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1. Introduction  
 

West Tey represents the majority part of the proposed new garden community that will deliver high quality homes 

and infrastructure for North Essex. The community will be located to the west of Marks Tey, close to the A12 and 

A120 which provides convenient links to Colchester, Braintree, Chelmsford and beyond. 

 

Our report dated October 2019 has been produced, (in line with our Terms of Engagement attached at Appendix 1) 

as part of the evidence provided to support the identification of West Tey as part of the wider area of search for the 

Colchester Braintree Borders Garden Community within the Local Plan. It is a high level model that looks at the part 

of the wider allocation under control of the L&Q, which will seek to provide c. 17,000 homes and supporting services, 

facilities and infrastructure to support the new community.  

 

Our viability assessment has been undertaken in support of the West Tey Garden Community, and this report 

summarises the key assumptions and inputs into the model.  

 

Additionally, we have referenced our sources of information and attached our supporting appendices for information. 

 

As the site is at allocation stage many of the assumptions are in line with acceptable industry standard for a scheme 

at this early stage of the planning process. As the scheme progresses, and additional information is known regarding 

the scheme specifics, it will be appropriate to apply specific inputs. In order to remain consistent with HYAS testing, 

all values and costs used within our calculations are as at Q4 2018.  

 

1.1. Date of Viability Assessment 

Our viability assessment has been carried out at Q4 2018 in order to ensure consistency with the work done by the 

Council and the NEGC (North Essex Garden Communities). The importance of the date of the viability assessment 

must be stressed as property values and costs can change over a relatively short period.  

1.2. Conflicts of Interest 

Our terms of Engagement are contained within Appendix 1. This confirms that no performance related or contingent 

fees have been agreed in preparing this report. 

Savills has also been involved with L&Q across a number of service lines, and have completed valuation work for 

HSBC on a number of L&Q assets. However, we confirm that Savills (UK) Limited does not have a material 

connection or involvement with the subject property and there are no other factors that could limit our ability to provide 

an impartial and independent assessment. Accordingly, we are reporting on an objective and unbiased basis. 
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1.3. Objectivity, Impartiality and Reasonableness  

We confirm that we have acted; 

 

 With objectivity 

 Impartiality 

 Without interference and 

 With reference to all appropriate available sources of information 

 

1.4. Practitioner Details 

The due diligence enquiries referred to below were undertaken by Beverley Stamps MRICS and Sarah Gregory 

MRICS. The report has been reviewed by Andrew Galloway MRICS. All those above with MRICS qualifications are 

also RICS Registered Valuers.  

1.5. Extent of Due Diligence Enquiries and Information Sources 

The extent of the due diligence enquiries we have undertaken and the sources of the information we have relied 

upon for the purpose of our appraisal are stated in the relevant sections of our report below.  

Where reports and other information have been provided, we summarise the relevant details in this report. We do 

not accept responsibility for any errors or omissions in the information and documentation provided to us, nor for any 

consequences that may flow from such errors and omissions.  

1.6. Transparency of Information  

Transparency and fairness are key to the effective operation of the planning process.  

 

Although certain information may need to remain confidential, this FVA has been based around market-rather than 

client-specific information.  

 

1.7. Justification of Evidence, Reviews and Negotiations 

All inputs into an appraisal have been reasonably justified, and where appropriate we have stated the source of the 

inputs, and summarised these in a Glossary.  

 

1.8. RICS Compliance 

This report has been prepared in accordance with Royal Institution of Chartered Surveyors’ (“RICS”) Professional 

Statement Financial Viability in Planning: Conduct and Reporting (1st edition, May 2019) and the Guidance Note 

“Financial Viability in Planning (1st Edition, 2012).  

Our report in accordance with those requirements is set out below.  
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1.9. Verification 

This report contains many assumptions, some of a general and some of a specific nature. Our viability report is based 

upon certain information supplied to us by others. Some information we consider material may not have been 

provided to us. All of these matters are referred to in the relevant sections of this report.  

1.10. Confidentiality and Responsibility 

Finally, in accordance with the recommendations of the RICS, we would state that this report is provided solely for 

the purpose stated above. It is confidential to and for the use only of the party to whom it is addressed only, and no 

responsibility is accepted to any third party for the whole or any part of its contents. Any such parties rely upon this 

report at their own risk. Neither the whole nor any part of this report or any reference to it may be included now, or at 

any time in the future, in any published document, circular or statement, nor published, referred to or used in any 

way without our written approval of the form and context in which it may appear. 
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2. Review of Key Assumptions  
 

2.1. Development Revenues 

2.1.1. Land Budget 

Our appraisal assumes a residential net developable acreage of 308.91 hectares (763 net developable acres), which 

we have obtained from the Land Use Budget (Appendix 2), which has been provided by Studio LK.  

 

In summary the land use budget identifies:  

 

 Housing – 308.90 ha 

 Employment – 33.38 ha 

 Academic – 38.44 

 Leisure – 1.91 ha (note that this excludes parks and playing fields, which are included elsewhere) 

 Retail – 8.84 ha 

 Total Developable Area – 391.50 ha (56%) 

 Total of Landscape Area – 311.48 ha (44%) 

 

We have relied on the above figures for the purposes of our appraisal.  

