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APPRAISAL SUMMARY SAVILLS|

Cross Keys, Manchester

Appraisal Summary for Phase 1 Scenario Test

Currency in £

REVENUE
Rental Area Summary Initial  Net Rent Initial
Units ft2 Rent Rate ft2  MRV/Unit at Sale MRV
1-Bed Apartment 29 15,731 29.18 15,828 344,250 459,000
2-Bed Apartment 60 43,612 27.19 19,765 889,425 1,185,900
1-Bed Duplex 4 2,493 29.12 18,150 54,450 72,600
2-Bed Townhouse 5 4,702 25.52 24,000 90,000 120,000
3-Bed Townhouse 1 1,244 26.53 33,000 24,750 33,000
Totals 99 67,782 1,402,875 1,870,500
Investment Valuation
1-Bed Apartment
Current Rent 344,250 YP @ 4.7500% 21.0526 7,247,368
2-Bed Apartment
Current Rent 889,425 YP @ 4.7500% 21.0526 18,724,737
1-Bed Duplex
Current Rent 54,450 YP @ 4.7500% 21.0526 1,146,316
2-Bed Townhouse
Current Rent 90,000 YP @ 4.7500% 21.0526 1,894,737
3-Bed Townhouse
Current Rent 24,750 YP @ 4.7500% 21.0526 521,053
Total Investment Valuation 29,534,211
GROSS DEVELOPMENT VALUE 29,534,211
Purchaser's Costs (590,684)
Effective Purchaser's Costs Rate 2.00%
(590,684)
NET DEVELOPMENT VALUE 28,943,526
NET REALISATION 28,943,526
OUTLAY
ACQUISITION COSTS
Fixed Price 1,395,910
Fixed Price 1,395,910
1,395,910
Stamp Duty 59,295
Effective Stamp Duty Rate 4.25%
Agent Fee 1.00% 13,959
Legal Fee 0.80% 11,167
84,422
CONSTRUCTION COSTS
Construction ft2 Build Rate ft2 Cost
Construction Costs 90,860 237.20 21,552,110
Contingency 5.00% 1,109,248

Project: 5. Valuation\Cross Keys - Financial Viability Appraisal (12.04.2024).wcfx
ARGUS Developer Version: 8.30.004 -2- Date: 15/08/2024
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Cross Keys, Manchester
Other Construction Costs

Enabling Works
FF&E: Apartments

PROFESSIONAL FEES

99 un 5,000.00 /un

Professional Fees 8.00%
DISPOSAL FEES
Sales Agent Fee 1.00%
Sales Legal Fee 0.50%
TOTAL COSTS BEFORE FINANCE
FINANCE
Debit Rate 4.750%, Credit Rate 0.000% (Nominal)
Land
Construction
Total Finance Cost
TOTAL COSTS
PROFIT
Performance Measures
Profit on Cost% 2.35%
Profit on GDV% 2.25%
Profit on NDV% 2.30%
Development Yield% (on Rent) 4.96%
Equivalent Yield% (Nominal) 4.75%
Equivalent Yield% (True) 4.89%
IRR% (without Interest) 6.73%
Rent Cover 6 mths
Profit Erosion (finance rate 4.750) 6 mths

137,844
495,000

1,774,796

289,435
144,718

178,970
1,115,446

22,661,358

632,844

1,774,796

434,153

26,983,483

1,294,416

28,277,899

665,627

Project: 5. Valuation\Cross Keys - Financial Viability Appraisal (12.04.2024).wcfx
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Cross Keys, Manchester

Net MRV
at Sale
344,250
889,425
54,450
90,000
24,750
1,402,875
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Cross Keys, Manchester
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TIMESCALE AND PHASING CHART SAVILLS|

Cross Keys, Manchester

Project Start Date Mar 2024
Project End Date Sep 2026
Project Duration (Inc Exit Period) 31 months

1. Scenario Test

. Start Date| Dwration| End Date| Mar 24 Mar 25 Mar 26
Project Mar 2024 31 Sep 2026 ]
Purchase Mar 2024 1 Month(s) Mar 2024 i : : E
Pre-Construction Apr 2024 5 Month(s) Aug 2024
Construction Sep 2024 24 Aug 2026
Post Development Sep 2026 0 Monthis)
Letting Sep 2026 0 Month(s)
Income Flow Sep 2026 0 Month{s) 5 5 : 5
Sale Sep 2026 1Month(s) Sep 2026 : E : E
Cash Activity Mar 2024 31 Sep2026 |
1 13 25

