicinity
of the Subject.

4.1.2. The West Works is a mixed-use development by Redrow London comprising 302 residential units,
209 of which are proposed as private and a mixture of D2, A1,A3 and B1 commercial floor space
arranged over a 5-22 storey building. The scheme is currently under construction but is due to be
completed in mid-2021. This comparable is on the neighbouring site to the Subject and therefore
benefits from the same transport links and access to local amenities. On average the one bedroom
units within this scheme are similar in size to those proposed at the Subject, whereas the two
bedroom units are considerably larger which is increasing the capital value per unit. Redrow Homes
are targeting a premium brand and subsequently, we consider that the quality of stock will be better
than that produced at the Subject site which will demand a higher capital value per unit. For example,
the specification for the units includes wet underfloor heating and oak flooring which are not standard
fixtures and fittings which highlights the higher quality of apartments being provided in comparison to
the subject. We note that the asking prices above highlight a significant premium over existing stock
in the surrounding area and have been advised by the selling agents that at present, only 36 units
have sold which suggests that a price correction may be expected to achieve a higher rate of sale.
Overall, we consider the units within the proposed scheme at the Subject will achieve lower values
than this comparable.

4.1.3. Southall Village is a mixed-use development by Catalyst Housing approximately 1.7 miles south east
of the Subject. The scheme will be delivered over four phases comprising a mix of 287 apartments
and houses, 121 of which are proposed as private. The masterplan aims to regenerate and improve
the area with the inclusion of 30 existing homes which will subsequently provide a greater sense of
place for residents in comparison to the Subject. This scheme occupies a superior location being
situated on the side of the canal providing a picturesque outlook, whereas the Subject backs onto
mainline railway and is subsequently blighted in comparison. A range of amenities are planned on site
for this scheme including shops and leisure facilities. We note that the sold units identified are houses
but the two bedroom units are comparable in size to those proposed at the Subject. We would expect
the proposed units at the Subject to achieve a higher value on a £/psf basis due to its superior
location.-

4.1.4. St Bernard’'s Gate is a residential development by Catalyst Housing comprising 250 apartments
constructed over three phases. St Bernard’s Gate Plot Two was completed in Q4 2017 and delivered
118 private apartments arranged over 7 storey’s. This comparable is approximately 0.5 miles west of
Hanwell Town centre which is a more affluent location and offers a greater sense of place and range
of amenities to local residents. Residential values within Hanwell are predominantly higher than in
Southwell and subsequently, this will have a positive impact on the asking values outlined above. We
would expect a reduction of between 5% and 15% to be applied to the asking prices outlined above
for this comparable in order to reflect achieved prices. This scheme has good access to public
transport links being located 1 mile south west of Hanwell National Railway Station which will benefit
from Crossrail services in 2019. Overall, due to the Subjects inferior location in a lower residential
value area we would consider the units within the proposed scheme to achieve values lower than
those at this comparable.

Merrick Place, Southall, UB2
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4.1.5. The Boiler House is a mixed-use development by U + | Group which forms part of the wider
redevelopment of The OId Vinyl Factory. The wider scheme will deliver 642 new homes and a mix of
retail, leisure and office floor space across an 18 acre site. The Boiler House comprises 54 private
residential units and a mix of B1 and use Class A floor space. This comparable benefits from good
access to transport links being 0.3 miles north west of Hayes & Harlington National Railway station.
On average the one and two bedroom units are similar in size to those proposed at the Subject but
this scheme doesn’t extend to the same height and subsequently, capital values at the Subject will be
higher for units on the upper floors. On average, house prices in the vicinity of the Subject are higher,
however, this comparable scheme is part of a larger wider redevelopment which tend to create a
greater sense of place for residents making it more of an attractive place to live. Overall, based on the
above, we consider the Subject will achieve similar values to this comparable.

4.2. Pricing

4.2.1. We note in particular that the proposed units are within an area undergoing significant regeneration
and development, and that the proposed scheme will compete for sales from those sites. In order to
achieve a consistent sales rate with a high proportion of pre-sales a lower price point may be required
generally in the area and is likely to be required on this site specifically.

4.2.2. Based on the comparable evidence contained within this report, we have adopted a Gross
Development Value of £160,115,375, equating to £595psf.

ofs E e 0 9 Average SqQ Average Sg Average Average
a e 0,

Studio Private Sale 14 37 398 £253,223 £636
1b2p Private Sale 84 52 558 £364,158 £653
2b4p Private Sale 88 74 800 £444,756 £557
3b5p Private Sale 8 100 1,076 £548,063 £509
Total 194

Blo
1b2p Private Sale 47 52 554 £364,574 £658
2b4p Private Sale 32 72 771 £445,781 £578
3b5p Private Sale 10 90 969 £534,625 £552
Total 89

Blo
1b2p Private Sale 58 51 553 £365,216 £661
2b3p Private Sale 30 62 667 £404,538 £606
2b4p Private Sale 30 75 807 £404,700 £502
Total 118

Merrick Place, Southall, UB2
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Block 01

Merrick Place - Residential Accommodation

Block 02
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Appendix 8: Residual Land Value Appraisal
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TIMESCALE AND PHASING SAVILLS (UK) LTD|

Merrick Road
Proposed Scheme

Timescale (Duration in months)

Project commences Jan 2018
Phase 1: Block 1

Stage Name Duration Start Date End Date Anchored To Aligned Offset
Phase Start Jan 2018

Lead-in 18 Jan 2018 Jun 2019 Purchase End 0
Construction 30 Jul 2019 Dec 2021 Lead-in End 0
Sales Period 18 Jan 2022 Jun 2023 Construction End 0
Phase End Jul 2023

Phase Length 66

Phase 2: Blocks 2&3

Stage Name Duration Start Date End Date Anchored To Aligned Offset
Phase Start Jan 2018

Lead-in 12 Jan 2018 Dec 2018 Purchase End 0
Construction 30 Jan 2019 Jun 2021 Lead-in End 0
Sales Period 21 Jul 2021 Mar 2023 Construction End 0
Phase End Dec 2024

Phase Length 63

Phase 3: Block 4

Stage Name Duration Start Date End Date Anchored To Aligned Offset
Phase Start Jan 2018

Lead-in 15 Jan 2018 Mar 2019 Purchase End 0
Construction 26 Apr 2019 May 2021 Lead-in End 0
Sales Period 1 Jun 2021 Jun 2021 Construction End 0
Phase End Jul 2021

Phase Length 42

Project Length 84 (Merged Phases - Includes Exit Period)

File: \\terra\CityData\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\9 Appraisals\Proposed March 18\Proposed Scheme Appraisal 16.4.18 .wcfx
ARGUS Developer Version: 6.00.008 Date: 16/04/2018



APPRAISAL SUMMARY SAVILLS (UK) LTD|

Merrick Road
Proposed Scheme

Summary Appraisal for Merged Phases 12 3

Currency in £

REVENUE
Sales Valuation Units ft2 Rate ft2 Unit Price Gross Sales
Block 1 Private 194 132,036 590.06 401,595 77,909,500
Blocks 2 & 3 Private 207 136,812 600.87 397,130 82,205,875
Block 4 Shared Ownership 150 107,330 349.39 250,000 37,500,000
Block 4 Affordable Rent 20 19,576 153.25 150,000 3,000,000
Totals 571 395,754 200,615,375
Rental Area Summary Initial Net Rent Initial
Units ft2 Rate ft2 MRV/Unit at Sale MRV
Block 1 Retail 1 1,370 30.00 41,100 41,100 41,100
Block 1 Ground Rents 194 250 48,500 48,500
Blocks 2 and 3 Offices 1 14,321 25.00 358,025 358,025 358,025
Block 3 Retail 1 868 30.00 26,040 26,040 26,040
Blocks 2 & 3 Ground Rents 207 250 51,750 51,750
Block 4 Retail 1 1,027 30.00 30,810 30,810 30,810
Totals 405 17,586 556,225 556,225
Investment Valuation
Block 1 Retail
Market Rent 41,100 YP @ 5.5000% 18.1818
PV 2yrs 6mths @ 5.5000% 0.8747 653,654
Block 1 Ground Rents
Current Rent 48,500 YP @ 10.0000% 10.0000 485,000
Blocks 2 and 3 Offices
Market Rent 358,025 YP @ 6.5000% 15.3846
PV 2yrs 9mths @ 6.5000% 0.8410 4,632,214
Block 3 Retail
Market Rent 26,040 YP @ 6.0000% 16.6667
PV 2yrs 9mths @ 6.0000% 0.8519 369,742
Blocks 2 & 3 Ground Rents
Current Rent 51,750 YP @ 10.0000% 10.0000 517,500
Block 4 Retail
Market Rent 30,810 YP @ 6.0000% 16.6667
PV 1yr 1Imth @ 6.0000% 0.9388 482,087
7,140,197
GROSS DEVELOPMENT VALUE 207,755,572
Purchaser's Costs 6.80% (417,363)
(417,363)
NET DEVELOPMENT VALUE 207,338,209
NET REALISATION 207,338,209
OUTLAY
ACQUISITION COSTS
Residualised Price (Negative land) (21,443,213)
(21,443,213)
CONSTRUCTION COSTS
Construction ft2 Rate ft2 Cost
Block 1 Retail 1,432 ft2 125.70 pf? 180,000
Blocks 2 and 3 Offices 19,111 ft2 218.62 pf? 4,178,000
Block 3 Retail 972 ft2 134.77 pf2 131,000
Block 4 Retail 1,085 ft2 119.17 pf2 129,300
Block 1 Private 174,537 ft2 260.22 pf2 45,418,000
Blocks 2 & 3 Private 190,067 ft2 264.77 pf? 50,324,000
Amenity 2,250 ft? 110.67 pf? 249,000
Block 4 Shared Ownership 142,621 ft2 239.12 pf2 34,102,850
Block 4 Affordable Rent 25,169 ft2 239.11 pf2 6,018,150
Totals 557,244 ft2 140,730,300 140,730,300
Contingency 5.00% 7,287,965
Demolition 1,363,000
S106 2,005,000
Mayoral CIL 1,577,685
12,233,650
Other Construction
Energy Centre, External Services 5,029,000
Landscaping Works 1,447,000
6,476,000
PROFESSIONAL FEES
Prof. Fees 12.00% 11,595,996
11,595,996

MARKETING & LETTING

File: \\terra\CityData\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\9 Appraisals\Proposed March 18\Proposed Scheme Appraisal 16.4.18 .wcfx
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APPRAISAL SUMMARY

SAVILLS (UK) LTD|

Merrick Road
Proposed Scheme

Marketing
Letting Agent Fee
Letting Legal Fee

DISPOSAL FEES
Sales Fees
Sales Fees
Sales Legal Fee
Sales Legal Fee

MISCELLANEOUS FEES
Block 1 Profit on Market Sale
Profit on Retail
Blocks 2 & 3 Profit on Market Sale
Profit on Commercial
Profit on Retail
Profit on Affordable

FINANCE
Debit Rate 7.00% Credit Rate 1.00% (Nominal)
Total Finance Cost

TOTAL COSTS

PROFIT

Performance Measures
Profit on Cost%

Profit on GDV%

IRR

1.50%
10.00%
5.00%

1.50%
1.00%
0.50%
0.25%

20.00%
15.00%
20.00%
15.00%
15.00%

6.00%

0.00%
0.00%

(9.54)%

2,401,731
45,598
22,799

2,486,565
409,821
417,826
102,455

15,581,900
98,048
16,441,175
750,293
72,313
2,250,000

2,470,127

3,416,666

35,193,730

16,664,953

207,338,209

File: \\terra\CityData\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\9 Appraisals\Proposed March 18\Proposed Scheme Appraisal 16.4.18 .wcfx

ARGUS Developer Version: 6.00.008

Date: 16/04/2018



. 488000 0 0 0 090 B

From: I

Sent: 24 May 2018 16:35

To: I

ce: I

Subject: FW: Viability Review - 3872a - The Arches Business Centre.

e I

Please see below viability review comments undertaken by the GLA viability team on the Arches Business Centre
scheme for your consideration.

Apologies these were not forwarded earlier.
- — can you please forward the Borough’s own viability review details once these are available.
Kind regards,

M| Senior Strategic Planner | Development Management | Development, Enterprise & Environment
DON AUTHORITY | 4th Floor, City Hall, The Queen’s Walk, London SE1 2AA

I /o0 or. G0

From:
Sent: 09 May 2018 16:22
To: @london.gov.uk>

Cc: @london.gov.uk> |GG ©'ondon.gov.uk>

Subject: RE: Viability Review - 3872a - The Arches Business Centre.

Hi

| have reviewed the FVA prepared by Savills on behalf of the applicant Merrick Road LLP for this scheme and set out
my comments below. The borough’s viability assessment has not been provided at this stage but | have identified a
number of areas of concern that require closer scrutiny to ensure that the delivery of affordable housing is
maximised on this site.

Proposed scheme

The proposal is for the redevelopment of the Arches Business Centre to provide 517 residential units and 22,922 ft2
of retail and office accommaodation in three buildings with four towers of between 14 and 22 floors. The proposed
affordable housing offer is 35% affordable housing by habitable room split 84% shared ownership and 16%
affordable rent which is not policy compliant.

FVA
The report is broadly compliant with PPG and the AH&V SPG and has been prepared using current day costs and
values.

BLV

The BLV of £6.77m has been based on EUV + a land owners premium of 20% which is considered a reasonable
approach. However the rental values used to arrive at the EUV of £5.3m seem high and based on evidence from
better quality industrial developments. Information should therefore be requested on the rents generated from the
existing buildings and the leasing arrangements. A separate value of £280k has been added for the car park based
on an allowance of £2m acre but it would seem that this parking is directly linked to the use of the current units and
so this is not correct.