 

2.1.2. Residential Housing Mix and Values 

The table below sets out the values we have used in assessing the Gross Development Value of the garden 

community. These figures are as a result of market research into Q4 2018 values undertaken by our Chelmsford 

Office. We have attached our Market Report for information at Appendix 3.  

 

From the new homes data, having regard to the space standards that are being applied and an element of place-

making that is accompanied by the creation of a new community, we have suggested average values of £334 per sq 

ft being achieved in Q4 2018. As a result of this data, we have applied the following values (outlined in Table 1) to 

the development.  

 

Table 1 – Open Market Schedule of Accommodation and Values  

Unit Type Housing Mix (%) Sq Ft per unit Sales Price per Unit Price per Sq Ft 

1 Bed Flat 10 554 £201,347 £363.44 

2 Bed Flat 10 678 £239,569 £353.35 

2 Bed Terraced 15 775 £266,020 £343.25 

2 Bed Semi-
Detached 

15 872 £294,914 £338.20 

3 Bed Terraced 20 1,028 £342,484 £333.16 
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Unit Type Housing Mix (%) Sq Ft per unit Sales Price per Unit Price per Sq Ft 

3 Bed Semi-
Detached 

15 1,125 £363,443 £323.06 

4 Bed Detached 10 1,270 £410,286 £323.06 

5 Bed Detached 5 1,450 £461,118 £318.01 

 

We have adopted a tenure blind approach to the development and have adopted an affordable housing target of 

30%. We understand that this is likely to be delivered by affordable rent and intermediate tenures, but given the 

changes in the affordable housing market in recent years we have opted to keep flexibility in this area.  

 

The housing mix used within our appraisal has been derived from our internal knowledge of large scale schemes, 

which we have been involved with. It is an indicative housing mix reflective of likely different character areas across 

the scheme. 

 

Additionally, the unit sizes adopted within our appraisal calculations have been crossed referenced against, and are 

in line with the space standards outlined within The Essex Design Guide, which include the built in storage 

allowances.  

 

2.1.3. Commercial Land Value  

From the land use budget (Appendix 2), we have assumed the following commercial land areas within the 

development: 

 

Table 2: - Commercial Land Areas 

Land Use Size acres 

Business Park – Phase 2 82.47 

Neighbourhood Centres – P1 5.04 

Neighbourhood Centres – P2 6.72 

Neighbourhood Centres – P3 3.36 

Neighbourhood Centres – P4 6.72 

TOTAL: 104.31 

 

Revenue will be generated by the sale of this land to developers over the development period. The following serviced 

land values have been assumed: 

 

 Employment land: £400,000 per acre (£988,000 per hectare) 

 Commercial mixed-use land: £500,000 per acre (£1,235,000 per hectare) 
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Analysis of the commercial market is included within our Market Report at Appendix 3. However, we have taken the 

average industrial land value estimate by region from DCLG (2015) and applied an uplift to reflect the location of the 

business park and the level of infrastructure that will be put in place for occupiers.  

 

2.2. Development Costs  

There are a number of costs that are included in the financial model, which we summarise below.  

 

Table 3 – Development Cost Assumptions  

Cost Justification  

Build costs 

We have applied build cost in line with BCIS lower quartile for ‘New Build Housing, 

Mixed Developments’ rebased to Essex at Q4 2018. This represents £109.90 per 

sq ft, in addition we have included 10% uplift for external costs which in total 

equates to build costs of £120.89 per sq ft, which is reflective of our experience of 

volume house building costs across the country. 

 

We have also applied a rate of £119 per sq ft for the Flats within the scheme, which 

is in line with BCIS lower quartile for ‘New Build Housing, Flats: Apartments 

Generally” rebased to Essex at Q4 2018. To this we have applied a 10% allowance 

for external costs, and made an allowance for circulation space within the 

apartment blocks.  

Contingency 
We have adopted a 5% contingency on the residential build costs, this is based on 

our experience of developments of this volume for residential serviced plots. 

Professional fees 
We have applied professional fees of 10%, which is well within the acceptable 

industry standard of 8-12%.  

Sales Agent Fee & Legal Fees 

An agents fee of 1% has been used. Additionally, we have assumed legal fees of 

£500 per unit – this is based on our knowledge and experience of developments 

of this scale. 

Marketing Budget 

We have reviewed our Marketing Budget and have applied a rate of 1% of GDV. 

We have discussed this with our New Homes Agents, who confirm this is sufficient 

given the scale/volume of sales.  

Stamp Duty We have applied a rate of 5% in line with the HMRC calculator.  

Land Agent Fee & Legal Fee  
Land agent fee of 1% and legal fee of 0.5%. These are industry standard 

percentages, which are applied to the initial purchase of the land.  