Project: Cross Keys - Financial Viability Appraisal (12.04.2024).wcfx
ARGUS Developer Version: 8.30.004 -6- Report Date: 15/08/2024



DETAILED CASH FLOW SAVILLS|

Cross Keys, Manchester

Detailed Cash flow Phase 1 (Scenario Test) Page A1
001:Mar 2024 002:Apr 2024 003:May 2024 004:Jun 2024  005:Jul 2024
Monthly B/F 0 (1,480,332) (1,501,801) (1,542,908) (1,591,974)
Revenue
Cap - 1-Bed Apartment 0 0 0 0 0
Cap - 2-Bed Apartment 0 0 0 0 0
Cap - 1-Bed Duplex 0 0 0 0 0
Cap - 2-Bed Townhouse 0 0 0 0 0
Cap - 3-Bed Townhouse 0 0 0 0 0
Disposal Costs
Purchaser's Costs 0 0 0 0 0
Sales Agent Fee 0 0 0 0 0
Sales Legal Fee 0 0 0 0 0
Unit Information
Acquisition Costs
Fixed Price (1,395,910) 0 0 0 0
Stamp Duty (59,295) 0 0 0 0
Agent Fee (13,959) 0 0 0 0
Legal Fee (11,167) 0 0 0 0
Construction Costs
Con. - Construction Costs 0 0 0 0 0
Enabling Works 0 (13,813) (31,138) (38,016) (34,446)
FF&E: Apartments 0 0 0 0 0
Contingency 0 (691) (1,557) (1,901) (1,722)
Professional Fees
Professional Fees 0 (1,105) (2,491) (3,041) (2,756)
Net Cash Flow Before Finance (1,480,332) (15,609) (35,186) (42,958) (38,925)
Debit Rate 4.750% 4.750% 4.750% 4.750% 4.750% 4.750%
Credit Rate 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
Finance Costs (All Sets) 0 (5,860) (5,921) (6,107) (6,277)
Net Cash Flow After Finance (1,480,332) (21,469) (41,108) (49,065) (45,202)
Cumulative Net Cash Flow Monthly (1,480,332) (1,501,801) (1,542,908) (1,591,974) (1,637,176)

Project: Cross Keys - Financial Viability Appraisal (12.04.2024).wcfx
ARGUS Developer Version: 8.30.004 -7- Report Date: 15/08/2024



DETAILED CASH FLOW SAVILLS|

Cross Keys, Manchester

Detailed Cash flow Phase 1 (Scenario Test) Page A 2

006:Aug 2024 007:Sep 2024  008:0ct 2024 009:Nov 2024 010:Dec 2024 011:.Jan 2025 012:Feb 2025
(1,637,176)  (1,666,693)  (1,842,201)  (2,219,159)  (2,781,288)  (3,512,332)  (4,395,787)

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 (146,123) (319,816) (478,739) (622,892) (752,276) (866,890)
(20,430) 0 0 0 0 0 0
0 (3,356) (7,345) (10,995) (14,306) (17,278) (19,910)
(1,021) (7,474) (16,358) (24,487) (31,860) (38,478) (44,340)
(1,634) (11,958) (26,173) (39,179) (50,976) (61,564) (70,944)
(23,086) (168,011) (369,692) (553,400) (720,034) (869,596)  (1,002,084)
4.750% 4.750% 4.750% 4.750% 4.750% 4.750% 4.750%
0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
(6,431) (6,597) (7,266) (8,729) (11,009) (13,859) (17,302)
(29,517) (175,508) (376,958) (562,129) (731,044) (883,455)  (1,019,385)

(1,666,693)  (1,842,201)  (2,219,159)  (2,781,288)  (3,512,332)  (4,395,787)  (5,415,172)

Project: Cross Keys - Financial Viability Appraisal (12.04.2024).wcfx
ARGUS Developer Version: 8.30.004 -8- Report Date: 15/08/2024



DETAILED CASH FLOW

Cross Keys, Manchester

SAVILLS|

Detailed Cash flow Phase 1 (Scenario Test)