Proposed scheme — costs and values

Savills have carried out an appraisal of the proposed scheme and arrived at the conclusion that the RLV is a negative
figure of £21.4m. There are a significant number of inputs that require further review as set out below:
Values

e Private sales values — the proposed average of £595psf seems low taking into account the proximity to
Southhall Station that will form part of the Elizabeth Line from 2019. The asking prices at Redrow’s
development at The West Works are approximately 10% higher.

o Affordable Housing Values — the proposed average ( £319psf) based on £349psf on the shared ownership
and £153 psf on the affordable rent are also considered low. This may be explained by the comment on p10
that indicates that a further deduction of 12% and 10% have been made to the GDVs of the shared
ownership and affordable rented respectively to allow for ‘operating’ costs of the RP. This is not correct and
should be queried.

o Commercial values seem reasonable but the assumed rent free of 2.75 years seems excessive and should be
reduced to 18 months.

Costs

o The construction costs at £2,690 are at the upper end for this type of scheme and include allowances
totalling over 26.5% for prelims (16.5%), OHP (6.5%) and a D&B risk of 3.5%. The total for prelims and OHP
should be no more than 20% and the D&B risk should be removed. The cost plan provided by Alinea should
be checked by the borough'’s cost consultants.

o Professional fees should be reduced from 12% to 10% as this is an appropriate allowance in this case.

o Demolition costs at £1.3m would seem to be high for the current buildings and should be checked by the
cost consultants.

¢ There is an additional allowance for an energy centre and external services of £56m that we would expect to
see included in the build costs, but this should also be checked.

o The total sales costs — agency and legal should be reduced to no more than 3% in total.

e The profit on the market housing should be reduced to 17.5%

e Finance - the finance costs are £16.6m and seem high. As the Savills report points out, the assumed
planning, construction and sales periods may be over-estimated and a review of the programme would
substantially reduce these costs.

e S106 costs — an allowance of £5k per unit has been included but £1500 would be a more appropriate figure.

A review of these inputs is likely to significantly improve the overall viability position on this scheme and could
potentially deliver more affordable housing or an increased percentage of affordable rented units.

The only other more general point that | would have is that the layout of the retail units, with a small unit in each of
the blocks may not be appropriate for the potential tenants in this location e.g. a local supermarket and so it is
recommended that the borough ask for a marketing report to support these proposals.

Happy to discuss further if that was helpful.

Kind regards
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1.0

11

1.2

1.3

14

15

Introduction

| refer to our fee proposal dated 1t May 2018 regarding my review of the proposed
development scheme at the The Arches Business Centre, Southall. DVS is instructed
by Ealing Council to undertake a review of the development viability of the scheme.

The background to this review is as follows:

National Planning Policy Framework states .... “To ensure viability, the costs of any
requirement likely to be applied to development, such as requirements for Affordable
Housing, standards, infrastructure contributions or other requirements should, when
taking into account of the normal cost of development and mitigation, provide
competitive returns to a willing land owner and willing developer to enable the
development to be deliverable

(National Planning Policy Framework, 2012, paragraph 173)

The applicant needs to provide a viability study that shows why a policy compliant
scheme would render the development unviable. This study needs to be sufficiently
detailed with evidence supporting the key inputs into the study.

| have reviewed the information submitted by Savills (‘the agent’) on behalf of Merrick
Road LLP (‘the applicant’) as part of planning application PP-06675295 submitted to
Ealing Council. The development proposal is:

“Mixed-use residential-led redevelopment (following the demolition of existing
structures) to provide buildings ranging in height from 15 to 23 storeys comprising
residential (571 units), 2,100 sqm GIA of Bla office floorspace, 318 sgm GIA of
flexible commercial floorspace (Use Classes Al, A2, A3, Bla and D1), a boundary
wall along the railway line; landscaping, play and amenity space, cycle parking,

servicing bays, plant and refuse areas, and access arrangements.”

My role is to provide a report to you where | :
e appraise the study to consider whether this is based on the correct viability
methodology;
e assess whether the inputs are reasonable, properly evidenced and
correctly applied;

o if applicable, advise whether any planning contributions are appropriate.
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1.6

1.7

1.8

1.9

2.0

2.1

2.2

Conflict of interest checks have been undertaken in accordance with the requirements
of the RICS standards. DVS have had no previous involvement on the site and no
conflict of interest was identified.

The information above has been provided on the condition that it is strictly private and
confidential, excluding it from Freedom of Information requests. Due to much of the
commercially sensitive information being referred to in this report, this report and its
contents is also to be excluded and is not for disclosure. If you wish to disclose all or

part of my report, please discuss this with me first.

You may wish to consider whether this report contains Exempt Information within the
terms of paragraph 9 of Schedule 12A to the Local Government Act 1972 (section 1
and Part 1 of Schedule 1 to the Local Government (Access to Information Act 1985)

as amended by the Local Government (access to Information) (Variation) Order 2006.

My date of assessment is 5" June 2018.

Proposed scheme

The site is located in Southall, West London in the London Borough of Ealing. The
site is in close proximity to Southall railway station, which links the site with Reading,
Bristol and London Heathrow to the West and London Paddington to the East.
Vehicular access to the site is via Merrick Street, with the rear of the site backing onto
the railway tracks. The overall site area as measured using Digital Mapping software
is approximately 0.6Ha, within the agent’s report this is stated as 0.8Ha and this

should, therefore, be verified.

The proposal for the site, is to develop 571 residential units in buildings of 15-23
storeys in height. The overall schedule of accommodation included in the appraisal

and cost plan is as follows:

NIA GIA
Uses
sgm sq ft sqm sq ft
Retail 303.3 3,265 324.1 3,489
Office 1,330 14,321 1,775.4 | 19,111
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2.3

3.0

3.1

3.2

Amenity n/a n/a 209 2,250
Residential- 24,976 | 268,848 | 33,869 | 364,604
Private
Residential-
Shared 9,971 107,330 13,249 | 142,621
Ownership
Residential-
Affordable Rent 1,818 19,576 2,338 | 25,169
Total 38,609 | 415,590 51,769 | 557,244

| have relied on the floor areas provided by the applicant in their appraisal as well as
the number and size of the units. Please note, the total GIA of 557,244 sqft is higher
than in the planning application outline, but is consistent in both the cost plan and the
appraisal. | have therefore adopted and would recommend you seek to verify this.
Any change in these areas may affect our opinion of the construction costs and end
sales values, impacting on the viability of the scheme.

Information Provided by the Applicant

In undertaking this viability assessment, | have had regard to the following
information:
¢ Financial Viability Report, completed by Savills, dated April 2018, including in the
appendices:

¢ site location plan;

e comparable evidence report;

e detailed pricing schedule;

e cost plan;

e Benchmark Value report;

e Argus appraisals.

¢ Photographs and inspection notes taken by Philippa Tranter on 16th May 2017.

| have also had regard to sales and construction evidence from various sources such
as Rightmove, EGi, SDLT returns, local agents, Building Cost Information Service
(BCIS), SPONS and our own internal records when forming our own opinions of

value.
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4.2

4.3
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4.5

Review of the Applicant’s Viability Assessment

Summary of applicant’s position

The agent outlines in their report the following points:
o that the proposed development including 35% Affordable Housing (by
habitable room) produces a residual land value of -£21,440,000;
o that with the agent’'s adopted Benchmark Site Value of £6,770,000, the
scheme does not appear viable.
¢ that the applicant is willing to provide the 35% Affordable Housing despite

seeking to demonstrate this is technically unviable.

Given the agent’s proposed offer does not meet the required tenure mix of Affordable
Housing, | understand it is necessary to undertake a financial viability assessment. |
understand the Mayor of London's Affordable Housing and Viability Supplementary
Planning Guidance 2017 outlines the expectation for at least 30% low cost rent (social
rent or affordable rent) units and at least 30% as intermediate products. The SPG
states that the remaining 40% could be at the local planning authority's discretion.
Given only 20 units of Affordable Rent are provided, this does not meet this policy

requirement.

Methodology
The applicant's methodology is based upon present day costs and values, and a

residual appraisal has been provided. The agent has undertaken their review using
Argus Developer, an industry-recognised development toolkit, which allows flexibility
of inputs and phasing. | believe this is appropriate and | have used the same. | have
considered whether a growth model would be appropriate given the size of this
scheme. However, given the development and sale period is just over 5 years, |
consider the applied methodology is appropriate, but a review mechanism should also

be considered.

The recommended approach to undertaking development viability assessments is
provided in a number of guides. These include the National Planning Policy
Framework, RICS VIP 12- “Valuation of development land”, the RICS Guidance Note
“Financial Viability in Planning” and the London Plan ‘Affordable Housing and Viability’
SPG.

The recommended approach is to assess viability based on a residual valuation basis.
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4.6

4.7

This means assessing the development value of the proposed scheme and deducting
from this the costs of the development, including profit and planning obligations, to

leave a residual value.

This residual site value is then compared to a Benchmark Site Value. If the residual
site value is in excess of the Benchmark Site Value the scheme is considered able to
viably provide planning contributions, up to an amount equal to the difference
between the two figures. If it falls below the Benchmark Site Value it could be

considered unviable although a later review should be considered.

Residential Revenue

The total GDV of the Private residential accommodation included in the appraisal is
£160,115,375, for 401 units. A unit by unit pricing schedule has been provided, with

the agent's average values and range of values summarised below:

Block 1
_ Average No
Unit ) Average )
Size of Range in value
Type _ value
sqft/ sgm | units
Studio 398/37 14 £255,223 £252,125 - £255,125
1B 576/53 86 £364,158 £357,000 - £370,125
2B 796/74 82 £444,756 £437,500 - £453,500
3B 1,087/101 12 £548,063 £544,500 - £549,625
Total | 194 £401,595 £77,909,500
Block 2
) Average No
Unit _ Average _
Size of Range in value
Type _ value
sqft/ sgm | units
1B 558/51 a7 £364,574 £358,000 - £368,125
2B 796/74 31 £445,609 £437,500 - £451,125
3B 969/90 10 £534,625 £527,500 - £544,375
Total | 89 £412,879 £36,746,250
Block 3
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4.9

4.10

Average No

Unit _ Average _
Size of Range in value
Type _ value
sqft/ sgm | units

1B 553/51 58 £365,216 £362,500 - £368,125
2B3P 663/61 30 £404,538 £397,000 - £410,000
2B4P 806/75 30 £404,700 £397,500 - £410,125

Total | 118 £385,251 £45,459,625

There are some slight variances between unit mix in the agent’s report and their
appraisal/ pricing strategy. For consistency, | have assessed the unit mix from the
pricing strategy.

In order to support the values adopted, an analysis of nearby comparable evidence
has been provided. The comparable new-build residential schemes that have been
referred to by the applicant are:

e The West Works, Merrick Road, Southall UB2

e Southall Village, Havelock Road, Southall, UB2

o St Bernard’'s Gate, Plot 2, Uxbridge Road, UB2

e The Old Vinyl Factory, The Boiler House, UB3

The top three comparable schemes are within the London Borough of Ealing and The
Old Vinyl Factory is within the London Borough of Hillingdon. The agent has also

provided a small number of second-hand comparables within the Borough.

The West Works, Merrick Road, Southall UB2

A Redrow scheme directly adjacent to the scheme, currently under construction. The
overall scheme is for 302 residential units, comprising 1, 2 and 3 bed flats across two
blocks. Residents will be offered car club membership for 25 years. This scheme has
a very similar location and setting, it is a slightly further distance to the station on foot
but equally is slightly more offset from the road. As the scheme is under construction,
| consider this is a strong comparable in terms of location and current market
sentiment and | have applied most weight to it. Current asking prices for 8x 1 beds
range from £367,500 to £402,500 (555 to 583 sqft). Current asking prices for 11x 2
bed flats range from £385,000 to £562,000 (662 to 1,025 sqft). Current asking prices
for 3x 3 bed flats ranges from £560,000 to £600,000 (average size 1,019sqft). The
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4.13

agent then contends that the comparable scheme is of excellent standard for the
locality and is superior to the subject development. The agent also advises that at the
date of their report, 36 (10%) had been reserved and they consider some price
correction may occur to achieve a higher rate of sale. | understand the show home
and marketing suite is not scheduled to open until early June 2018 and therefore my
view is that the sales rate will increase once this has opened. | also note that the
prices were in fact increased earlier in the year according to reports on EGi. | consider
the values at this scheme should be similar to the values at the subject site, which

suggest the proposed values are too low.

Southall Village, Havelock Road, Southall, UB2

Located further away from Southall railway station, approximately 0.8 miles south east
of the subject. The agent outlines this means the scheme is not impacted by the
railway line, but equally this does mean it has poorer connectivity. This scheme is
being developed by Catalyst Housing in two phases and features a mix of houses and
flats in a setting adjacent to the Grand Union Canal. The agent has provided achieved
house values which | consider of limited relevance to this flatted scheme. Asking
prices provided by the agent suggest the average value of 3 beds is £404,974 whilst
the average value of 3 beds is £566,052.

St Bernard’s Gate, Plot 2, Uxbridge Road, UB2

Another scheme being developed by Catalyst Housing, in the Hanwell/Ealing area as
part of the mixed-use redevelopment of a former hospital. Currently being marketed
for Private Sale are Ellis and Connolly House, and | have achieved sales values from
Pemberton House and Levett House. Given the greater distance between the subject
site and this comparable, | consider less weight should be applied to this evidence
than the two schemes, above. The average achieved 1 bed price, completed since
December 2017, is £322,000 whilst 2 beds achieved an average of £411,760. Car
parking spaces have been sold at £15,000. Asking prices of 2 beds are an average of
£474,250, with a range of £463,500 to £515,000. All units are 70sgm, except the
£515,000 unit which is 80sgm.

Looking at the range in evidence, | consider the proposed values in places are on the
low side. The agent has highlighted in particular that the proposed scheme is in an
area of regeneration and that the site will compete with other sites in the locality. In
order to achieve a consistent sales rate with a high proportion of pre-sales, the agent

contends a lower price point may be required. They state this is likely to be required
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specifically on this site. | am unclear why this would be so. Arguably, the subject site
benefits from occurring later in the regeneration of the area and will benefit from an
uplift in values as a result. If a lower price point that evidence is adopted, as stated by
the applicant, | would expect to see a higher level of pre-sold units. | am not
convinced this has been demonstrated in the pricing strategy.