 

2.2.1. Infrastructure Costs 

The following infrastructure costs which we have used within our appraisal have been taken from Create Consulting 

Engineers Ltd, who have prepared infrastructure costings for the proposed scheme. This section should be read in 

conjunction to Appendix 5 ‘Infrastructure Costings Assumptions Note’. 
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Table 4 – Infrastructure Costs  

Item Total Per Dwelling 

Education  £138,000,000 £8,118 

Healthcare & Emergency Services £17,000,000 £1,000 

Community Facilities  £34,500,000 £2,029 

Open Space  £89,000,000 £5,235 

Waste  £10,000,000 £588 

Water Supply, Network and Works  £75,400,000 £4,435 

Surface Water / SUDs  £21,143,000 £1,243 

Telecommunications £5,500,000 £324 

Energy  £65,900,000 £3,876 

Transport  £127,700,000 £7,512 

Public Transport  £68,000,000 £4,000 

Business Park Infrastructure  £10,000,000 £588 

Consultant Fees  £49,203,000 £2,894 

Contingency  £61,846,000 £3,638 

Total  £773,192,000 £45,480 

 

We consider these costs to be reasonable given the high level nature of the work undertaken to date, although 

acknowledge that these may change as the masterplan is further developed for outline planning. We highlight that 

the contingency rate used for the infrastructure items is higher at 10% rather than the contingency used for residential 

construction costs. This is because there is greater certainty over the residential build costs than the infrastructure 

build costs at this stage, and is therefore appropriate to use a different rate. We can break these costs down further 

into costs considered “site enabling and infrastructure” and those that are likely to be secured by a section 106 or 

section 278 agreement.  

 

We consider site enabling and infrastructure works to include the following: 

 Waste 

 Water supply, network and works 

 Surface water and SUDs  

 Telecommunications  

 Energy  

 Transport (A120 diversion, A12 access, new western expressway and internal roads) 

 Business park infrastructure 

  



 

 

Viability Analysis Report 

West Tey Garden Community – Review of Viability Assessment 

 

 
   

L&Q  October 2019  8 

These costs total £315 million (c. £18,500 per dwelling). Savills advise on a wide range of large developments and 

from our internal database schemes of over 2,500 homes show an average site enabling and infrastructure cost of 

£18,500 therefore very much in line with evidence provided for West Tey.  

 

Items that are likely to be delivered by a section 106 or 278 agreements are considered to be as follows: 

 Education  

 Healthcare and emergency services  

 Community facilities  

 Open space  

 Public transport  

 

These costs total £350 million (c. £20,500 per dwelling) which is at the upper end of the typical range but considered 

appropriate in creating a high quality environment in line with the draft policy. 

 

When the above costs are combined with consultant fees and contingency, they total over £777 million, which 

equates to over £45,000 per dwelling. From the internal Savills database, the average infrastructure cost (site 

enabling and s106) for large scale development of greenfield sites is £43,000 per dwelling. Thus, West Tey is 

currently showing a slightly higher than average infrastructure cost, but well within an acceptable tolerance, especially 

given the scale of the project and we would therefore be considered to represent a robust approach to viability 

assessment. 

 

The infrastructure timing is profiled across the scheme in order to unlock additional development parcels.  

 

Table 5 – Profile of Infrastructure Spend 

  No of dwellings Years Infrastructure Total 
Infrastructure per 

dwelling 

Phase 1 2,500 7 £183,000,000 £73,200 

Phase 2 3,500 11 £248,000,000 £70,857 

Phase 3 3,000 7 £109,000,000 £36,333 

Phase 4 8,000 23 £238,000,000 £29,750 

 

As would be expected, a significant proportion of these costs are required to be delivered in the first two phases in 

order to unlock the site and start to create a high value place.  

 

Table 6 – Phase 1 and 2 Infrastructure  

Phase One Phase Two  

2 x pre-school and primary school  2 x pre-school and primary school 

Primary care centre  Secondary school and sixth form 

Leisure centre, indoor courts and library  Primary care centre  
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Phase One Phase Two  

Off-site reinforcements of electricity  Leisure centre, indoor courts and library  

Primary sub-station  Access on to A12  

A120 diversion  New western expressway  

Public transport / bus rapid transit  Rail station improvements  

Business Park infrastructure   

 

In a development such as this, it is expected that there is significant upfront infrastructure costs. However, by the 

end of phase 2 it is likely that c. 6,000 dwellings will be delivered (35% of the total), whilst 55% of the total 

infrastructure spend will have been incurred. 

 

2.2.2. Development Finance  

We believe a minimum finance rate obtainable for a project with this risk profile is 6.00%. This is 5.25% above the 

current Bank of England Base Rate. We have assumed the project is 100% debt funded. Whilst the cost of arranging 

finance will be heavily dependent on market conditions, we consider this is in line with market expectations. 

 

2.2.3. Planning Costs  

A significant amount of work has already been undertaken in order to promote the site and reach the point of 

submission for the Local Plan. There will continue to be significant costs associated with additional planning phases 

and costs involved with bringing the land forward for development. This cost has been included in our model and is 

currently estimated to total £8 million.  

 

2.2.4. Benchmark Land Value  

For the purpose of this assessment we have applied a land value of £100,000 per gross acre based on experiences 

for large scale greenfield development sites across the country.  

 

This breaks down to a £10,000 per acre (for agricultural uses), with a ten times multiplier as a landowner premium. 

This is recognised and proven to provide competitive returns to a willing land owner to enable the development to be 

deliverable, in line with national policy. 

