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I Valuation

Dashboard Index
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INPUT SHEET

Plot Area

Total Costs Associated with the Development to completion

Total development costs taking place in your current tax year cycle Current

Total development costs taking place in your next tax year cycle year 2

Total development costs taking place in your next tax year cycle year 3 0,005
Total development costs taking place in your next tax year cycle year 4 0,005%
The Total Monthly Income generated upon completion 3 503 600
‘What % of your retail space will become income generators in the current year? 0,005%
What (%) of yvour retail space will be Income generators in the next fin year? (year 2) 50,005%
What (%) of your retail space will be Income generators in the next fin yvear? (year 3) 50,00%
What (%) of your retail space will be Income generators in the next fin year? (year 4) 0,005%
What is your anticipated Vacancy % 12,005
The total monthly costs associated per (FT2) or (M2) apportiocnment 6,44
How many (ft2) or (m2) lettable space 40 400
What is your expected average lease increase per annum (34) 2,805
What is your expected increase in costs per annum (%) 2,60%
What is your expected value (Cap rate of the completed Shopping Centre) (%) 6,505
The amount of funding required (% of Total Costs) 50,00%
The Funders Interest Rate Charged (%) 6,005
Loan Length (number of months) 154
The Opportunity Cost (own funds) (%) - also used for MIRR formula 4,00%
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Cash Flows

Income Statements

ENTER OMLY BLUE CELLS

Development Expenditure

Start your Dev Costs at the correct Development Expenditure Flow Tax Cycle
Manth no. in your current tax year ST Amount Month Mo. | Expenditures
Jan=1 1] o 1 o
Feb=2 o 2 R
Mar=3 o 3 o
April=4 20000000 20000000 4 o
May =5 100 000 000 20 000 D00 5 o
June =6 — 120000 000 20000 000 & o
July=7 140 000 000 20 000 D00 7 o
Aug=8 160000 000 20 D00 D00 2 o
Sep=9 130000 000 20 D00 D00 9 o
Oct=10 200000000 20000000 10 o
Nov =11 220000000 20000000 11 2
Dec=12 240000000) 20000000 12 240 000 000
Which month end is your 250000000 20000000 13 o
taxcycleend 1,2,3 ...12 280 000 000 20 000 000 14 o
12 apoooooco| 20000000 1 o
320 000 000 20 OO0 DD 16 o
340 000 000 20 OO0 DD 17 o]

Balance shi ...

P
==
&)




INPUTS Cont.

What is your Income Tax Rate (3%)? 22,005 360000 000 20 000 000 i3 1]
What is your expected Capital Gains Tax (%) in the event of exiting? 24,00% 330 000 000 20 000 000 15 o
400 000 D0 200 DeDe0 W0 20 o
Total area size of Building 65 000 FT2 or M2 400 000 000 22 0
Lettable Office Space 40 400| Weighted ave. price per square 49 26 400 000 000 23 a
Common Open Area 24 00| Common area as % of building 37.85% 400 000 000 24 160000 000
Parking area 1000 O 400 000 000 25 o
Mo. of Parking Bays 1 00| expected total Income from Parki 225000 pm 400 000 000 26 o
perm2 or ft2 g,44|Total Monthly Fixed Costs of the Cente| 260 000|f you charge additional t/over rental 400 000 000 27 o
Unit Mo AreafSize Price per #2 Maonthly Turnover % charged | Monthly [Monthly Costs 00 00D D00 28 o
1 &00 ] 59 400 100 000 1,00% 1000 3861 400 000 000 el o
&00 ] 50 400 100 000 1,00% 1000 3861 400 000 000 20 o
3 &00 ] 59 400 100 000 1,00% 1000 3861 400 000 000 31 o
4 2 000 o0 120 000 100 DD 1,00% 1000 123871 400 00D D00 32 o
5 2 D0 90 180 00O 100 D0 1,00% 1000 123871 400 00D D00 33 o
] 2 000 a0 180 000 100 000 1,00% 1000 12371 400 000 000 34 o
7 2 000 a0 180 000 100 000 1,00% 1000 12371 400 000 000 EL o
a8 2 000 a0 180 000 100 000 1,00% 1000 12371 400 000 000 E1 o
9 20 000 70| 1400000 400 000 0,50% 2000 128713 400 000 000 37 o
10 80 95 7 500 100000 1,00% 1000 515 400 D00 000 1] o
11 2] 95 7 600 100000 1,00% 1000 515 400 000 000 39 o
12 BD 95 7 600 40 000 1,00% 400 515 400 000 000 40 o
13 80| [ Plot Area | 7 600 40000 1,00% 400 515 400 000 000 a1 0
14 BD 95 7 600 40 000 1,005 400 515 400 000 000 42 o
15 20 a5 7 600 40000 1.00% 400 515 400 000 000 43 o
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SHOPPING CENTER - Development Model - 20-year Analysis