Unit by unit pricing strategy

The agent has priced the units individually, adopting a base Market Value and
applying incremental increases or decreases in pricing for aspect and floor level. |
consider this is a reasonable approach to valuing the different attributes of the units. |
consider a few amendments to the approach are necessary:

e There is an adopted ‘base price’ which is then adjusted for aspect. However, all
but two adjustments are deductions, with only East facing or West facing units
having an uplift. My view is that the base price should be just this, so the ‘base
price’ would need to be uplifted if these adjustments are to remain;

o Within Block 1, there is a difference in size for the 2 beds, yet all are priced the
same (£440,000). Whilst | can accept that the flats that are less than 80sgm can
be valued the same, my view is that the 80sgm units should have an uplift
applied due to their size. | have valued the 80sqgm and above flats at £480,000;

o Within Block 3, all 2 beds have been valued the same (£440,000) despite the
differentiation between 2 bed 3 person flats and 2 bed 4 person flats. | believe
this is an error in the spreadsheet formulae, as the base price stated for the 2
bed 4 person flats is £440,000. | have rectified these formulae so this

differentiation is present.

A summary of the values | have adopted is as follows:

Block 1
) Average No Agent DVS
Unit ) Agent range DVS range
Size of Average i Average _
Type _ in value in value
sqft/ sqgm | units value value
_ £252,125 - £277,125 -
Studio | 398/37 14 | £255,223 £278,223
£255,125 £280,125
£357,000 - £377,000 -
1B 576/53 86 | £364,158 £384,158
£370,125 £390,125
£437,500 - £457,500 -
2B 796/74 82 | £444,756 £469,634
£453,500 £493,500

10
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£544,500 - £544,500 -
3B 1,087/101 | 12 | £548,063 £548,063
£549,625 £549,625
Total 194 | £401,595 | £77,909,500 | £422,781 | £82,019,500
Block 2
) Average No ) DVS
Unit ) Average Range in DVS range
Size of Average )
Type _ value value in value
sqft/ sqgm | units value
£358,000 - £378,000 -
1B 558/51 47 | £364,574 £384,574
£368,125 £388,125
£437,500 - £457,500 -
2B 796/74 32 | £445,609 £465,781
£451,125 £471,125
£527,500 - £527,500 -
3B 969/90 10 | £534,625 £534,625
£544,375 £544,375
Total 89 | £412,879 | £36,746,250 | £430,632 | £38,326,250
Block 3
; Average No )
Unit _ Average Range in
Size of
Type _ value value
sqft/ sgm | units
£362,500 - £382,500 -
1B 553/51 58 | £365,216 £385,216
£368,125 £388,125
£397,000 - £427,000 -
2B3P 663/61 30 | £404,538 £434,538
£410,000 £440,000
£397,500 - £457,500 -
2B4P 806/75 30 | £404,700 £464,700
£410,125 £470,125
Total 118 | £385,251 | £45,459,625 | £417,963 | £49,319,625

My amendments to the pricing schedule result in an overall GDV for the Private

housing schedule of £169,665,375, which is approximately 6% higher than the agent

has proposed.

Ground Rent income

Ground Rents have been included in the agent’s appraisal as follows:

Unit Type

Ground Rent

No. of units

Total Rent per annum

Block 1

£250 pa

194

£48,500

11




The Arches Business Centre, Southall Ealing Council

4.18

Block 2 & 3 £250 pa 207 £51,750

Based on the comparable evidence, these ground rents are too low. | have instead
included the following:

) ) Rent per
Unit Type Ground Rent No. of units
annum
Studio £200 pa 14 £7,000
1 Bed £250 pa 191 £47,750
2 Bed £300 pa 174 £52,200
3 Bed £350 pa 22 £7,700
£114,650 401

| have then adopted a blended rate of £285 per unit per annum in my appraisal.
Ground rents have been capitalised at a net yield of 10%, which equates to a total of
£3,200,000. DVS is aware of the recent consultation paper by the Government,
‘Tackling unfair practices in the leasehold market’. A press release followed which
highlighted the government’s intention “to cut out unfair and abusive practices” within
the leasehold system. Included in these measures is the intention to ensure that all
new long leases are charged at zero. Whilst DVS acknowledge these changes and
will follow them when enacted, at present we consider that it is premature, and
contrary to current market practice, to not include non-onerous ground rents on flats
where it is usual practice and there is evidence to include them. Prior to this
announcement, a research paper by Savills suggested net yields of circa 3.5% were
being achieved. Whilst | accept there needs to be some adjustment to the earlier yield
adopted, however | do not agree that an adjustment to a gross yield of 10% is
warranted, particularly on a current day valuation. | therefore have adopted a gross
yield of 5.5%. Were these to be removed from the appraisal, a reconsideration of
both the GDV of the flats and the Benchmark Site Value would need to be

undertaken, and this can be done at the time of a later review mechanism.

Affordable Housing Revenue

The GDV of the Affordable Housing proposed in Block 4 is £40,500,000. The
Affordable Housing units have been assumed to be Block 4, with 20x Affordable Rent
(6x 1B, 8x 3B, 6x 4B) and 150x Shared Ownership units (76x 1B, 38x 2B, 36x 3B).

This is not the policy required mix of Affordable Housing, as a larger proportion of

Affordable Rent accommodation would be required. Whilst the methodology has been

12
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4.20

4.21

4.22

outlined, the actual values for each unit type has not been identified, nor has the
identity or unit mix of the units been provided. | have, therefore, had to broadly make
assumptions in order to appraise the values, and would seek further clarity as to the
details.

The Affordable Rent units have been calculated based on the London Affordable
Rents, which | understand has been input into a discounted cash flow by the agent to
arrive at the capital values. A subsequent deduction of 10% for operating costs has

been made. The Affordable Rents are as follows:

_ London Affordable
Unit Type
Rent
1 Bed £144.26
2 Bed £152.73
3 Bed £161.22

The average value adopted is £150,000. This equates to circa 37% of the agent’s
proposed Private Market Values. Given the weighting of unit mix to larger units, |
consider this is a little light, but is towards the lower end of a reasonable range and |
have maintained this in my appraisal.

The Shared Ownership units have been assessed by the agent as assuming an initial
equity purchase of 25%, followed by adopting a rent cap of 2-2.75%. The range in
rent cap has been adopted with regard to the affordability with the household income
threshold. Following deductions of 12% for management and maintenance, a total
value of £37,500,000 has been included in the agent’s appraisal for the 150 units of
proposed Shared Ownership accommodation. This equates to circa 62.5% of Market
Value or an average of £250,000 per unit. | have not been provided with more explicit
calculations to fully analyse these values. However, given | increased the Private
values, | have undertaken my own valuation to reflect these changes. | have adopted
62.5% of the increased Private Market Value average (£422,000) which amounts to
an average of £263,750 or an overall sum of £39,562,500.

The provisional sum | have included in my appraisal for Affordable Housing is
£42,565,500. The Affordable Housing revenue has been modelled as being received
during the construction period. | am in agreement with this as there is a likely to be a

pre-agreement with a Registered Provider in place.

13
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4.24

4.25

4.26

Car Parking
| consider a value should be attributed to any car parking spaces if it is proposed that

they are sold. In line with schemes in the area, these are likely to achieve £15,000 per
space. | would recommend the car parking provision is verified as this may increase

the GDV of the proposed scheme.

Commercial Revenue- Retail

Blocks 1, 3 and 4 have elements of retail on the lower levels. These have been valued
using the investment method of valuation. The rent adopted by the agent was £30 per
sqft, capitalised at a net yield of either 5.5% or 6%. Evidence has been provided by

the agent as follows:

The agent and my own evidence shows a range in achieved values in the area, and |
am satisfied the proposed rent is reasonable. Evidence of net yields of 4.44% and
4.81% have been demonstrated and | agree that these were in more prime locations
and would achieve “harder” yields than at the subject site. | consider the range of
5.5% - 6% as a net initial yield is acceptable. The agent states in their report that a
rent free period of 12 months is appropriate. | note that in the agent’s appraisal, a
range in rent free periods from 13 months to 31 months have been adopted. | am
unsure why but consider this is an error in the appraisal. | have adopted 12 months,
as per the report. This results in an overall GDV for the retail accommodation as

follows:
Block 1 Retalil £708,315
Block 3 Retalil £409,434
Block 4 Retalil £484,434

Commercial Revenue- Office
Block 3 has 14,321 sqft NIA of offices included. The office rent adopted by the agent

is £25 per sqft (£358,025 per annum), which when capitalised at a net yield of 6.5%,
equating to £4,632,214, after a 2 year and 9 month rent free. The agent’s report
states they consider a 12 month rent free is appropriate and | consider the longer rent
free was an error in the agent’s appraisal. | have found no evidence to suggest the
office values should be higher, whilst evidence suggests a range of £27.50 to £32.50
per sqft is achievable for offices, on closer inspection of this evidence, these offices
are located close to the centre of Ealing which would demand higher rents. | have
adopted 12 months, as per the report. This results in an overall GDV of the office
accommodation of £5,171,903.

14
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Project Programme

4.27 The overall project programme in the agent’s appraisal is 84 months, and is broken
down in the table below, | would note that this differs slightly than what is outlined in

the agent’s report, particularly regarding the sales timing.

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
Block | Q| Q[QIQQQIQIQIQIQIQIQIQIQIQIQ QIQIQ|IQ|Q
112 (341|212 |3|4(3|4(1|2|3|4 4111234

Phase

1
Block 18 months 30 months

1
Phase

2
Block 12 months 30 months
2&3
Phgse 26 month construction
Block 15 months

4

Pre-construction Period
Construction Period
- Sale Period
4.28 | have considered the agent’s proposed timing, and have adopted the following
timescales:
Year 1 Year 2 Year 3
Block | Q] QTQ[QIQ[Q[Q[Q[Q[Q]Q]Q Q
112 |3(4]1|2(1|2(3|4|3|4 4

Phase

1
Block 18 months 27 months

1
Phase

2
Block 12 months 30 months
2&3
Phgse 15 months 24 months

15
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4.29

4.30

4.31

4.32

Construction Costs

Overall construction costs of £140,730,300 have been included in the appraisal,
based on a cost estimate completed by Alinea. In addition to this, contingency of 5%,
demolition of £1,363,000, £5,029,000 for an energy centre and £1,447,000 for
external works are also included. This equates to an overall sum for costs as
£148,569,300.

My Quantity Surveyor colleague, Paul Avo BSc Hons MRICS, has reviewed the costs
and has analysed the proposed costs against the BCIS upper quartile construction
costs, as well as other costing sources. Our review of the costs comes to an overall
sum of £137,883,864 which is approximately 7% lower than the applicant. | have
included this as an overall cost, rather than splitting out the demolition and external
works separately and have made the reduction evenly across the different property

types by reducing the agent’s line by line costs by the percentage reduction.

Cost Type Agent DVS
Demolition £1,363,000 Inc. in overall sum
Energy Centre and _
Services £5,029,000 Inc. in overall sum
Landscaping £1,447,000 Inc. in overall sum
Construction Costs £140,730,300 £137,833,864
Contingency £7,287,965 (5%) £6,891,693(5%)
Overall Total £155,857,265 £144,725,556
Contingency

Contingency of 5% of construction costs and the energy centre/external works have
been included in the agent’s appraisal, equating to £7,287,965. | have included 5% of

the lower construction costs which equates to £6,891,693 in my appraisal.

Professional Fees

Professional fees of 12% have been included in the agent’s appraisal. This equates to
£11,595,996. When reviewing, this equates to 8.2% of construction costs, and it

appears only £1,294,000 has been adopted for Phase 2 in error. | consider the correct
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4.34

sum for 12% of professional fees would equate to circa £16.8m. However, | consider
this sum is generous for a scheme of this size where significant economies of scale
and efficiencies will be apparent. | therefore consider 8% would be more appropriate,
which amounts to £11,026,709 in my appraisal.

Financial Planning Obligations
The applicant has included £1,577,685 for Mayoral CIL. The timing of the CIL in the
appraisal is for all of the £1,577,685 to be payable at the start of the development.

With regard to the Mayor of London’s Instalment Policy, half of the total amount is
payable after 60 days of commencement of development, with the remainder after
240 days. There is an additional s106 payment that is payable at £2,005,000 included
in the appraisal. | understand this is provisional at this stage and may need to be

amended following discussions.

Disposal Fees

| outline the agent’s adopted disposal fees below:

Agent Adopted

Development Cost DVS Comments

Rate
Commercial Letting Agent 10% Accepted as reasonable,
Fees (% of commercial rent) . amounts to £45,598.
Commercial Letting Legal 5% Accepted as reasonable,

Fees (% of commercial rent) amounts to £22,799.

| have adopted a 1%

_ commercial agency fee to reflect
Commercial Sales Agents

Fees (GDV of Private units . the sale as an investment after
only) achieving a letting. Equates to
£67,741.

| have adopted a 0.25%
commercial legal fee to reflect

Commercial Sales Legal i the sale as an investment after
Fees (GDV) o )
achieving a letting. Equates to
£19,448.
Residential Marketing Costs 1.5% Accepted as reasonable.

(GDV of Private units only)

17
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4.37

Residential Sales Agents
Fees (GDV of Private units

only)

1.5%/1%

There appears to be (£409,821)
1% and £2,486,565 (1.5%)
included in the appraisal and
totalling £2,896,386- which
actually equates to 1.8% of
Private GDV. Given the scale of
the development and the
inclusion of an additional 1.5%
for marketing, | have adopted
1% of Private GDV which
equates to £1,696,654.

Residential Sales Legal Fees
(GDV)

0.25%

This equates to £417,826 in the
agent’s appraisal as well as a
further £102,455. | am in
agreement as to 0.25%, which
equates to £424,163, which is
£1,057 per unit. | consider this is

reasonable in London.

Total disposal fees equate to £4,821,383.

Site Acquisition Fees

No site acquisition costs have been included in the agent’s appraisal, because the

residual land value is negative. | have adopted the tiered rate of SDLT and 1.8% for

professional fees.