 

2.3. Inflation and Place-Making 

The model assumes the subject site is sold un-serviced to a housebuilder, who installs the infrastructure and builds 

/ sells all units and pays for all the land upfront. In our experience, it is likely the market would look to acquire the 

land at various phases throughout the scheme, and this approach reflects the worse-case scenario with the most 

significant affect from finance. The model excludes inflation for this sale / delivery option due to the fact it is assumed 

the land is sold un-serviced at point of planning. Therefore this is the point in time that a housebuilder would appraise 

the site, so it is only fair to inflate up to this point. 
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In our experience it is typically best to exclude "underlying market inflation", as it is very dependent on getting your 

timing assumptions correct and never takes into account the likely recessions that will happen during the period. 

However we note on the larger scale sites, it is often unfair to ignore the placemaking uplift and regeneration premium 

that typically happens. Therefore in certain instances we would price the phases on a "today" basis, but assuming 

the additional units and infrastructure had been delivered. 

 

We have enclosed a research paper ‘Spotlight on Development: The Value of Placemaking’ at Appendix 4, which 

examines the long view and partnership approach to spending on infrastructure, local amenities and public spaces, 

in order to create better places. As there are significant upfront costs associated with the scheme in order to create 

a sustainable development, we feel it prudent to adopt a “place-making” uplift on the values that will be achieved by 

the sales values to take account of this. However, this will need to be closely monitored throughout the development 

process as it is closely linked to the provision of certain infrastructure.  

 

However, we have carried out analysis on the levels of land price inflation over a 10, 20 and 40 year period as it can 

also be appropriate to adopt inflation in long term schemes (see Appendix D.3.3 of the RICS Guidance Note – 

Financial Viability in Planning, 2012). This is taken from the Savills Development Land Database. The greenfield land 

index dates from June 1979, and the urban land index dates from September 20001. Savills indices are based on 

valuations made by experts in the market. This is as opposed to being based on actual transactions taking place as 

these are too small in number and comparable in quality to form a reliable index. 

 

Table 7 – Inflation Analysis  

 
10 year per annum 

change 
20 year per annum 

change 
40 year per annum 

change 

Greenfield Development Land Value Index 5.86% 6.35% 52.9% 

Urban Development Land Value Index  6.95% - - 

Retail Prices Index 12.21% 11.43% - 

 

There will also be cost inflation, and we have had regard to BCIS. Build / infrastructure cost inflation is at lesser levels 

than land value inflation, and typically a rate of 2.5% per annum cost inflation is deemed appropriate. This is lower 

than the levels of land value inflation, and thus we would expect there to be a positive impact on the overall viability 

of the scheme if this was to be applied.  

 

2.4. Phasing and Development Programme 

2.4.1. Housing Delivery  

The table below highlights the anticipated delivery rates of the proposed development. This information has been 

provided by Studio LK.  
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Table 8 – Residential Phasing  

  No of dwellings Years Average Dwellings per annum 

Phase 1 2,500 7 357 

Phase 2 3,500 11 318 

Phase 3 3,000 7 429 

Phase 4 8,000 23 348 

 17,000 48 350 

 

Phasing has been dictated by a series of road interventions, detailed within L&Q’s technical representations including 

Highways Assessment. Proposed amendments to policy would link each phase to the delivery of the following 

highways infrastructure: 

 2,500 dwellings: enhancements to Marks Tey, Prince of Wales, and Marks Farm roundabouts, off line 

improvements for part of the A120; 

 6,000 dwellings: A12 widening and junction improvements, A12-A120 link;  

 9,000 dwellings: Extended A12-A120 link to tie in directly at the Coggeshall bypass; 

 15,000-24,000: A dualled A120 from Braintree to the A12. 

Each phase incorporates sufficient open space, commercial, retail, and leisure floorspace, and community facilities 

appropriate to their scale but capable of delivering a liveable community in line with the principles sought by the 

NEAs. 

 

  



 

 

Viability Analysis Report 

West Tey Garden Community – Review of Viability Assessment 

 

 
   

L&Q  October 2019  12 

The diagram below puts this information into context:  

 

Diagram 1 – Phasing 

 

Source: Studio LK 

 

Additionally, we have undertaken specific research into what rate of sale and absorption rate can be achieved at 

West Tey. This evidence is attached at Appendix 6, and demonstrates that we consider the site could accommodate 

delivery of c. 500 homes per annum, however, we have adopted a prudent approach for the viability testing.  

 

We summarise Appendix 6 as follows: 

 There are 5 known comparable sites which have achieved high absorption rates of close to or over 500 

homes per year. 

 Colchester is a moderate supply market. 

 There are 13 higher supply markets (outside London) with similar affordability to Colchester, delivering up to 

2.5% additions to stock. 

 2.0% and 2.5% additions to stock are useful benchmarks of what Colchester could potentially achieve.  

 On average delivery in Colchester has been 815 homes per year, below both benchmarks. 

 Therefore on this basis there is capacity in the market to add at least an additional 500 homes per year. 
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Diagram 2 – Absorption Rates  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Savills Research 

 

Employment land delivery will be dependent upon market conditions. Current assumptions are for employment on 

the business park to be provided in phase 2. There is a focus on mixed-use Local and District Centres to be linked 

to the delivery of housing numbers. They will be necessary for the essential facilities needed for a new community 

and will include community facilities (including healthcare) as well as commercial operations (such as retail). 