DASHBOARD

Cash Balance to Value Ratio
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SHOPPING CENTER - Development Model - 20-year Analysis

&

VALUATION

Evaluation Continued below

Value at your 1st Year of full operational capacity
Operating Income per annum 42115200
Operating Expenditure per annum 3120000

Vacancy (%) predicted 12,00% Brought

The Cap rate estimate (%) £,50% forward

Funders Rate (%) £,00% from your

Amount of Funding required as (%) of Value 50,00% Input

No. of months Funding required 154 Sheet
Annual Escalation (%) in Operating Income 2,80%
Annual Escalation (%) in Operating Expenditure 2,60%
Thearetical Valuation without the Cash Flows and duration of development 522175015




Valuation with all Cash Flows [MPV, IRR & MIRR)

Cash Flow fear Cash Balance Exit Value
-64 879 337 1| -54879237
-174 6249395 z| -233504232
25936952 3| -2265673280
MNPV 104528736 4 063 305 4| -232504076
IRR 13,58% Syears E— 1989350 S| -230514725| 559802241
MIRR 16,57% 2130918 & -2283m3206
2867 947 7| -225515853
3 640 445 8| -221875414
MPV 128531608 4 449 475 3| -217 425340
IRR 12,29% 10years  o——) G 296107 10| -212129833| £43 257436
MIRR 11,63% £131418 11| -205942417
7 106 481 12| -1828418935
11952271 13| -186889664
MNPV 151330080 32422718 14| -154 406947
IRR 10,59% 1Gyears — Eo———) 34457532 15| -119949415| 739147200
MIRR 10,095 36633335 1e( -83310080
3g520381 17| -44329698
41304 645 12 -3085053
MNPV 180033012 43796248 18 40711195
IRR 53,58% 20years  oo— 4€ 399 465 20 87 110664| 249323304
MIRR 9,43%

INDEX IMNPUTS DASHEOARD VALUATION Cash Flows Income Statements Balance Shi ... IZ'_-EZI




Inputs Index Dashboard

Waluation

Opening
Development Costs

Running Costs

Lease Income

Funding amount received

Loan Repayment

Cash Flow before Opportunity (%)
Balance before opportunity costs
Opportunity costs/re-investment
Closing Balance

Income Tax Payments,/credits
Final Balance

Opening

Development Costs
Running Costs

Lease Income

Funding amount received

Loan Repayment
Cash Flow before Opportunity (3a)