Finance

The agent has adopted a 7% debit rate, and 1% credit rate assuming 100% debt

funding. These equate to £16,664,953 in total. These finance costs are impacted by

the inconsistencies highlighted in the sales timing above. | consider the 7% is,

however, acceptable and | have adopted it in my appraisal but after amending the

timescales, this equates to a lower figure of £11,441,090.

Developer's Profit

4.38 My commentary on the developer’s profit included in the agent’s appraisal is:

18
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4.40

5.0

5.1

Profit Level A DVS Comments
Amount
| consider 17.5% on GDV is more appropriate
Private Residential Zg’g\‘;n here given the scale of the site. In my
appraisal this amounts to £30,052,602.
| agree it is more appropriate to adopt a lower
percentage for the Affordable Housing
provision, where an agreed pre-sale prior to
o construction means significantly lower risk. |
Affordable Residential 6% on : . .
GDV consider 6% on cost is more appropriate,
although this is only marginally different to
6% profit on GDV. In my appraisal this
amounts to £2,409,202.
| consider 15% profit on cost more
0 reasonable as commercial developments are
Commercial 15% on : .
GDV usually undertaken on a profit on cost basis.
In my appraisal this amounts to £823,493.

The overall level of profit included in the developer’s appraisal is £35,193,730. Given
the amendments to the appraisal, my level of profit equates to £35,808,873 which is a
blended profit level on GDV of 16.41%. Although my profit inputs are different to the
agent, the overall level of profit achieved is marginally higher in my appraisal. |
therefore consider the developer would proceed with the scheme in this basis. For
schemes as large as this, it is also worth having regard to the IRR. In this case, the
IRR of the scheme is 21.73%.

Summary
My residual value of the proposed scheme with 35% Affordable Housing (on a

habitable room basis) is £8,503,356, which differs from the agent’s value of (-
£21,443,213).

Benchmark Site Value

A key factor in assessing viability is the assessment of the appropriate Site Value
against which to compare the proposed scheme’s residual land value. Emerging
guidance regarding Financial Viability Assessments states a preference for the

adoption of the Existing Use Value approach for establishing the Benchmark Site
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5.2

5.3

5.4

5.5

6.0

6.1

Value.

Existing Use Value

The agent states the current site consists of 40,720sqft of light industrial/retail
warehouse grade accommodation, sitting on a site of 0.8Ha. The agent has

undertaken a valuation as follows:

Rent (40,720sqft) £10 per sqft = £407,200 per annum
Net Yield 6.5%
Rent Free Period 1 year =£5,882,268
Less
Marketing 1% of GDV £58,823
10% of Rent £40,720
5% or Rent £20,360
=£119,903
=£5,362,371

In addition to this, an additional amount of £280,000 has been applied to the 0.14Ha
of land to the western side of the site which the agent denotes could be additional car
parking land. This value has been adopted based on Ealing’s CIL study from 2013
and 2016 (E2m/Ha).

The total of the above is £5,642,371, to which a premium of 20% has been added to
arrive at a Benchmark Site Value of £6,770,000.

Whilst there are areas in the above methodology and the inputs which | do not
necessarily agree with, | do feel the proposed end value is reasonable for a scheme
such as this which is well located and already benefits from residential consent. |,

therefore, agree with the adoption of £6,770,000 as a Benchmark Site Value.

Development Viability

The position presented by the agent of the viability of this scheme demonstrates a
negative land value with 35% (by hab room) Affordable Housing which has been
compared to a Benchmark Site Value of £6,770,000. Adopting the inputs | have
outlined above, my residual value of the site with 170 Affordable Housing units

demonstrates a positive land value of £8,503,356 which compared to a Benchmark
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6.2

7.0

7.1

7.2

Site Value of £6,774,000 demonstrates the scheme can viably support the current
proposed tenure mix of Affordable Housing (150 units of Shared Ownership, 20 units
of Affordable Rent). Given there is a surplus available above the adopted Benchmark
Site Value, my appraisal also demonstrates that a greater proportion of Affordable
Rent units could be viably provided.

| advise you should consider only granting planning consent if a clawback agreement
is agreed, as per the Mayor of London's 'Homes for Londoners- Affordable Housing
and Viability SPG 2017' document. | would also recommend in line with the GLA
guidance, that the s106 agreement should include a late review mechanism, following
occupation of 75% of the units. The objective of this would be to reappraise the level

of reasonable Affordable Housing based on actual costs and values.

Conclusion

The main areas of difference in our report are the Gross Development Value, the
construction costs, and a number of differences in approach to the appraisal inputs
and timescales. This leads to the proposed scheme being more viable in my appraisal
than the agent contends.

| trust that the above viability review is clear. You may have queries on a number of
the issues | have raised, and | would be pleased to provide further information if you

require this.

Yours sincerely,

Philippa Tranter MRICS
Principal Surveyor
RICS Registered Valuer

Reviewed by:

Hea! o! Deve|opment VlaLiIity and Disposals

RICS Registered Valuer

DVS
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Appendix 1: Site Plan
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Plan title: The Arches Business Centre, UB2 4AU

Case type:
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Date: 5/6/2018

Copyright (c¢) 2003 Ordnance Survey

Map title: TQ1279NE

Scale: n/a
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Appendix 2: Site Photographs

View from Southall Station

View form bridge over railway lines

View along Merrick Road
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Appendix 3: DVS Unit Pricing- 35% Affordable Housing (by hab room) scheme
Summary Appraisal for Merged Phases 123
Currency in £
REVEHUE
Sales Valuation Units ft*  Sales Rate ft* Unit Price  Gross Sales
Block 1 Private 194 132,036 621.19 422,781 82,019,500
Block 2 & 3 Private 207 136,812 64063 423,410 87,645,875
Block 4 Shared Ownership 150 107,330 368.61 263,750 38,562,500
Block 4 Affordable Rent 20 19,576 153.25 150,000 3.000,000
Totals 571 395,754 212,227,875
Rental Area Summary Initial Net Rent Initial
Units f*  Rent Rate ft* MRV/Unit at Sale MRV
Block 1 Ground Rents 194 285 55,200 55,290
Block 2 & 3 Ground Rents 207 285 58,995 58,995
Block 1 Retail 1 1,370 30.00 41,100 41,100 41,100
Block 2 & 3 Offices 1 14,321 25.00 358,025 356,025 358,025
Block 3 Retail 1 868 30.00 26,040 26,040 26,040
Block 4 Retail 1 1,027 30.00 30,810 30,810 30.810
Totals 405 17,586 570,260 570,260
Investment Valuation
Block 1 Ground Rents
Current Rent 55,290 YP @ 5.5000% 18.1818 1,005,273
Block 2 & 3 Ground Rents
Current Rent 58,995 YP @ 5.5000% 18.1818 1,072,636
Block 1 Retail
Market Rent 41,100 YP @ 5.5000% 18.1818
(1yr Rent Free) PV 1yr @ 5.5000% 0.9479 708,315
Block 2 & 3 Offices
Market Rent 358,025 YP @ 6.5000% 15.3846
(1yr Rent Free) PV 1yr @ 6.5000% 0.9380 5,171,903
Block 3 Retail
Market Rent 26,040 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434 409,434
Block 4 Retail
Market Rent 30,810 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434 484,434
8,851,996
GROSS DEVELOPMENT VALUE 221,079,671
Purchaser's Costs {460,638)
Effective Purchaser's Costs Rate 5.20% {460,638)
HET DEVELOPMENT VALUE 220,619,233
HET REALISATION 220,619,233
OUTLAY
ACQUISITION COSTS
Residualised Price 16,383,981
Residualised Price (Negative land) (7.880,626)
8,503,356
Stamp Duty 414 668
Agent Fee 1.80% 204,912
709,579
CONSTRUCTION COSTS
Construction ft*  Build Rate ft* Cost
Block 1 Retail 1,432 123.11 176,295
Block 2 & 3 Offices 19,111 21412 4,092,011
Block 3 Retail 972 132.00 128,304
Block 4 Retail 1,085 116.72 126,639
Block 1 Private 174,537 254 86 44,483,231
Block 2 & 3 Private 150,067 25932 49,288,258
Block 4 Shared Ownership 142,621 23419 33,400,963
Block 4 Affordable Rent 25,169 23419 5,804,288
Amenity 2250 108.39 243 875
Totals 557,244 137,833,664 137,833,664
Contingency 5.00% 6,891,693
5106 2,005,000
Mayoral CIL 1,577 B85
10,474,378
PROFESSIONAL FEES
Professional Fees 5.00% 11,026,709
11,026,709
MARKETING & LETTING
Marketing 1.50% 2,544,981
Letting Agent Fee 10.00% 45598
Letting Legal Fee 5.00% 22,799
2,613,377
DISPOSAL FEES
Residential Sales Agent Fee 1.00% 1,696,654
Commercial Sales Agent Fee 1.00% 87,741
Residential Sales Legal Fee 0.25% 424 163
Commercial Sales Legal Fee 0.25% 19,448
2,208,006
FINANCE
Debit Rate 7.000%, Credit Rate 1.000% (Nominal)
Total Finance Cost 11,441,080
TOTAL COSTS 184,810,360
PROFIT
35,808,873
Performance Measures
Profit on Cost% 19.38%
Profit on GDV% 16.20%
Profit on NDV% 16.23%
Development Yield% (on Rent) 0.31%
Equivalent Yield% (Nominal) 6.14%
Equivalent Yield% (Trug) 6.39%
IRR 2173%
Rent Cover 62 yrs 10 mths
Profit Erogion (finance rate 7.000) 2 yrs 7 mths
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Summary Appraisal for Merged Phases 12 3

Currency in £

REVENUE
Sales Valuation Units ft2 Sales Rate ft2  Unit Price Gross Sales
Block 1 Private 194 132,036 621.19 422,781 82,019,500
Block 2 & 3 Private 207 136,812 640.63 423,410 87,645,875
Block 4 Shared Ownership 150 107,330 368.61 263,750 39,562,500
Block 4 Affordable Rent 20 19,576 153.25 150,000 3,000,000
Shared Ownership GLA Grant 150 0 368.61 28,000 4,200,000
Affordable Rent GLA Grant 20 0 368.61 60,000 1,200,000
Totals 741 395,754 217,627,875
Rental Area Summary Initial Net Rent Initial
Units ft2  Rent Rate ft? MRV/Unit at Sale MRV
Block 1 Ground Rents 194 285 55,290 55,290
Block 2 & 3 Ground Rents 207 285 58,995 58,995
Block 1 Retail 1 1,370 30.00 41,100 41,100 41,100
Block 2 & 3 Offices 1 14,321 25.00 358,025 358,025 358,025
Block 3 Retalil 1 868 30.00 26,040 26,040 26,040
Block 4 Retail 1 1,027 30.00 30,810 30,810 30,810
Totals 405 17,586 570,260 570,260
Investment Valuation
Block 1 Ground Rents
Current Rent 55,290 YP @ 5.5000% 18.1818 1,005,273
Block 2 & 3 Ground Rents
Current Rent 58,995 YP @ 5.5000% 18.1818 1,072,636
Block 1 Retail
Market Rent 41,100 YP @ 5.5000% 18.1818
(1yr Rent Free) PV 1lyr @ 5.5000% 0.9479 708,315
Block 2 & 3 Offices
Market Rent 358,025 YP @ 6.5000% 15.3846
(1yr Rent Free) PV 1yr @ 6.5000% 0.9390 5,171,903
Block 3 Retail
Market Rent 26,040 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434 409,434
Block 4 Retail
Market Rent 30,810 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434 484,434
8,851,996
GROSS DEVELOPMENT VALUE 226,479,871
Purchaser's Costs (460,638)
Effective Purchaser's Costs Rate 5.20% (460,638)
NET DEVELOPMENT VALUE 226,019,233
NET REALISATION 226,019,233
OUTLAY
ACQUISITION COSTS
Residualised Price 12,281,853
Residualised Price (Negative land) (5,148,432)
7,133,421
Stamp Duty 346,171
Agent Fee 1.80% 221,073
567,244
CONSTRUCTION COSTS
Construction ft2 Build Rate ft2 Cost
Block 1 Retail 1,432 128.95 184,656
Block 2 & 3 Offices 19,111 224.28 4,286,215
Block 3 Retalil 972 138.26 134,389
Block 4 Retail 1,085 122.26 132,652
Block 1 Private 174,537 266.95 46,592,652
Block 2 & 3 Private 190,067 271.62 51,625,999
Block 4 Shared Ownership 142,621 245.30 34,984,931
Block 4 Affordable Rent 25,169 245.30 6,173,956
Amenity 2,250 113.80 256,044
Totals 557,244 144,371,494 144,371,494
Contingency 5.00% 7,218,575
s106 2,005,000
Mayoral CIL 1,577,685
10,801,260
PROFESSIONAL FEES
Professional Fees 8.00% 11,549,720
11,549,720
MARKETING & LETTING
Marketing 1.50% 2,544,981
Letting Agent Fee 10.00% 45,598
Letting Legal Fee 5.00% 22,799
2,613,377
DISPOSAL FEES
Residential Sales Agent Fee 1.00% 1,696,654
Commercial Sales Agent Fee 1.00% 67,741
Residential Sales Legal Fee 0.25% 424,163
Commercial Sales Legal Fee 0.25% 19,448
2,208,006
FINANCE
Debit Rate 7.000%, Credit Rate 1.000% (Nominal)
Total Finance Cost 10,848,229
TOTAL COSTS 190,092,751
PROFIT
35,926,482
Performance Measures
Profit on Cost% 18.90%
Profit on GDV% 15.86%
Profit on NDV% 15.90%
Development Yield% (on Rent) 0.30%
Equivalent Yield% (Nominal) 6.14%
Equivalent Yield% (True) 6.39%

Project: R:\\DV Services\DEVELOPMENT CONSULTANCY SERVICES\AH London\LB Ealing\The Arches, Merrick Place, Southal\Appraisals\2018-06-26 DVS Appraisal_updated costs and Grant funding.wcfx
ARGUS Developer Version: 7.70.000 Date: 28/06/2018
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IRR 22.68%
Rent Cover 63 yrs
Profit Erosion (finance rate 7.000) 2 yrs 6 mths

Project: R:\\DV Services\DEVELOPMENT CONSULTANCY SERVICES\AH London\LB Ealing\The Arches, Merrick Place, Southal\Appraisals\2018-06-26 DVS Appraisal_updated costs and Grant funding.wcfx
ARGUS Developer Version: 7.70.000 Date: 28/06/2018



Affordable Housing Briefing Note

For Merrick Road, Southall
From Network Homes and Stanhope, 15 October 2018

This short briefing paper expands on the affordable housing offer for Merrick
Road, Southall (ref planning application 181380FUL), which is being considered
by the London Borough of Ealing planning committee on Wednesday 17 October
2018 and should be read in conjunction with the officers’ report, which
recommends approval of the scheme.