Developers will be unwilling to commence delivery of commercial areas without this necessary population to support 

viability.  
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3. Conclusion  
 

3.1. Baseline Viability Assessment Results  

Under the assumptions outlined in the previous section, the financial model shows that the site is currently viable, 

with the following broad headings: 

 

Table 9 – Summary of Baseline Viability Model  

Revenue Totals (subject to rounding) 

Private Housing £3,750,000,000 

Affordable Housing  £1,020,000,000 

Commercial £44,000,000 

Costs 

Land Acquisition (Stamp/Advisor Fees) £12,400,000 

Infrastructure Costs £777,000,000 

Build Costs £2,020,000,000 

Fees and Contingency £310,000,000 

Sales and Marketing £84,000,000 

Finance £95,000,000 

Return pre-tax (IRR) 10.69% 

Land Value  £191,000,000 

 

The land value generated is excess of the Benchmark Land Value of £174,000,000, and shows that the development 

site under the aforementioned assumptions is currently viable.  

 

Worksheets supporting the financial model are shown at Appendix 7. It is noted that these values and costs are at 

Q4 2018, but we consider that there has been little change in the market assumptions to current day.   

 

3.2. Scenario Analysis – Master developer Model  

Large-scale new communities are typically implemented over periods in excess of ten years and often involve 

responding to cyclical economic variations. The best master developers will put a great deal of emphasis on 

promoting placemaking, engaging with communities and providing long-term stewardship. The best master 

developers apply their specific expertise and knowledge to realise the optimum returns from a given development 

opportunity, both financially and non-financially. The role provides a flexible delivery platform that encourages a 

variety of delivery options that can be matched to pre-determined cash-flow and risk profiles. 
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Table 10 – Master Developer Scenario (includes inflation) 

Revenue Totals (subject to rounding) 

Residential Land Sales £2,177,000,000 

Commercial Land Sales £44,000,000 

Costs 

Land Acquisition (Stamp/Advisor Fees) £16,000,000 

Infrastructure Costs  £1,515,399,028 

Finance £190,000,000 

Return pre tax (IRR) 6% 

Land Value  £242,000,000 

 

The scale of the project lends itself to a master developer role and the above scenario suggests this is a viable option. 

We have profiled 15 land payments across the development timeline and included inflation to land values and costs 

as explained in section 2.3, to reflect a prudent master developer approach. However, it is acknowledged that the 

site is at an early stage of the development process, and we reserve the right to re-examine any of the above the 

assumptions once greater detail is known about the development as it is progressed through the planning process 

post allocation. 

 

3.3. Sensitivity Analysis  

It is useful to provide a sensitivity analysis, giving context to the inter-relationship between key variables, these 

generally being sales values and construction costs.  

 

Table 11 – Baseline Viability Assessment Sensitivity Analysis  

Variable Land Value 

+10% sales values (garden community / place-making uplift)  £357 million  

+5% sales values  £274 million  

-5% sales values  £93 million 

+5% build costs  £115 million 

-5% build costs   £259 million 

+5% sales values and -5% build costs  £353 million 

-5% sales values and +5% build costs  -£27 million  

 

We have also run the same sensitivities on the master developer model.  

 

Table 12 – Master Developer Viability Assessment Sensitivity Analysis  

Variable Land Value 

+10% sales values (garden community / place-making uplift)  £459 million  
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Variable Land Value 

+5% sales values  £351 million  

-5% sales values  £132 million 

+5% build costs  £144 million 

-5% build costs   £333 million 

+5% sales values and -5% build costs  £442 million 

-5% sales values and +5% build costs  £31 million  

 

It should be noted that the above is indicative to show the sensitivity of the scheme to changes in key variables.  

 

Of particular relevance is the 10% increase in sales values, which we consider is likely to be reflective of the garden 

community premium. The Savills Research paper on the value of place-making (Appendix 4) shows that with 

significant investment in infrastructure early in the scheme, which accords with the Garden Community, and the 

principles of the proposed development, that as much as a 25% uplift in sales values can be achieved. We therefore 

consider that the sensitivity showing a 10% increase in sales values is conservative, but demonstrates the viability 

of the scheme.  

 

Whilst land value is affected by a number of variables, house prices and build costs are often tested for their material 

impact. Based on these two metrics, our sensitivity analysis demonstrates that only in the very worst case does the 

scheme become unviable: namely, where (i) there is no master developer, (ii) sales values decrease by 5% from the 

benchmark value, (iii) there is no uplift on the benchmark value sales values despite the considerations mentioned 

in the foregoing paragraph, and (iv) costs increase by 5%, despite the increase in sale values which would make 

such an increase in costs economically counter-intuitive. The likelihood of this combination of factors is very low and 

considerably less likely than the other permutations in the sensitivity analysis all of which would result in a viable 

scheme. 

 

Mainstream capital values for housing are expected to grow over the next 5 years, but perhaps not as much as the 

last 5 year period. It’s very difficult to forecast beyond this. However, short to medium term household income 

projections and the low cost of borrowing go a long way to underpinning sustained house price growth. 

 

Whilst we would expect volatility in both of these key metrics year-on year, the long run historic averages see house 

price inflation outstrip build cost inflation which has a positive effect on land value. We consider the likelihood of 

house prices falling and build costs increasing over the long term unlikely, and certainly no historic evidence would 

support this over the period in which West Tey is to be delivered.  