Balance before opportunity costs
Interest - opportunity costs
Closing Balance

Income Tax Payments

i

-64 879337 239504 332 236567 380 -235651 942 234 628475 -232925215 -230508 8369 -227 345 145 -223 398 749
240000000 160 000 000 o o o 0 o 0 o 0
o 1560000 3160 580 3242735 3327045 3413545 3502 3201 3592361 I EBETEE 3 7B 45
0 18530628 37580235 38632482 39714191 40826185 41969322 0 0 43144463 44352508 45594378
200 000 000 o o o o o o 0 o o
22383978 22383978 2F383978 22383978 22383978 22383978 22383978 22383978 22383 9TE 223B3I97E
-62 383978 -1654132%0 120356%7 13005762 14003168 15028662 16083043 17167124 18281742 195427755
-62 383978 -230292 627 -227 468635 -223 561611 -221 648774 -219599813 -216842 172 -213 341745 -209063 404 -203 970993
-2495359 9211705 -9098745 -3942464 -B3365951 -3753993 -B 673 687 8533670 -B362536 -B153540
-64 879337 -239504 332 -236567 380 -232 504 076 -230514 725 -228 333806 -225515859 -221875414 -217 425940 -212 1293833 Mote:
-3 125097 3293 103 4541 409 41993 010 5469731 5972 809 Tax credits are ¢ff to
-64 879 337 -236567 330 -235651 942 -234 628 475 -232 925215 -230508 369 -227 345145 -223 393749 future years and not
paid out!
Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20
-213 633 373 -206 495 401 -195 196 024 -163 330544 -129504 263 -93472300 -55187931 -14547 697
3880994 3981899 4085 429 4191 650 4300 633 4417 449 4527173 4 544 B79 4765 646 4 889 553
45871021 48183409 49532545 50919456 52345201 53810866 55317571 56866463 58458724 60095568
o o o o o o o o o o
22383978 22383578 18653316 o o o o 0 o o
20606049 21817532 26793801 46727806 48044568 49388417 507903898 52221583 53693077 55206015
-198027 324 -191194 169 -179701 600 -148468218 -115335976 -B0105846 -42 682402 -2966397 39145380 83760254
-7521093 7E4TTFE7  71BE0E4 59327289 4513433 3204234 -1707 296 -118 656 1565 215 3350410
-205948 417 -198 341935 -136 389664 -154 406947 -119949415 -83 310030 3085053 407111395 Mote:

7 653 466

9 554 848

10162 720

10 798 282

11 462 644

12 156 956

1z 882 413| Tax credits are ¢ff to

Final Balance 213011700 -206495401 -195 196024 -163 330544 129504262 923472300 S5187981 -14547697 28554239 74223250 RN eR el ae 1

paid out!
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SHOPPING

Revenue

Lease Income

Interest earned

Expenditure

Costs

Interest Paid Loan

Interest Paid Opportunity Cost
NPBET

Income Tax

NPAT

Revenue

Lease Income

Interest earned

Expenditure

Costs

Interest Paid Loan

Interest Paid Opportunity Cost
NPBET

Income Tax
MPAT

CENTER - Development Model -

ANNUALISED INCOME STATEMENTS

20-year Analysis

Current

14 204 936

11709827

2495369
-14 204 536
-3 125087
-11 079339

Year 2

13 530 638

12530688
1]
21322962
1 560 000
11051 257
9211705
-3292274
-724 300

-2567 974

Year 3
37 580235
37580235
o
22611585
3180 580
10352275
9038745
14 968 651
3233103
11675547

Yeard
33 632 432
38632 482
o
21795229
3242735
3510 130
8942 454
16837 092
3704 180

13132532

Years
39714191

38714191
a
21015328
3327046
5822331

B 3651951
13658 364
2113750
14535114

Yearb
40826 189

40826185
o
20182420
34135459
7985878
2783993
20642769
4 541 409
16 101 360

Year 7
41969 322
41965322
0
19273823
3502301
7057 835
8673 687
22 6595 499
4933 010
17702 439

Year 8
43 144 463

43144 483
o
13232050
3593361
& 155019
8533670
24 362413
5459731
15352 682

Year9
44 352 508
44352508
0
17 202 377
3585788
5154053
8352536
27145131
5372809
21176322

Year 10
45594 378

45594 378
a

16022 822
3732645
4091 3459
8158 340
25561 545
& 503 540
23 058 005

Year 11
46871021
46871021
[
14 765 186
3 830994
2963099
7921093
32105335
7003284
25042551

Year 12

43 133 409

48183 405
1]
133594528
3981898
1765262
7647 767
34738481
7653 466

27135015

Year 13
49532545
49532545
o
11776364
4085429
50z 3871
7188064
37756131
2306 360
29449821