The total number of homes proposed for the scheme is 575, of which 35% would
be affordable. These are divided into three forms of tenure — London Affordable
Rent (LAR), London Living Rent (LLR) and Shared Ownership.

Agreed Affordable Housing provision

Total Number of Homes =575
Total Number of Affordable Homes =174
Affordable Housing Percentage by Habitable Room = 35%
Tenure Number of Homes % of Affordable Housing (by
Habitable Room)
London Affordable Rent 32 20%
London Living Rent 17 10%
Shared Ownership 125 70%

Three affordable tenure types are proposed to respond to a range of incomes within
the Norwood Green ward, where the average income is around £28,500 pa, and the
London Borough of Ealing.

Affordability

London Affordable Rent (LAR)

Delivered in accordance with the GLA rent levels

e 1Beds = up to 54 % of market rent (This equates to £650 rent PCM and
affordable for households earning £27,000 pa)

e 2Beds = up to 45 % of market rent (This equates to £690 rent PCM and
affordable for households earning £30,000 pa)

o 3Beds = up to 40 % of market rent (This equates to £730 rent PCM and
affordable for households earning £33,000 pa)

The service charge estimated by the applicants at £25 - £45 per week would be in
addition to the above. All the affordable housing (regardless of tenure) is in one single
block and will be actively managed by Network Homes.

LAR working example locally:

A couple both earning just £15,000 per year could afford to rent a two-bedroom property
in the development without spending more than a third of their take home pay on rent.

A newly qualified teacher in London starting on £28,000 could afford to rent a one-
bedroom property on their own on the same terms.




London Living Rent (LLR)

The applicant proposes to provide any London Living Rent homes in line with GLA
policy. LLR is inclusive of any Service Charges hence why LLR levels are 9% lower
than LAR levels.

London Living Rent homes will be available to rent for a period of 5-10 years at the
following levels enabling residents to save to purchase a shared ownership share after
5-10 years.

e 1Beds =up to 58 % of market rent (This equates to £700 rent PCM and
affordable for households earning £25,000 pa)

o 2Beds = up to 50 % of market rent (This equates to £778 rent PCM and
affordable for households earning £28,000 pa)

e 3Beds = up to 48 % of market rent (This equates to £856 rent PCM and
affordable for households earning £31,000 pa)

LLR working example locally:

A couple both earning £14,000 per year could afford to rent a two-bedroom property in
the development without spending more than a third of their take home pay on rent.

A newly qualified nurse in London starting on £25,000 per year could afford to rent a
one-bedroom property on their own on the same terms.

Shared Ownership

The Shared Ownership homes will be affordable for the following household income
levels (assuming dual income households) assuming a 40% share and 2.75% rents.

e 1 Beds =income up to £44,000 pa
e 2 Beds =income up to £57,000 pa
e 3 Beds =income up to £68,000 pa

Shared Ownership working example locally:

The average income for the Norwood Green ward is around £28,500.

Therefore, a young couple earning an average Norwood Green Ward salary each could
afford to purchase a 40% share of both a 2-bed Shared Ownership home. Using this
example a two-bedroom Shared Ownership property would be affordable to a couple
of newly qualified teachers in London.

A 1-bed home could be afforded by a couple earning £22,000 each.

As per LAR, a service charge of approximately £25 - £40 per week would be
applicable; this is factored into the affordability calculations.



Financial Viability Process

The applicant has worked with the Council and their advisors DVS in accordance with
the guidelines in the 2018 draft NPPF and Mayor’s affordable housing and Viability
SPG.

The DVS report concluded that the scheme could provide £2m in s106 contributions
and 35% affordable housing based on the original tenure split of 84% shared
ownership and 16% LAR with a surplus of circa £360,000 which could provide an
amended affordable housing mix. The DVS concluded an agreed land value of £6.77m
for the site, which is substantially less than the price paid by the applicant in 2017.

The negotiated positon doubles the s106 contributions and provides more than double
the amount of LAR and LLR homes against the original offer.

END



From; I o . com>

Sent: 18 October 2018 09:53

To: .

Subject: The Arches - Committee Report / S106

Attachments: The Arches_ Merrick Place Committee Report.pdf; Merrick Place - 35% 70_10_
20.pdf

Follow Up Flag: Follow up

Flag Status: Flagged

— as discussed.
Attached Committee Report and extract below showing the 106 breakdown shown on page 5 of the attached. It
excludes the carbon offset. We've been advised the total is £4,215,000.
We've used the DVS’ appraisal and included this increased 106, and amended the tenures to reflect the latest offer.
The DVS appraisal has the market sale and affordable in different phases in the Argus and these produce separate
positive and negative residual land values. The combined total for the Land Value with the new Section 106 is now
circa £1.5m, which is a deficit of about £5m against the agreed benchmark.

Financial Contribution Heading Proposed Contributions
Education infrastructure £700,000
Healthcare provision £800,000
Air Quality Monitoring £19,000
Bus Service Improvements £500,000
Pedestrian & Cycle Bridge £600,000
South Road/Merrick Road Public Realm Improvements £300.000
Merrick Road/Healum Avenue Pedestrian Safety £100,000
Improvements

CPZ Review and Extension £20,000

Pedestrian and cycle safety improvements including

Quietway routes £100,000
Travel Plan Monitoring £5 000
Tree planting £50,000
Open space £100,000
Children’'s Playspace £49,130
Apprentice and Local Labour Scheme £40,000
Renewable and Low Carbon Energy Monitoring £9 295
Free car club membership to residents of the

development for a minimum period of two years £75,333
Total Contributions £3 467 758"

* Excludes the carbon offsel payment, funding for the on-streel car club bays,

Director
Development
Savills, 33 Margaret Street, London W1G 0JD

savills kt E

savills.com
:www.savills.co.uk




b% Before printing, think about the environment

NOTICE: This email is intended for the named recipient only. It may contain privileged and confidential information.
If you are not the intended recipient, notify the sender immediately and destroy this email. You must not copy,
distribute or take action in reliance upon it. Whilst all efforts are made to safeguard emails, the Savills Group cannot
guarantee that attachments are virus free or compatible with your systems and does not accept liability in respect
of viruses or computer problems experienced. The Savills Group reserves the right to monitor all email
communications through its internal and external networks.

Savills plc. Registered in England No 2122174. Registered office: 33 Margaret Street, London, W1G 0JD.

Savills plc is a holding company, subsidiaries of which are authorised and regulated by the Financial Conduct
Authority (FCA)

Savills (UK) Limited. A subsidiary of Savills plc. Registered in England No 2605138. Registered office: 33 Margaret
Street, London, W1G 0JD.

Savills Commercial Limited. A subsidiary of Savills plc. Registered in England No 2605125. Registered office: 33
Margaret Street, London, W1G 0JD.

Please note any advice contained or attached in this email is informal and given purely as guidance unless otherwise
explicitly stated. Our views on price are not intended as a formal valuation and should not be relied upon as such.
They are given in the course of our estate agency role. No liability is given to any third party and the figures
suggested are in accordance with Professional Standards PS1 and PS2 of the RICS Valuation — Global Standards 2017
incorporating the IVSC International Valuation Standards issued June 2017 and effective from 1 July 2017. Any
advice attached is not a formal ("Red Book") valuation, and neither Savills nor the author can accept any
responsibility to any third party who may seek to rely upon it, as a whole or any part as such. If formal advice is
required this will be explicitly stated along with our understanding of limitations and purpose.

BEWARE OF CYBER-CRIME: Our banking details will not change during the course of a transaction. Should you
receive a notification which advises a change in our bank account details, it may be fraudulent and you should notify
Savills who will advise you accordingly.

This message has been scanned for viruses by the Greater London Authority.

Click here to report this email as spam.
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Merrick Place
£4.215m 106. 35% AH - 70%:20%:10%

Summary Appraisal for Merged Phases 12 3

Currency in £

REVENUE
Sales Valuation Units ft2 Rate ft2 Unit Price  Gross Sales
Block 1 Private 194 132,036 621.19 422,781 82,019,500
Block 2 & 3 Private 207 136,812 640.63 423,410 87,645,875
Block 4 Shared Ownership 125 89,442 346.99 248,283 31,035,364
Block 4 Affordable Rent 32 31,322 177.41 173,649 5,556,765
Intermediate GLA Grant 142 0 368.61 28,000 3,976,000
Affordable Rent GLA Grant 32 0 368.61 60,000 1,920,000
Block 4 London Living Rent 17 16,640 311.00 304,407 5,174,916
Totals 749 406,251 217,328,420
Rental Area Summary Initial Net Rent Initial
Units ft2 Rate ft2 MRV/Unit at Sale MRV
Block 1 Ground Rents 194 285 55,290 55,290
Block 2 & 3 Ground Rents 207 285 58,995 58,995
Block 1 Retail 1 1,370 30.00 41,100 41,100 41,100
Block 2 & 3 Offices 1 14,321 25.00 358,025 358,025 358,025
Block 3 Retail 1 868 30.00 26,040 26,040 26,040
Block 4 Retail 1 1,027 30.00 30,810 30,810 30,810
Totals 405 17,586 570,260 570,260
Investment Valuation
Block 1 Ground Rents
Current Rent 55,290 YP @ 5.5000% 18.1818 1,005,273
Block 2 & 3 Ground Rents
Current Rent 58,995 YP @ 5.5000% 18.1818 1,072,636
Block 1 Retail
Market Rent 41,100 YP @ 5.5000% 18.1818
(1yr Rent Free) PV 1yr @ 5.5000% 0.9479 708,315
Block 2 & 3 Offices
Market Rent 358,025 YP @ 6.5000% 15.3846
(1yr Rent Free) PV 1yr @ 6.5000% 0.9390 5,171,903
Block 3 Retail
Market Rent 26,040 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434 409,434
Block 4 Retail
Market Rent 30,810 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434 484,434
8,851,996
GROSS DEVELOPMENT VALUE 226,180,415
Purchaser's Costs 6.80% (460,638)
(460,638)
NET DEVELOPMENT VALUE 225,719,777
NET REALISATION 225,719,777
OUTLAY
ACQUISITION COSTS
Residualised Price 12,558,680
Residualised Price (Negative land) (11,061,252)
Stamp Duty 64,371
Agent Fee 1.80% 226,056
1,787,856

CONSTRUCTION COSTS

File: \fpdsavills.co.uk\network\Office\CityData\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appr:
ARGUS Developer Version: 6.00.008 Date: 04/10/2018
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Merrick Place

SAVILLS (UK) LTD|

£4.215m 106. 35% AH - 70%:20%:10%

Construction
Block 1 Retail
Block 2 & 3 Offices
Block 3 Retail
Block 4 Retail
Block 1 Private
Block 2 & 3 Private
Block 4 Shared Ownership
Block 4 Affordable Rent
Amenity
Block 4 London Living Rent
Totals

Contingency
s106
Mayoral CIL

PROFESSIONAL FEES
Professional Fees

MARKETING & LETTING
Marketing
Letting Agent Fee
Letting Legal Fee

DISPOSAL FEES
Residential Sales Agent Fee
Commercial Sales Agent Fee
Residential Sales Legal Fee
Commercial Sales Legal Fee

FINANCE

ft2

1,432 ft?
19,111 ft?
972 ft?
1,085 ft?
174,537 ft2
190,067 ft2
118,851 ft2
40,270 ft2
2,250 ft2
21,394 ft2
569,969 ft?

Debit Rate 7.00% Credit Rate 1.00% (Nominal)

Total Finance Cost

TOTAL COSTS

PROFIT

Performance Measures

Profit on GDV%

IRR

Rate ft2
128.95 pf?
224.28 pf?
138.26 pf?
122.26 pf?
266.95 pf?
271.62 pf?
245.30 pf?
245.30 pf?
113.80 pf?
245.30 pf?

5.00%

8.00%

1.50%
10.00%
5.00%

1.00%
1.00%
0.25%
0.25%

16.14%

24.59%

Cost
184,656
4,286,215
134,389
132,652
46,592,652
51,625,999
29,154,109
9,878,329
256,044
5,247,862

e

147,492,908

7,374,645
4,215,000
1,577,685

11,799,433

2,544,981
45,597
22,799

1,696,654
67,741
424,163
19,448

147,492,908

13,167,330

11,799,433

2,613,377

2,208,006

10,134,757

189,203,667

36,516,110

File: \fpdsavills.co.uk\network\Office\CityData\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appr:
ARGUS Developer Version: 6.00.008

Date: 04/10/2018



Friday, 02 November 2018

1 savills
Development Viability

Greater London Authority
4th Floor, City Hall,
The Queen’s Walk,

33 Margaret Street
London W1G 0JD

T: +44 (0) 20 7499 8644
savills.com

Dear -

The Former Arches Business Centre, Merrick Place (Application Reference 181380FUL)

Following detailed discussions with LB Ealing and recent conversations with the GLA with regard to the
above site, in order that there is a consistent basis for discussion in respect of the affordable housing
provision and viability analysis, we hereby provide a summary on the current scheme proposals. This note
summarises the following:

e The background and chronology of the Financial Viability discussions to date;

e A Summary of Viability Inputs;

e The currently proposed Affordable Housing Provision including clarification on GLA grant;

o Affordable Housing Valuation assumptions;

e Revised viability appraisals reflecting the final scheme proposals, agreed affordable tenure mix; and

e S106 contributions with LB Ealing.