 

3.4. Scenario Analysis – 2,500 unit scheme in isolation  

It is appreciated that the ‘Suggested Amendments’ (EB/091) proposed by the North Essex Authorities propose just 

1,350 homes to be delivered at West Tey during the Plan period. However, L&Q has provided sufficient evidence the 

Local Plan Examination demonstrating the ability for the site to deliver a minimum of 2,500 homes (i.e. our ‘Phase 

1), in the Plan period, as explained under section 2.4.1, incorporating the delivery of interventions into the local road 

network in order to unlock capacity prior to the A12 and A120 upgrades. Furthermore, this evidence demonstrates 

that this phase could be delivered in isolation, capable of forming a liveable community in line with the principles 

sought by the NEAs, whilst building in the flexibility to work within a larger, comprehensively designed garden 

community.  
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Accordingly, we modelled a standalone scenario of 2,500 homes with associated infrastructure, including necessary 

local road network interventions in order to demonstrate the viability of the Local Plan as originally submitted by the 

North Essex Authorities and as demonstrated as deliverable by L&Q’s evidence. 

 

The results of this are summarised below: 

 

Table 13 – Summary of 2,500 units Scenario  

Revenue Totals (subject to rounding) 

Private Housing £552,000,000 

Affordable Housing  £150,000,000 

Commercial £2,500,000 

Costs 

Land Acquisition (Stamp/Advisor Fees) £15,000,000 

Infrastructure Costs £183,000,000 

Build Costs £297,000,000 

Fees and Contingency £30,000,000 

Sales and Marketing £12,000,000 

Finance £16.000,000 

Return pre tax (IRR) 22.03% 

Land Value  £23,500,000 

 

When we compare this to the Benchmark Land Value of £17,500,000 for Phase 1 (based on 175 gross acres), the 

above analysis shows that the scheme is viable under a standalone scheme of 2,500 units.  
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4. Glossary 
 

Location  Information Source 

Appendix 1 Terms of Engagement Savills 

Appendix 2 Land Use Budget Studio LK 

Appendix 3 Market Report Savills Research 

Appendix 4 
Spotlight on Development ‘The Value of 

Placemaking’ 
Savills Research 

Appendix 5 Infrastructure Costings Assumptions Note Create Consulting Engineers Ltd 

Appendix 6 
Savills Research ‘ Absorption rates evidence 

for West Tey’ 
Savills Research 

Appendix 7 Financial Model Worksheets Savills 

Table 1 Housing Mix & Values Savills Research 

Table 2 Commercial Land Areas Land Use Budget 

Table 3 Development Cost Assumptions Various 

Table 4 Infrastructure Costs Create Consulting 

Table 5 Profile of Infrastructure Spend Create Consulting 

Table 6 Phase 1 and 2 Infrastructure Create Consulting 

Table 7 Land Value Inflation Analysis Savills Research 

Table 8 Residential Phasing Savills / Studio LK / Create Consulting 

Table 9 Baseline Viability Assessment Findings Savills 

Table 10 Master Developer Scenario Savills 

Table 11 Baseline Model Sensitivity Analysis Savills 

Table 12 Master Developer Sensitivity Analysis Savills 

Table 13 Summary of 2,500 units Scenario Savills 

Diagram 1 – Page 9 West Tey Phasing Plan Studio LK 

Diagram 2 – Page 10 Absorption Rates Savills Research 
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1. Introduction  
 
This report provides an overview of the residential market in and around West Tey, Colchester in order to inform the 
client as part of the viability assessment. As requested, we have included development land comparable evidence   
along with new home sales that have been provided by the Savills’ residential development sales department in the 
areas immediately surrounding the property.  
 
The report looks at the existing site and location, before providing further information regarding the development 
market for residential use in the local area. Due to the nature and scale of the site, there is limited comparable 
evidence from which we are able to draw reliable conclusions as to the likely land value of the site. We therefore 
provide a review of the existing residential market in the local area in order to establish the likely demand for 
completed units on the site.  
 
Although this report has been prepared in line with RICS guidance, please note any advice contained or attached in 
this report 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. 
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2. Existing Site and Location  
 
The site is a proposed new garden community that will be located at Marks Tey and to the west of the A120/A12 
junction. It currently comprises a rural setting with the vast majority of the site being fields that are situated on the 
border between the Colchester and Braintree local authorities. To the north-east of the site is an area of residential 
housing abutting the A120 known as Long Green, and further to the east is the village of Marks Tey, and Marks Tey 
train station. 
 
The A12 gives access to Colchester and Ipswich to the east and Chelmsford and the M25 to the west, whilst the 
A120 provides good access to Braintree to the west. Marks Tey has a train station that provides direct services into 
London that are typically serviced in under one hour. London Stansted airport is located circa 22.4 mi (36.0 km) to 
the west that provides both short and long-haul flights around the world.  
 
Colchester is the closest large town and is the principle settlement within the borough of Colchester in Essex. It was 
the first Roman-founded city in Britain and was, for a time, the capital of Britain. It is circa 50 mi (80 km) to the 
northeast of London with good rail links that are popular with commuters.  
 
The A12 corridor from Shenfield to Colchester has seen a high level of demand for housing in recent years, for people 
looking to utilise the good rail links into London and has therefore resulted in a sustained level of house price growth 
in the area. With the London development market cooling after a period of sharp price growth, we have seen London 
developers seek to move into the development market in this location to take advantage of the demand of families 
seeking to live in the region.  
 