Year 14
50919 456
50919 456
o
10130379
4191 650
5938729
40785077
84973597

31315 430

Year 15
52345201
52345201
o
8914072
4 300 633
4513435
43431129
9504348

338761231

Year 16
53 810866
53 B10 866

10162 720

36031463

Year 17
55317571
55317571
o
6234 469
4527173
1707 296
49033 102
10798 282

33 234 319

Year 18
56 866 463
56 866 463
o
4763535
4544 875

118656
52 102527
11462 644
40 640283

Year 19

60024 539
5B 458724
1565 815
4765 646
47850 648
55258 393
12156956

43101936

Year 20
63 445978

60095 568
3350410
4 389553
4 BB9 553

53556425
12882413

45674011
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TOTAL ASSETS

Fixed Assets

Property (at cost)
Revaluation - Account

N1 Revaluation CGT
Current Assets

Cash

Tax credit

Total Liabilities

Loan Type External

Loan Account

Owners Equity

Retained Income
Revaluation reserve account
N1 Revaluation CGT

Total Equity and Liabilities

SHOPPING CENTER

e

ANNUALISED BALANCE SHEETS

- Development Model - 20-year Analysis

Current Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
5300859760 544457651 559302241 575579075 5951300321 603473453 625626456 643 257 436
240000000 400000000 529533466 544457651 559302241 575579075 591300321 60B47E3493 625626456 643257436
240000000 400000000 400000000 400000000 400000000 400000000 400000000 400000000 400000000 400000000
0 0 129533466 144457651 1593802241 175579075 191800321 208473453 225626456 243257436
0 0 31088032 34665 336 38352538  42138%78 46032077 50034338 54150345 53381785

3125097
0

3125087 38453587 LEE 294 0 0 0 0 0 0 0
254204936 417497260 402523610 374254270 353152510 340450421 321057739 299331417 276823412
1835325649 177992923 165961229 153187442 139e25795 125227695 1095941552 93712594 76432 662 58190035
64379337 2389504332 236567380 235651542 234623475 232925215 230508865 227345145 223388745 218633373
11079885 -13647363 127561150 155618267 185547971 217426165 251349500 237420754 325745035 366434025
11079385  -13 647 263 -1572316 11180617 25745730 418347050 55545575 785942261 100118583 123176538
0 0 129533466 144457651 159302241 175579075 191800321 208473453 225626456 243257436
0 0 31088032 34665 336 38352538  42138%78 46032077 50034338 54150345 53381785

243 125097

530039760

544 457 651

559302 241

575573075

551300321

003 473 453

625626 456

643 257 436




ANNUALISED BALANCE SHEETS Cont.

Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

TOTAL ASSETS 661385034 630023230 699186400 713389325 739147200 759975649 781390734 803408973 854601532 923551554
Fixed Assets EE1385034 £20023230 £99186400 718889325 733147200 759975649 731330734 203408973 816047343 349323304
Property (at cost) 400000000 400000000 400000000 400000000 400000000 400000000 400000000 400000000 400000000 400000000
Revaluation - Account 261385034 280023230 299186400 3182889325 339147200 359975649 321350734 403408573 426047343 449323304
M1 Bevaluation CGT 62732408 67205575 71804736 76533438 81395328 863341656 91533776 96818153 102251362 107837593
Current Assets

Cash ] 0 0 0 0 0 0 0 28554239 74222250
Tax credit o

Total Liabilities 251730860 224645845 195196024 163380544 129504263 93472800 55187931 14547697

_LE};:H_T}E};__E_x;:;_r_n_a_I _________ 38769160 183150444 0 0 0 0 0 0 0 0
Loan Account 213011700 206495401 195196024 163380544 173504263 93472800 55187981 14547697 o o
Owners Equity 409604173 455377385 503990376 555508781 E09642937 E66502845 726202754  78E861275 854501582 923551554
Retained Income 148219140 175354155 204803976 236619456 270485737 306527200 344812015 385452303 428554239 474228250

Eevaluation reserve account | 261385034 220023230 299186400 318889325 339147200 359975645 331390734 403408973 426047343 445323304

N1 Revaluation CGT 62732408 67205575 71804736 76533438  B1395328 86394156 91533776 96818153 102251362 107 837593

Total Equity and Liabilities 661385034 630023230 699186400 713889325 739147200 759975649 781390734 803408973 854601582 923551554
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