Background

Following detailed pre-application discussions, the Applicant submitted a detailed planning application for 571
homes in 4 new buildings including 1 tenure blind building containing 35% affordable homes split 84%/16%
(Intermediate Housing /London Affordable Rent) on 23rd March 2018. This included a s106 contribution of
£2m.

Savills provided a financial viability assessment (FVA) in support of this planning submission which concluded
that the scheme could not support the proposed 35% affordable housing contribution whilst remaining
commercially viable and that the applicants were bringing forward the scheme at risk, and in the hope that the
balance of costs and values in the scheme would improve over time. This assessment established a
Benchmark Site Value of £6.77m and demonstrated a deficit of -£28.21m.

LB Ealing appointed the District Valuers Service (DVS) to provide an independent assessment of the FVA.
The Applicant received the DVS draft report on 6th June 2018. Both the Savills and the DVS reports followed
the guidelines in the 2018 draft NPPF and Mayor’s Affordable Housing and Viability SPG.

Offices and associates throughout the Americas, Europe, Asia Pacific, Africa and the Middle East.

Savills (UK) Limited. Chartered Surveyors. Regulated by RICS. A subsidiary of Savills plc. Registered in England No. 2605138.
Registered office: 33 Margaret Street, London, W1G 0JD
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This DVS draft report was amended to take into account the discussions on cost and value and concluded
that the scheme could provide 35% affordable housing at the tenure split assumed in the planning application
(84%/16%), and that there was a surplus of circa £360,000 which could provide an amended affordable
housing mix. This assessment was based on a s106 contribution of £2m.

In order to reach this conclusion, the DVS made a number of significant assumptions against the submitted
information. The applicant does not agree with the majority of the assumptions made by the DVS, particularly
on approach to profit margins, sales values, construction costs and fees. The applicant does therefore not
agree there is any surplus to amend the proposed tenure mix. However, in order to progress the application,
on a without prejudice basis, the applicant agreed to temporarily adopt the DVS conclusions.

Following further discussions with LB Ealing, the Section 106 costs were increased from the estimated £2m
to £4.215m, which removed the financial surplus and created a financial deficit using the DVS assumptions. A
breakdown of the Section 106 payments as proposed with Ealing is attached. Since the draft DVS report was
received, the mix of homes in Block 4 (the affordable block) has also been amended which has increased the
number of units from 571 to 575 overall.

As a result of the negotiations with LB Ealing, the following affordable housing and s106 contributions were
agreed by LB Ealing officers and recommended for approval,

Final Agreed Proposal

e 174 Affordable Homes (an increase from 170)

e 35% affordable housing (by habitable room)

e 70% Shared Ownership homes (including an income cap for a proportion of the 1 and 2 bedroom
homes) — a reduction from 150 to 125 homes

o 30% Rental (including 20% London Affordable Rent and 10% London Living Rent by habitable room)
- an increase from 20 to 49 homes

e £4.215m S106 (payable prior to occupation of more than 75% of units)

The application was due to be heard at LB Ealing’s 17th October Planning Committee, with an Officers
recommendation for approval, but was deferred from the agenda on 16th October.

GLA Engagement

During the pre-application and post submission phases of the planning process, the applicant has engaged
with the GLA in a proactive manner. A summary of that engagement is detailed below;

e Pre Application Meeting — 1st July 2017

e Pre Application Meeting - 12th October 2017

e TFL Pre Application Meeting — 18th October 2017

e TFL Pre Application Meeting — 22nd January 2018

e Pre Application feedback received from GLA — 27th March 2018
e Stage 1 report — 22nd May 2018

Page 2



e FVA comments — 24th May 2018

e Post submission design workshop - 1st August 2018

Viability Inputs

A summary of the viability assumptions from both Savills and the DVS, and comments on the basis of the

assumptions is provided below.

Current Application

Savills Initial adopting DVS
Report Assumptions Comments
Savills provided a rebuttal to
Market Sales £160,115,375 £169,665,375 the DVS dated 20.06.18.
Mix and tenure subsequently
Affgrg(\';\/ble £40,500,000 £47,962,500 updated and reflective of grant
assumptions
£28K per
Grant 0 Intermediate Unit Grant Included
Income £60K per Rented
£1,002,500 DVS improved the investment
Ground Rents (£250 / unit at £2,077,909 yield. Disagree given the
10% vyield) recent announcements.
Retail £1,065,483 £1,602,183 DVS 'mpro"‘;?eltge investment
Office £4.632,214 £5,171,903 DVS 'mpro"‘;?eltge investment
Construction Cost analysis prepared by the
Costs £155,857,265 £144,371,494 DVS is based on limited data
Construction Adopted in Savills and DVS
. 5% of costs 5% of costs Appraisals and included in
Contingency .
construction cost above
Professional 12% assumed. DVS adopted
Fees 12% 8% 8%. GLA commented that 10%
was reasonable.
Costs CIL £1,577,685 £1,577,685 Agreed
Subsequently increased in
discussion with Ealing to
106 £2,005,000 £4,215,758 £4,125m inclusive of carbon
offset
Resi Sales 1.5% 1% Not Agreed
Agency Fees
DVS reduced profit level to
, 20% on Cost for Market Sale,
Profit £35,193,730 £31,117,017 6% on Cost for Affordable, 15%
Profit on Cost for Commercial.
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Current Application

Savills Initial adopting DVS
Assumptions Comments
Land Existing Use
Value Value £6.77m £6.77m Agreed at EUV + 20%
Plus Premium
Residual Land Current Appraisal with
Surplus / Value i i applicant assumptions
Deficit compared to £28.2m £1.83m produces a deficit of circa
Benchmark £13.8m

Summary of Affordable Housing Provision

The affordable housing offered is summarised in the table below

Number Of Units

Unit Type London Affordable Rent London Living Rent Shared Ownership
1b2p 14 8 64

2b4p 6 5 31

3b5p 10 4 30

4b6p 1

4b7p 1

Total Units 32 17 125

Total Hab Rooms 108 51 371

Total Area (sgm NIA) 2,314 1,139 8,277

Total Area (sqft NIA) 24,908 12,260 89,093

Affordable Housing Valuation Assumptions
London Affordable Rents

We have adopted the following London Affordable Rent Levels in line with the 2018/19 Benchmark Rents:

London Affordable Rent / Week

Mo @ (268 (Excluding Service Charge)
1 bed £150.03
2 bed £158.84
3 bed £167.67
4 bed £176.49
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London Living Rents

In respect of London Living Rent we have adopted the following as taken from the agreement with Ealing:

No of Beds London Living Rent / Week Rent per month Equivalent Required Income
(inclusive of Service Charge)

1 bed £161.53 £700 £25,000

2 bed £179.54 £778 £28,000

3 bed £197.54 £856 £31,000

Shared Ownership

In respect of Shared Ownership we are advised that the following income caps have been agreed:
e 1 bedroom units: 50% up to £60,000, 50% at GLA caps of £90,000

e 2 bedroom units: 50% up to £75,000, 50% at GLA caps;

e 3 bedroom units at GLA caps.

Summary

In summary, the Applicant and LB Ealing are keen for GLA comments on the viability position prior to
consideration of the proposals in advance of next LB Ealing planning committee (215t November 2018).

The robust viability process undertaken between the Applicant and the DVS on behalf of LB Ealing has
demonstrated that the current financial and affordable housing proposals are in excess of the maximum
reasonable amount of affordable housing viable.

The current proposal represents a substantial improvement on the extant consent for the site both in terms of
number and varied tenure of affordable housing but also in the substantial s106 package. The scheme
recommended for approval, delivers of 575 homes and other further potential significant benefits, found to be
consistent with the Ealing Core Strategy, the London Plan and all other applicable policies; and will provide 7%
of LB Ealing’s affordable housing target on one site.

We trust the background provided above and attached will allow the GLA to engage on the application quickly
in order to reach an agreed position on scheme viability.

Irector

Encl

Agreed Section 106 provisions

Appraisal 1. Proposed Scheme. Applicant Assumptions
Appraisal 2. Proposed Scheme. DVS Assumptions
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el LBE Contributions DRAFT @ LTotaI l;:c.ev:ous ) :lver:age Average Cost/unit -
COMMITTEE REPORT > LBE PROPOSAL
Esso and Honda) Schemes
Total Number of Units 575 638 575 575
Affordable %
Affordable Split Total Ave/ Unit Commentary
Education infrastructure £1,042,445 £801,500 £1,256.27 £1,812.95 £700,000.00 £1,217.39 Revised offer inline with previous consents granted on a by unit basis
Healthcare provision £1,236,340 £620,000 £971.79 £2,150.16 £800,000.00 £1,391.30 Revised offer still significantly in excess of previous consents granted on a by unit basis
Air Quality Monitoring £19,000 £12,684 £19.88 £33.04
Pedestrian & Cycle Bridge £500,000 £945,620 £1,482.16 £869.57
TfL bus services £600,000 £650,000 £1,018.81 £1,043.48
South Road/Merrick Road Public Realm Improvements £300,000 £65,000 £101.88 £521.74
Merrick Road/Healum Avenue Pedestrian Safety Improvements £100,000 £0 £0.00 £173.91
CPZ Review and Extension £20,000 £40,000 £62.70 £34.78
Tow-path access at Norwood Road and resurfacing £0 £0 £0.00 £0.00
edestrian and cycle safety improvements including Quietway routq £100,000 £0 £0.00 £173.91
Travel Plan Monitoring £5,000 £6,000 £9.40 £8.70
Renewable & Low Carbon Energy Monitoring £9,295 £21,500 £33.70 £16.17
Tree planting £100,000 £0 £0.00 £173.91 _ £86.96 Revised offer is reflective of the significant landscaping improvements, and tree planting to be delivered by the application proposals
Open space £200,000 £0 £0.00 £347.83
Children’s Playspace £49,130 £235,000 £368.34 £85.44
Community Heritage Project £0 £0 £0.00 £0.00
Apprentice and Local Labour Scheme £200,000 £61,000 £95.61 £347.83 _ £69.57 Revised offer aligns with previous consents. Our position remains that the current request is excessive
Crossrail £0 £0.00 £0.00
Cost of link road (Grand Union Avenue) £385,000 £603.45 £0.00
Bus stop £2,500 £3.92 £0.00
Car Club Membership (3 Years) £113,000 £0 £0.00 £196.52 £75,333.33 £131.01 This has previously been excluded from the LPA's calculation. We propose a 2 year car club commitment as a compromise
Total s106 Contributions (exc Carbon) £4,594,210 £3,845,804.00 £4,594,210.00 £3,467,758.33
Total by Unit £7,989.93 £6,027.91 £7,989.93 £6,030.88
Carbon Offset Payment (est) £748,000 £1,300.87
Total s106 Contributions (inc Carbon) £4,215,758
Total by Unit £7,331.75 Including the Carbon Offset Payment the s106 contribution demonstrates an increase against the average for schemes in the vacinity of the site
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Project Timescale Summary

Project Start Date May 2018
Project End Date Oct 2023
Project Duration (Inc Exit Period) 66 months
All Phases
| |  StartDate|  Duration|  End Date| |
Project May 2018 66 Month(s) Oct 2023 A
Purchase May 2018 0 Month(s) | i . i i i i
Pre-Construction May 2018 18 Monthis) Oct 2019 T ; : : :
Construction Aug 2019 33 Month(s) Apr 2022 ; . @000 ] : h
Post Development Aug 2021 0 Month(s) : ! ! I | , !
Letting Aug 2021 0 Month(s) ! : ; wEEE : :
Income Flow Aug 2021 0 Monthis) , : ! 1 | : :
Sale Aug2019 51 Month(z) Oet 2023 : O T
Cash Activity May 2018 53 Month(z) Jul 2023 s |
| | | | K 13 25 37 49 61 |
Phase 1. Private
| | Start Date| Duration|  End Date| |
Project May 2018 66 Month(s) Oct 2023 A
Purchase May 2018 0 Month(s) I i . i i i i
Pre-Construction May 2018 13 Month(z) Oct 2019 T : : : :
Construction Now 2019 30 Month(s) Apr 2022 : . @ @000 ] : :
Post Development May 2022 0 Month(s) h i i ] | i i
Letting WMay 2022 0 Month(s) | i . i | i i
Income Flow May 2022 0 Month(s) i i i i | . .
Sale May 2022 18 Month(s) Oct 2023 : : : : T
Cash Activity May 2018 &3 Month(s) Jul 2023 _ ;
| | | | K 13 25 37 49 61 |
Phase 2. Affordable
| | Start Date| Duration | End Date| |
Project May 2018 66 Month(s) Oct 2023 A
Purchase May 2018 0 Month(s) I i . i i i i
Pre-Construction May 2018 15 Month(z) Jul 2019 b ] ! ; i | !
Construction Aug201% 24 Month(s) Jul 2021 : N 00000 ] : : :
Post Development Aug 2021 0 Month(s) 1 i ] | i i i
Letting Aug 2021 0 Month(s) i i . | i i i
Income Flow Aug 2021 0 Monthis) i i ] | i : :
Sale Aug201% 24 Month(s) Jul 2021 : N 00000 ] : : :
Cash Activity May 2018 39 Month(z) Jul 2024 = ; ; ;

| | K 13 325 37 49 &1

File: E:\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appraisals\DVS Appraisal updated 106 and Affordable.wcfx
ARGUS Developer Version: 6.00.008 Report Date: 29/10/2018



Phase 3. Commercial

Start Date Duration|  End Date| |
Project May 2018 &6 Month(z) Oet 2023 ] . ] . . . 5
Purchase May 20138 0 Month(s) I . . . . . .
Pre-Construction May 2018 15 Monthis) Jul 2019 — . . . . .
Construction Aug 2019 26 Monthis) Sep 2021 ; . 0000 ] : : h
Post Development Oet 2024 0 Month(s) i i i i | i i i
Letting Oct2021 0 Monthis) 5 5 5 A 5 5
Income Flow Oct 2021 0 Month(s) . . . . | . . .
Sale Oct2021 1 Month(z) Oet 2024 5 5 5 A 5 5
Cash Activity May 2018 45 Month(z) Jan 2022 _
| | K 13 25 37 49 61