We attach a map below to show the location in further detail. 
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3. Residential Development Land  
 
3.1. Savills Research: Market in Minutes – Residential Development Land, Q4 2018 

• To assess the development land market, we have had regard to Savills Development Land Market in 
Minutes which is published through the year; the latest edition being July 2019, the key findings are 
summarised below.  

 
• Land values have remained flat in Q4 2018. While there is still interest for sites, it is balanced by some Brexit-

related economic uncertainty, steadying sales rates and rising build costs. 
 

• Greenfield land values in the South East fell by 0.6% during the last quarter reflecting slowing house price 
growth in the region. Elsewhere, in Scotland and the Midlands, values have risen slightly. 

 
• Sales rates are relatively stable but there are clear signs of new build buyers being more cautious. According 

to the HBF survey, on balance, 40% of housebuilders considered buyer confidence to be a major constraint 
to development. 

 
• Despite prevailing political uncertainty, sentiment has remained resilient with 97% of Savills land agents 

reporting positive or neutral sentiment in the land market. Savills trading of land has also remained robust 
this year. 

 
• As reported, housing associations are continuing to expand their presence, as they are competitively bidding 

on sites across the country. 
 

 

 
A copy of this research document is also attached at Appendix 1.  
 
With regards to recent market trends in the area, we are seeing that after a nervous start to 2019, all national 
housebuilders are actively pursuing new opportunities throughout Essex. These are joined by housing associations 
and some London developers who are seeking to move to the home counties following the marketing cooling in 
London.  
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Despite this, we are seeing these buyers being suitably cautious when bidding and also seeking to minimise risk 
across their portfolio due to the political climate. Whilst this behaviour is not affecting the value of land, which remains 
robust throughout Essex, we are seeing national housebuilders seek to complete land swap deals and not to 
dominate any given area.  
 
3.2. Land comparable evidence 

Given the very nature of the subject site, there is a paucity of development site comparables of this size. The sites 
listed below had either an outline consent or a detailed planning consent at the time of sale and were all sold either 
in Q4 2018 or before. 
 
London Road, Braintree – The site is roughly rectangular in shape and measures approximately 17.00 acres (6.88 
ha). The site had a planning consent for 215 dwellings (65 affordable homes). We understand that the site was under 
option to Countryside and a price was agreed in December 2017 for £12.5m, equating to £874,126 per net acre and 
£58,140 per plot.  
 
London Road, Black Notley, Braintree – The site extends to 9.80 acres (3.97 ha) and had a planning consent for 
97 dwellings (29 affordable homes). We understand that the site was under option to Crest Nicholson and a price 
was agreed in January 2017 for £6.35m, equating to £1,040,984 per net acre and £65,464 per plot.  
 
Tye Green, Braintree – The site is located to the south of Tye Green and comprises 11.60 acres (4.69 ha). At the 
time of sale, the site had an outline planning consent for 118 homes (47 affordable homes) and was sold to Bellway 
homes in November 2017 for £9,831,231. At this value, it equates to £1,148,508 per net acre, £83,316 per plot 
(£138,468 per private plot).   
 
Conrad Road, Witham – The site is located towards the northern side of Witham and comprises a 15.80 acre (6.39 
ha) site that had an outline planning consent for 150 dwellings (45 affordable dwellings). The site was sold on the 
open market to Sanctuary housing association in March 2018 for £12.85m, equating to £1,251,217 per net acre and 
£85,666 per dwelling (£122,381 per private plot). We understand that this deal took in excess of 12 months to 
complete due to the purchaser seeking to de-risk the site.  
 
Plantation Road, Boreham – This site comprises a 16.95 acre (6.86 ha) site and was sold on the open market to 
Bloor homes. At the date of sale, it had an outline planning consent for 145 dwellings (51 affordable dwellings) and 
was sold for £18,574,000, equating to £1,462,520 per net acre and £128,097 per plot (£197,596 per private plot). 
Given the location of this site, we believe that the values achieved here would be higher than those that could be 
achieved at the subject site.  
 
Western Road, Silver End – This site comprised a 40.60 acre (16.43 ha) site and was sold on the open market in 
May 2018 to Redrow homes. The site had an outline planning consent for 350 units (140 affordable dwellings) and 
achieved a price of £21,282,475, equating to £688,753 per net acre and £60,807 per pot (£101,345 per private plot). 
The outrun sales values are slightly lower in Silver End when compared to many of the other pieces of comparable 
evidence, which in addition to the level of infrastructure that would have to be provided for the number of units, 
explains the slightly lower values achieved for this site.   
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Rayne Road, Braintree – The site in Braintree was sold in June 2017 to Redrow homes for £11.3m. The site 
comprised a 14.91 acre (6.03 ha) site and is located towards the western side of Braintree town centre. It had a 
planning consent for 136 dwellings, 41 of which were affordable, meaning that the value achieved can be broken to 
££83,088 per plot, £118,947 per private plot and £1,008,929 per net acre.  
 
Braintree Road, Great Bardfield – This site is 5.13 acres (2.08 ha) in size and comprised 37 units that was 
purchased by Croudace homes. The property was sold in September 2017 and achieved 3.705m, thus equating to 
£962,338 per net acre, £100,135 per plot and £161,087 per private plot.  
 