Page A 3

013:Mar 2025 014:Apr 2025 015:May 2025 016:Jun 2025  017:Jul 2025 018:Aug 2025 019:Sep 2025
(5415,172)  (6,554,106)  (7,795,805)  (9,123,585)  (10,521,004)  (11,970,933)  (13,456,486)
0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0
(966,733)  (1,051,808)  (1,122,112)  (1,177,646)  (1,218,411)  (1,244,406)  (1,255,631)
0 0 0 0 0 0 0

(22,204) (24,157) (25,772) (27,048) (27,984) (28,581) (28,839)
(49,447) (53,798) (57,394) (60,235) (62,320) (63,649) (64,223)
(79,115) (86,077) (91,831) (96,376) (99,712) (101,839) (102,758)
(1,117,499)  (1,215,841)  (1,297,109)  (1,361,304)  (1,408,426)  (1,438,475)  (1,451,451)
4.750% 4.750% 4.750% 4.750% 4.750% 4.750% 4.750%
0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
(21,435) (25,858) (30,671) (36,114) (41,503) (47,078) (53,265)
(1,138,934)  (1,241,699)  (1,327,780)  (1,397,418)  (1,449,929)  (1,485553)  (1,504,716)
(6,554,106)  (7,795,805)  (9,123,585) (10,521,004)  (11,970,933) (13,456,486)  (14,961,202)

Project: Cross Keys - Financial Viability Appraisal (12.04.2024).wcfx
ARGUS Developer Version: 8.30.004
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SAVILLS]

Cross Keys, Manchester

Detailed Cash flow Phase 1 (Scenario Test) Page A 4
020:0ct 2025 021:Nov 2025 022:Dec 2025 023:Jan 2026 024:Feb 2026 025:Mar 2026 026:Apr 2026

(14,961,202)  (16,467,566)  (17,958,488)  (19,417,512) (20,826,713) (22,168,798)  (23,427,317)
0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0
(1,252,086)  (1,233,772)  (1,200,687)  (1,152,833)  (1,090,209)  (1,012,815) (920,652)
0 0 0 0 0 0 0

(28,757) (28,337) (27,577) (26,478) (25,039) (23,262) (21,145)
(64,042) (63,105) (61,413) (58,966) (55,762) (51,804) (47,090)
(102,467) (100,969) (98,261) (94,345) (89,220) (82,886) (75,344)
(1,447,353)  (1,426,183)  (1,387,939)  (1,332,621)  (1,260,231)  (1,170,767)  (1,064,230)
4.750% 4.750% 4.750% 4.750% 4.750% 4.750% 4.750%
0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
(59,011) (64,740) (71,086) (76,580) (81,855) (87,751) (92,386)
(1,506,364)  (1,490,922)  (1,459,024)  (1,409,201)  (1,342,085)  (1,258,519)  (1,156,616)

(16,467,566)

Project: Cross Keys - Financial Viability Appraisal (12.04.2024).wcfx

(17,958,488)

(19,417,512)

ARGUS Developer Version: 8.30.004

(20,826,713)
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(22,168,798)

(23,427,317)

Report Date: 15/08/2024

(24,583,933)



DETAILED CASH FLOW

Cross Keys, Manchester

SAVILLS|

Detailed Cash flow Phase 1 (Scenario Test)

Page A5

027:May 2026  028:Jun 2026

(24,583,933)

(25,621,152)

029:Jul 2026  030:Aug 2026

(26,522,506)

(27,269,270)

031:Sep 2026
(27,843,746)

0 0 0 0 7,247,368

0 0 0 0 18,724,737

0 0 0 0 1,146,316

0 0 0 0 1,894,737

0 0 0 0 521,053

0 0 0 0 (590,684)

0 0 0 0 (289,435)

0 0 0 0 (144,718)

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0
(813,718) (692,015) (555,542) (404,299) 0
0 0 0 0 0
(18,689) (15,894) (12,759) (9,286) 0
(41,620) (35,395) (28,415) (20,679) 0
(66,593) (56,633) (45,464) (33,087) 0
(940,620) (799,937) (642,181) (467,351) 28,509,373
4.750% 4.750% 4.750% 4.750% 4.750%
0.000% 0.000% 0.000% 0.000% 0.000%
(96,598) (101,417) (104,583) (107,125) 0
(1,037,219) (901,354) (746,764) (574,476) 28,509,373
(25,621,152)  (26,522,506)  (27,269,270)  (27,843,746) 665,627

Project: Cross Keys - Financial Viability Appraisal (12.04.2024).wcfx

ARGUS Developer Version: 8.30.004
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