File: E:\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appraisals\DVS Appraisal updated 106 and Affordable.wcfx
ARGUS Developer Version: 6.00.008 Report Date: 29/10/2018



Summary Appraisal for Merged Phases 12 3

Currency in £

REVENUE
Sales Valuation Units ft2 Rate ft2 Unit Price Gross Sales
Block 1 Private 194 132,036 621.19 422,781 82,019,500
Block 2 & 3 Private 207 136,812 640.63 423,410 87,645,875
Block 4 Shared Ownership 125 89,093 370.05 263,750 32,968,750
Block 4 London Living Rent 17 12,260 301.79 217,647 3,700,000
Shared Ownership GLA Grant 125 0 368.61 28,000 3,500,000
London Living Rent Grant 17 0 368.61 28,000 476,000
Block 4 LAR 32 24,908 192.71 150,000 4,800,000
LAR GLA Grant 32 0 368.61 60,000 1,920,000
Totals 749 395,109 217,030,125
Rental Area Summary Initial Net Rent Initial
Units ft2 Rate ft2 MRV/Unit at Sale MRV
Block 1 Ground Rents 194 285 55,290 55,290
Block 2 & 3 Ground Rents 207 285 58,995 58,995
Block 1 Retail 1 1,370 30.00 41,100 41,100 41,100
Block 2 & 3 Offices 1 14,321 25.00 358,025 358,025 358,025
Block 3 Retail 1 868 30.00 26,040 26,040 26,040
Block 4 Retail 1 1,027 30.00 30,810 30,810 30,810
Totals 405 17,586 570,260 570,260
Investment Valuation
Block 1 Ground Rents
Current Rent 55,290 YP @ 5.5000% 18.1818 1,005,273
Block 2 & 3 Ground Rents
Current Rent 58,995 YP @ 5.5000% 18.1818 1,072,636
Block 1 Retail
Market Rent 41,100 YP @ 5.5000% 18.1818
(1yr Rent Free) PV 1lyr @ 5.5000% 0.9479 708,315
Block 2 & 3 Offices
Market Rent 358,025 YP @ 6.5000% 15.3846
(1yr Rent Free) PV 1yr @ 6.5000% 0.9390 5,171,903
Block 3 Retail
Market Rent 26,040 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1lyr @ 6.0000% 0.9434 409,434
Block 4 Retail
Market Rent 30,810 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1lyr @ 6.0000% 0.9434 484,434
8,851,996
GROSS DEVELOPMENT VALUE 225,882,121
Purchaser's Costs 6.80% (460,638)
(460,638)
NET DEVELOPMENT VALUE 225,421,483
NET REALISATION 225,421,483
OUTLAY
ACQUISITION COSTS
Residualised Price 12,411,106
Residualised Price (Negative land) (7,909,669)
Stamp Duty 214,572
Agent Fee 1.80% 223,400
4,939,409
CONSTRUCTION COSTS
Construction ft2 Rate ft? Cost
Block 1 Retail 1,432 ft2 128.95 pf2 184,656
Block 2 & 3 Offices 19,111 fi2 224.28 pf2 4,286,215
Block 3 Retail 972 ft2 138.26 pf2 134,389
Block 4 Retalil 1,085 ft2 122.26 pf2 132,652
Block 1 Private 174,537 ft2 266.95 pf2 46,592,652
Block 2 & 3 Private 190,067 ft2 271.62 pf2 51,625,999
Block 4 Shared Ownership 118,388 ft2 246.09 pf2 29,133,985
Block 4 London Living Rent 15,763 ft2 246.09 pf2 3,879,059
Amenity 2,250 ft2 114.14 pf2 256,810
Block 4 LAR 33,098 ft? 246.09 pf? 8,145,077
Totals 556,702 ft2 144,371,494 144,371,494

File: E:\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appraisals\DVS Appraisal updated 106 and Affordable.wcfx
ARGUS Developer Version: 6.00.008 Date: 29/10/2018



Contingency 5.00% 7,218,575

s106 4,215,758
Mayoral CIL 1,577,685
13,012,018
PROFESSIONAL FEES
Professional Fees 8.00% 11,549,720
11,549,720
MARKETING & LETTING

Marketing 1.50% 2,544,981

Letting Agent Fee 10.00% 45,597

Letting Legal Fee 5.00% 22,799

2,613,377
DISPOSAL FEES

Residential Sales Agent Fee 1.00% 1,696,654

Commercial Sales Agent Fee 1.00% 67,741

Residential Sales Legal Fee 0.25% 424,163

Commercial Sales Legal Fee 0.25% 19,448

2,208,006
FINANCE

Debit Rate 7.00% Credit Rate 1.00% (Nominal)

Total Finance Cost 10,720,070
TOTAL COSTS 189,414,093
PROFIT

36,007,389

Performance Measures

Profit on Cost% 19.01%
Profit on GDV% 15.94%
Profit on NDV% 15.97%
Development Yield% (on Rent) 0.30%
Equivalent Yield% (Nominal) 6.14%
Equivalent Yield% (True) 6.39%
IRR 22.80%
Rent Cover 63 yrs 2 mths
Profit Erosion (finance rate 7.000%) 2 yrs 6 mths

File: E:\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appraisals\DVS Appraisal updated 106 and Affordable.wcfx
ARGUS Developer Version: 6.00.008 Date: 29/10/2018



Sensitivity Analysis has not been Calculated. Please calculate the Analysis before printing the Rey
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Savills (UK) Limited

Development Appraisal

Merrick Place. Proposed Scheme.

Applicant Assumptions.575 Unit With Grant Updated Tenures.

Report Date: 02 November 2018



Project Timescale Summary

Project Start Date May 2018
Project End Date Oct 2023
Project Duration (Inc Exit Period) 66 months
All Phases
| |  StartDate|  Duration|  End Date| |
Project May 2018 66 Month(s) Oct 2023 A
Purchase May 2018 0 Month(s) | i . i i i i
Pre-Construction May 2018 18 Monthis) Oct 2019 T ; : : :
Construction Aug 2019 33 Month(s) Apr 2022 ; . @000 ] : h
Post Development Aug 2021 0 Month(s) : ! ! I | , !
Letting Aug 2021 0 Month(s) ! : ; wEEE : :
Income Flow Aug 2021 0 Monthis) , : ! 1 | : :
Sale Aug2019 51 Month(z) Oet 2023 : O T
Cash Activity May 2018 53 Month(z) Jul 2023 s |
| | | | K 13 25 37 49 61 |
Phase 1. Private
| | Start Date| Duration|  End Date| |
Project May 2018 66 Month(s) Oct 2023 A
Purchase May 2018 0 Month(s) I i . i i i i
Pre-Construction May 2018 13 Month(z) Oct 2019 T : : : :
Construction Now 2019 30 Month(s) Apr 2022 : . @ @000 ] : :
Post Development May 2022 0 Month(s) h i i ] | i i
Letting WMay 2022 0 Month(s) | i . i | i i
Income Flow May 2022 0 Month(s) i i i i | . .
Sale May 2022 18 Month(s) Oct 2023 : : : : T
Cash Activity May 2018 &3 Month(s) Jul 2023 _ ;
| | | | K 13 25 37 49 61 |
Phase 2. Affordable
| | Start Date| Duration | End Date| |
Project May 2018 66 Month(s) Oct 2023 A
Purchase May 2018 0 Month(s) I i . i i i i
Pre-Construction May 2018 15 Month(z) Jul 2019 b ] ! ; i | !
Construction Aug201% 24 Month(s) Jul 2021 : N 00000 ] : : :
Post Development Aug 2021 0 Month(s) 1 i ] | i i i
Letting Aug 2021 0 Month(s) i i . | i i i
Income Flow Aug 2021 0 Monthis) i i ] | i : :
Sale Aug201% 24 Month(s) Jul 2021 : N 00000 ] : : :
Cash Activity May 2018 39 Month(z) Jul 2024 = ; ; ;

| | K 13 325 37 49 &1

File: E:\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appraisals\Updated 106 and Affordable. Applicant Assumptior
ARGUS Developer Version: 6.00.008 Report Date: 02/11/2018



Phase 3. Commercial

Start Date Duration|  End Date| |
Project May 2018 &6 Month(z) Oet 2023 ] . ] . . . 5
Purchase May 20138 0 Month(s) I . . . . . .
Pre-Construction May 2018 15 Monthis) Jul 2019 — . . . . .
Construction Aug 2019 26 Monthis) Sep 2021 ; . 0000 ] : : h
Post Development Oet 2024 0 Month(s) i i i i | i i i
Letting Oct2021 0 Monthis) 5 5 5 A 5 5
Income Flow Oct 2021 0 Month(s) . . . . | . . .
Sale Oct2021 1 Month(z) Oet 2024 5 5 5 A 5 5
Cash Activity May 2018 45 Month(z) Jan 2022 _
| | K 13 25 37 49 61

File: E:\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appraisals\Updated 106 and Affordable. Applicant Assumptior
ARGUS Developer Version: 6.00.008 Report Date: 02/11/2018



Summary Appraisal for Merged Phases 12 3

Currency in £

REVENUE
Sales Valuation Units ft2 Rate ft2 Unit Price Gross Sales
Block 1 Private 194 132,036 593.09 403,657 78,309,500
Block 2 & 3 Private 207 136,812 622.80 411,623 85,205,875
Block 4 Shared Ownership 125 89,093 376.46 268,320 33,540,000
Block 4 London Living Rent 17 12,260 301.79 217,647 3,700,000
Shared Ownership GLA Grant 125 0 368.61 28,000 3,500,000
London Living Rent Grant 17 0 368.61 28,000 476,000
Block 4 LAR 32 24,908 186.69 145,313 4,650,000
LAR GLA Grant 32 0 368.61 60,000 1,920,000
Totals 749 395,109 211,301,375
Rental Area Summary Initial Net Rent Initial
Units ft2 Rate ft? MRV/Unit at Sale MRV
Block 1 Ground Rents 194 285 55,290 55,290
Block 2 & 3 Ground Rents 207 285 58,995 58,995
Block 1 Retail 1 1,370 30.00 41,100 41,100 41,100
Block 2 & 3 Offices 1 14,321 25.00 358,025 358,025 358,025
Block 3 Retalil 1 868 30.00 26,040 26,040 26,040
Block 4 Retail 1 1,027 30.00 30,810 30,810 30,810
Totals 405 17,586 570,260 570,260
Investment Valuation
Block 1 Ground Rents
Current Rent 55,290 YP @ 5.5000% 18.1818 1,005,273
Block 2 & 3 Ground Rents
Current Rent 58,995 YP @ 5.5000% 18.1818 1,072,636
Block 1 Retail
Market Rent 41,100 YP @ 5.5000% 18.1818
(1yr Rent Free) PV 1yr @ 5.5000% 0.9479 708,315
Block 2 & 3 Offices
Market Rent 358,025 YP @ 6.5000% 15.3846
(1yr Rent Free) PV 1yr @ 6.5000% 0.9390 5,171,903
Block 3 Retail
Market Rent 26,040 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434 409,434
Block 4 Retail
Market Rent 30,810 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434 484,434
8,851,996
GROSS DEVELOPMENT VALUE 220,153,371
Purchaser's Costs 6.80% (460,638)
(460,638)
NET DEVELOPMENT VALUE 219,692,733
NET REALISATION 219,692,733
OUTLAY
ACQUISITION COSTS
Residualised Price 2,606,268
Residualised Price (Negative land) (9,631,526)
Agent Fee 1.80% 46,913
(6,978,345)
CONSTRUCTION COSTS
Construction ft2 Rate ft2 Cost
Block 1 Retalil 1,432 ft2 128.95 pf? 184,656
Block 2 & 3 Offices 19,111 ft2 224.28 pf? 4,286,215
Block 3 Retail 972 ft2 138.26 pf? 134,389
Block 4 Retail 1,085 ft2 122.26 pf? 132,652
Block 1 Private 174,537 ft2 266.95 pf2 46,592,652
Block 2 & 3 Private 190,067 ft2 271.62 pf2 51,625,999
Block 4 Shared Ownership 118,388 ft2 246.09 pf? 29,133,985
Block 4 London Living Rent 15,763 ft2 246.09 pf2 3,879,059
Amenity 2,250 ft2 114.14 pf2 256,810
Block 4 LAR 33,098 ft2 246.09 pf2 8,145,077
Totals 556,702 ft2 144,371,494 144,371,494

File: E:\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appraisals\Updated 106 and Affordable. Applicant Assumptio
ARGUS Developer Version: 6.00.008 Date: 02/11/2018



Contingency 5.00% 7,218,575

s106 4,215,758
Mayoral CIL 1,577,685
13,012,018
PROFESSIONAL FEES
Professional Fees 12.00% 17,324,579
17,324,579
MARKETING & LETTING

Marketing 1.50% 2,452,731

Letting Agent Fee 10.00% 45,597

Letting Legal Fee 5.00% 22,799

2,521,127
DISPOSAL FEES

Residential Sales Agent Fee 1.00% 1,635,154

Commercial Sales Agent Fee 1.00% 67,741

Residential Sales Legal Fee 0.25% 408,788

Commercial Sales Legal Fee 0.25% 19,448

2,131,131
FINANCE

Debit Rate 7.00% Credit Rate 1.00% (Nominal)

Total Finance Cost 8,537,585
TOTAL COSTS 180,919,589
PROFIT

38,773,144
Performance Measures

Profit on Cost% 21.43%

Profit on GDV% 17.61%

Profit on NDV% 17.65%

Development Yield% (on Rent) 0.32%

Equivalent Yield% (Nominal) 6.14%

Equivalent Yield% (True) 6.39%

IRR 31.86%

Rent Cover 67 yrs 12 mths

Profit Erosion (finance rate 7.000%) 2 yrs 10 mths

File: E:\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Appraisals\Updated 106 and Affordable. Applicant Assumptio
ARGUS Developer Version: 6.00.008 Date: 02/11/2018



Sensitivity Analysis has not been Calculated. Please calculate the Analysis before printing the Rey
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. 4000009090 OB @

From: I

Sent: 09 November 2018 15:01

o .

Subject: GLA 3872a - The Arches Business Centre, Southall

e I

| write following our meeting with yourselves and representatives from the Applicants in the above scheme, held at
City Hall on 6" November 2018.

At this meeting, the applicant tabled an amended affordable housing/viability offer for the scheme, which had the
following general terms:
o 35% Affordable Housing by habitable room; comprised of a tenure split of
0 70% Shared Ownership
0 30% London Affordable Rent
e £3.62m s106 contributions

I can confirm that, subject to confirmation of a final agreed viability position being reached between the GLA, DVS
and Savills, GLA officers are supportive of the amended Affordable Housing offer of 35% by habitable room (split
70% Shared Ownership to 30% London Affordable Rent), which now complies with the Mayor’s preferred tenure
mix.

Notwithstanding this, concerns are held regarding the proposed reduction in section 106 Contributions associated
with the amended scheme. Initial discussions with Transport for London (TfL) officers indicate they will also need to
further interrogate any proposed s106 contributions. We are happy to facilitate further discussions between LB
Ealing, the applicants and TfL on this point.

In addition to the above, it was noted that the amended offer was presented as being subject to agreement that no
late stage viability review mechanisms be required in any approval. As the application does not meet the criteria for
‘fast track’ consideration under the threshold approach to planning applications, this approach is unacceptable and

our position remains that late stage review mechanisms must be secured in any future approval.

| trust this helps to clarify the GLA’s current position regarding the scheme.

Please note that the above advice has been prepared at an officer level, and does not prejudice any future formal
determination of the application by the Mayor.

Thanks and kind regards,

M| Senior Strategic Planner | Development Management | Development, Enterprise & Environment
DON AUTHORITY | 4th Floor, City Hall, The Queen’s Walk, London SE1 2AA

|@london.gov.uk




From: m@savills.com>

Sent: anuar :

To: '

Cc:

Subject: errick Place / The Arches - Agreed Appraisal

Attachments: Merrlck Agreed Appraisal.wcfx; Merrick Agreed Appraisal.pdf; Merrick Breakeven Appraisal.pdf;

Merrick Breakeven Appraisal.wcfx

Follow Up Flag: Follow up
Flag Status: Flagged

Following up on this - can you advise on whether these appraisals are agreed?
Kind regards

Director
Development
Savills, 33 Margaret Street, London W1G 0JD
Tel
Moblle
mail savills.com
savills WebSIte “www.savills.co.uk

b% Before printing, think about the environment

From:

Sent: 12 December 2018 12:12
To: @london.gov.uk>; @voa.gsi.gov.uk>
Cc: @stanhopeplc.com>; @stanhopeplc.com>

Subject: Merrick Place / The Arches - Agreed Appraisal

!o t!at we can close out the drafting of the 106, I'm attaching the appraisal that reflects the Agreed Scheme.

This appraisal has a residual land value of £4.498m (£4.5m) and so a deficit of £2.27m against the agreed benchmark
of £6.77m.

We've then looked at the breakeven GDV and we get to £229.97m.

Could you confirm that these are agreed?

Kind regards.

Director

Development

Savills, 33 Margaret Street, London W1G 0JD
Tel
Mobile
Email savills.com

SB"I,I’I”S Website :www.savills.co.uk

% Before printing, think about the environment

SPOTLIGHT | 2

Affordable Housing:

Building through cycles

Read more here p

NOTICE: This email is intended for the named recipient only. It may contain privileged and confidential information.
If you are not the intended recipient, notify the sender immediately and destroy this email. You must not copy,

1
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Development Appraisal
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Agreed Appraisal. 35% 70_30. £4.215m 106
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.
Agreed Appraisal. 35% 70_30. £4.215m 106

Summary Appraisal for Merged Phases 12 3

Currency in £

REVENUE
Sales Valuation Units ft2 Rate ft2 Unit Price
Block 1 Private 194 132,036 621.19 422,781
Block 2 & 3 Private 207 136,812 640.63 423,410
Block 4 Shared Ownership 132 91,773 381.38 265,152
Shared Ownership GLA Grant 132 0 368.61 28,000
Block 4 LAR 42 34,488 182.67 150,000
LAR GLA Grant 42 0 368.61 60,000
Totals 749 395,109
Rental Area Summary Initial
Units ft2 Rate ft2 MRV/Unit
Block 1 Ground Rents 194 285
Block 2 & 3 Ground Rents 207 285
Block 1 Retail 1 1,370 30.00 41,100
Block 2 & 3 Offices 1 14,321 25.00 358,025
Block 3 Retail 1 868 30.00 26,040
Block 4 Retail 1 1,027 30.00 30,810
Totals 405 17,586
Investment Valuation
Block 1 Ground Rents
Current Rent 55,290 YP @ 5.5000% 18.1818
Block 2 & 3 Ground Rents
Current Rent 58,995 YP @ 5.5000% 18.1818
Block 1 Retail
Market Rent 41,100 YP @ 5.5000% 18.1818
(1yr Rent Free) PV 1lyr @ 5.5000% 0.9479
Block 2 & 3 Offices
Market Rent 358,025 YP @ 6.5000% 15.3846
(1yr Rent Free) PV 1yr @ 6.5000% 0.9390
Block 3 Retail
Market Rent 26,040 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434
Block 4 Retail
Market Rent 30,810 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1lyr @ 6.0000% 0.9434
GROSS DEVELOPMENT VALUE 226,033,371
Purchaser's Costs 6.80% (460,638)
(460,638)
NET DEVELOPMENT VALUE 225,572,733
NET REALISATION 225,572,733
OUTLAY

ACQUISITION COSTS
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APPRAISAL SUMMARY

SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.

Agreed Appraisal. 35% 70_30. £4.215m 106

Residualised Price 12,411,227

Residualised Price (Negative land) (7,912,246)

Stamp Duty 214,449

Agent Fee 1.80% 223,402

4,936,832
CONSTRUCTION COSTS
Construction ft2 Rate ft2 Cost

Block 1 Retail 1,432 ft2 128.95 pf2 184,656

Block 2 & 3 Offices 19,111 ft2 224.28 pf? 4,286,215

Block 3 Retail 972 ft2 138.26 pf? 134,389

Block 4 Retail 1,085 ft2 122.26 pf2 132,652

Block 1 Private 174,537 ft2 266.95 pf? 46,592,652

Block 2 & 3 Private 190,067 ft2 271.62 pf2 51,625,999

Block 4 Shared Ownership 121,949 ft? 246.09 pf? 30,010,363

Amenity 2,250 ft2 114.14 pf? 256,810

Block 4 LAR 45,828 ft2 246.09 pf2 11,277,798

Totals 557,231 ft2 144,501,534 144,501,534

Contingency 5.00% 7,225,077

s106 4,215,000

Mayoral CIL 1,577,685

13,017,762
PROFESSIONAL FEES
Professional Fees 8.00% 11,560,123
11,560,123
MARKETING & LETTING

Marketing 1.50% 2,544,981

Letting Agent Fee 10.00% 45,597

Letting Legal Fee 5.00% 22,799

2,613,377
DISPOSAL FEES

Residential Sales Agent Fee 1.00% 1,696,654

Commercial Sales Agent Fee 1.00% 67,741

Residential Sales Legal Fee 0.25% 424,163

Commercial Sales Legal Fee 0.25% 19,448

2,208,006
FINANCE

Debit Rate 7.00% Credit Rate 1.00% (Nominal)

Total Finance Cost 10,714,423
TOTAL COSTS 189,552,057
PROFIT

36,020,676
Performance Measures

Profit on Cost% 19.00%

Profit on GDV% 15.94%

Profit on NDV% 15.97%

Development Yield% (on Rent) 0.30%

Equivalent Yield% (Nominal) 6.14%

Equivalent Yield% (True) 6.39%

IRR 22.81%

File: E:\\L&P\DSAH\Client and Job folders\Stanhope\Merrick Place\11 Post Submission Review\Merrick Agreed Appraisal.wcfx
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.

Agreed Appraisal. 35% 70_30. £4.215m 106
Rent Cover 63 yrs 2 mths
Profit Erosion (finance rate 7.000%) 2 yrs 6 mths
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.
Agreed Appraisal. 35% 70_30. £4.215m 106

Gross Sales
82,019,500
87,645,875
35,000,000

3,696,000
6,300,000
2,520,000

e

217,181,375

Net Rent Initial
at Sale MRV
55,290 55,290
58,995 58,995
41,100 41,100

358,025 358,025
26,040 26,040
30,810 30,810

570,260 570,260

1,005,273

1,072,636

708,315

5,171,903

409,434

484,434
8,851,996
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.
Agreed Appraisal. 35% 70_30. £4.215m 106
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.
Agreed Appraisal. 35% 70_30. £4.215m 106
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Savills (UK) Limited

Development Appraisal

Merrick Place. Proposed Scheme.

Breakeven GDV. 35% 70_30. £4.215m 106

Report Date: 12 December 2018



APPRAISAL SUMMARY

Merrick Place. Proposed Scheme.

SAVILLS (UK) LIMITED |

Breakeven GDV. 35% 70_30. £4.215m 106

Summary Appraisal for Merged Phases 12 3

Currency in £

REVENUE
Sales Valuation Units ft2 Rate ft2 Unit Price
Block 1 Private 194 132,036 644.52 438,660
Block 2 & 3 Private 207 136,812 646.87 427,536
Block 4 Shared Ownership 132 91,773 381.38 265,152
Shared Ownership GLA Grant 132 0 368.61 28,000
Block 4 LAR 42 34,488 182.67 150,000
LAR GLA Grant 42 0 368.61 60,000
Totals 749 395,109
Rental Area Summary Initial
Units ft2 Rate ft2 MRV/Unit
Block 1 Ground Rents 194 285
Block 2 & 3 Ground Rents 207 285
Block 1 Retail 1 1,370 30.00 41,100
Block 2 & 3 Offices 1 14,321 25.00 358,025
Block 3 Retail 1 868 30.00 26,040
Block 4 Retail 1 1,027 30.00 30,810
Totals 405 17,586
Investment Valuation
Block 1 Ground Rents
Current Rent 55,290 YP @ 5.5000% 18.1818
Block 2 & 3 Ground Rents
Current Rent 58,995 YP @ 5.5000% 18.1818
Block 1 Retail
Market Rent 41,100 YP @ 5.5000% 18.1818
(1yr Rent Free) PV 1lyr @ 5.5000% 0.9479
Block 2 & 3 Offices
Market Rent 358,025 YP @ 6.5000% 15.3846
(1yr Rent Free) PV 1yr @ 6.5000% 0.9390
Block 3 Retail
Market Rent 26,040 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1yr @ 6.0000% 0.9434
Block 4 Retail
Market Rent 30,810 YP @ 6.0000% 16.6667
(1yr Rent Free) PV 1lyr @ 6.0000% 0.9434
GROSS DEVELOPMENT VALUE 229,967,996
Purchaser's Costs 6.80% (460,638)
(460,638)
NET DEVELOPMENT VALUE 229,507,358
NET REALISATION 229,507,358

OUTLAY

ACQUISITION COSTS
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APPRAISAL SUMMARY

SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.
Breakeven GDV. 35% 70_30. £4.215m 106

Residualised Price 14,686,360

Residualised Price (Negative land) (7,912,246)

Stamp Duty 328,206

Agent Fee 1.80% 264,354

7,366,674
CONSTRUCTION COSTS
Construction ft2 Rate ft2 Cost

Block 1 Retail 1,432 ft2 128.95 pf2 184,656

Block 2 & 3 Offices 19,111 ft2 224.28 pf? 4,286,215

Block 3 Retail 972 ft2 138.26 pf? 134,389

Block 4 Retail 1,085 ft2 122.26 pf2 132,652

Block 1 Private 174,537 ft2 266.95 pf? 46,592,652

Block 2 & 3 Private 190,067 ft2 271.62 pf2 51,625,999

Block 4 Shared Ownership 121,949 ft? 246.09 pf? 30,010,363

Amenity 2,250 ft2 114.14 pf? 256,810

Block 4 LAR 45,828 ft2 246.09 pf2 11,277,798

Totals 557,231 ft2 144,501,534 144,501,534

Contingency 5.00% 7,225,077

s106 4,215,000

Mayoral CIL 1,577,685

13,017,762
PROFESSIONAL FEES
Professional Fees 8.00% 11,560,123
11,560,123
MARKETING & LETTING

Marketing 1.50% 2,604,000

Letting Agent Fee 10.00% 45,597

Letting Legal Fee 5.00% 22,799

2,672,396
DISPOSAL FEES

Residential Sales Agent Fee 1.00% 1,736,000

Commercial Sales Agent Fee 1.00% 67,741

Residential Sales Legal Fee 0.25% 434,000

Commercial Sales Legal Fee 0.25% 19,448

2,257,189
FINANCE

Debit Rate 7.00% Credit Rate 1.00% (Nominal)

Total Finance Cost 11,392,124
TOTAL COSTS 192,767,802
PROFIT

36,739,556
Performance Measures

Profit on Cost% 19.06%

Profit on GDV% 15.98%

Profit on NDV% 16.01%

Development Yield% (on Rent) 0.30%

Equivalent Yield% (Nominal) 6.14%

Equivalent Yield% (True) 6.39%

IRR 22.14%
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.

Breakeven GDV. 35% 70_30. £4.215m 106
Rent Cover 64 yrs 5 mths
Profit Erosion (finance rate 7.000%) 2 yrs 6 mths
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.
Breakeven GDV. 35% 70_30. £4.215m 106

Gross Sales
85,100,000
88,500,000
35,000,000

3,696,000
6,300,000
2,520,000

e

221,116,000

Net Rent Initial
at Sale MRV
55,290 55,290
58,995 58,995
41,100 41,100

358,025 358,025
26,040 26,040
30,810 30,810

570,260 570,260

1,005,273

1,072,636

708,315

5,171,903

409,434

484,434
8,851,996
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.
Breakeven GDV. 35% 70_30. £4.215m 106
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APPRAISAL SUMMARY SAVILLS (UK) LIMITED |

Merrick Place. Proposed Scheme.
Breakeven GDV. 35% 70_30. £4.215m 106
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