Forest Road, Witham – The property is located towards the northeast boundary of Witham and comprises a 27.45 
acre (11.11 ha) site that was sold in September 2016. At the time of sale, it had a planning consent for 222 dwellings 
including 67 affordable homes and was sold for £8.9m to Bellway homes, equating to £438,424 per net acre, £57,419 
per private dwellings and £40,090 per plot. We appreciate that this comparable is slightly historic however given its 
location, we believe that it is still useful to consider.  
 
Boxsted Road, Boxsted – The site is located to the south of Boxsted and comprises 4.70 acres (1.90 ha). At the 
time of sale, the site had an outline planning consent for 36 homes (8 affordable homes) and was sold to Lynston 
homes in December 2017 for £2,400,000. At this value, it equates to £851,064 per net acre, £66,666 per plot (£85,714 
per private plot).   
 
Wollgate, Stanway – The site is located in Stanway, which is to the west of Colchester and circa 1 mi to the east of 
the subject site. The property comprises 5.18 acres (2.01 ha) and was sold in July 2016 to Cala homes for 
£5,698,000, equating to £1,548,370 per net acre. At the time of sale, the site had a planning consent for 75 dwellings, 
15 of which were affordable, meaning that at this land value, the prices per unit and per private unit were £75,973 
and £94,967 respectively. We have spoken to the developer who comment that this has been one of their bestselling 
sites within this region.  
 
North Station Road, Earls Colne – The site is located to the north west of Earls Colne, which is circa 5.5 mi (8.8 
km) to the north east of Braintree. The site comprises a 11.00 acre (4.45 ha) site that has a planning consent for 56 
dwellings, 34 of which are private. The property was sold to Cala homes in December 2017 for £4.45m, equating to 
£132,400 per net acre, £79,464 per dwelling and £132,440 per private plot.  
 
 
We summarise below the land comparables. In our opinion, due to the site characteristics of the subject property and 
the anticipated house price growth for the area, the subject property would achieve values towards the mid-range of 
this evidence.  
 

Address Site Area £ / Net Acre £ / Open Market Plot 

1. London Road, Braintree 17.00 ac (6.88 ha) £874,126 £83,333 

2. London Road, Black Notley, Braintree 9.80 ac (3.97 ha) £1,040,984 £93,382 

3. Tye Green, Braintree 11.60 ac (4.69 ha) £1,148,508 £138,468 



 

 

West Tey   
Market Report and Analysis  

L&Q   September 2019  6 

4. Conrad Road, Witham 15.80 ac (6.39 ha) £1,251,217 £122,381 

5. Plantation Road, Boreham 16.95 ac (6.86 ha) £1,462,520 £197,596 

6. Western Road, Silver End 40.60 ac (16.43 ha) £688,753 £101,345 

7. Rayne Road, Braintree 14.91 ac (6.03 ha) £1,008,929 £118,947 

8. Braintree Road, Great Bardfield 5.13 ac (2.08 ha) £962,338 £161,087 

9. Forest Road, Witham 27.45 ac (11.11 ha) £438,424 £57,419 

10. Boxsted Road, Boxsted 4.70 ac (1.90 ha) £851,064 £85,714 

11. Wollgate, Stanway 5.18 ac (2.01 ha) £1,548,370 £94,967 

12. North Station Road, Earls Colne 11.00 ac (4.45 ha) £674,242 £132,440 

 
For ease of reference, a map detailing the locations of the comparable evidence referenced in this table is provided 
below. Please note that the numbers correlate to the table.  
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3.3. Residential Development Land Summary  

Assessing the comparable evidence, land values have remained stable over the last two years with prices averaging 
circa £1,000,000 per net acre with a few anomalies within this data. The comparable evidence shows that prices per 
private plot are circa £115,000 with a blended rate of private and affordable housing at circa £77,500.   
 
3.4. Commercial development land  

We are aware of one commercial development in the vicinity in Marks Tey that we highlight in the below maps.  
 

 

 
The site is located to the south east of Marks Tey and is immediately to the north of the A12 and to the west of 
junction 25. The area highlighted in yellow is currently a small commercial site and is fully let to a variety of occupiers, 
with the proposed area for development is the area outlined in orange. We understand that initial plans include some 
new commercial space and possibly a care home, however no planning application has been submitted so this is yet 
to be determined.  
 
We have sought advice from the Chelmsford commercial team who comment that whilst having good road links with 
the A120 and the A12, the access, which is just off London Road, is poor and this will be harmful to the rental values 
that could be achieved. We understand that BNP Paribas are acting as consultants in this matter.    
 
We are unaware of any other commercial developments within the vicinity of the subject site.  
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4. Residential Market in Colchester – Q4 2018 
 
4.1. Savills research – UK Housing Market Update (December, 2018) 

House prices showed a modest rise of 0.3% in November, according to Nationwide. This puts them at 1.4% up 
from the start of the year, on track to slightly overshoot our annual growth forecast of 1.0% for the country.  
 
Price growth may have been positive, but this is not echoed in other key market metrics, which reflect this period 
of heighted Brexit-related uncertainty. The RICS survey showed a significant drop in the perception of price paid, 
with surveyors at their most pessimistic since 2012. It also reported falls in both supply and demand (new enquires 
and instructions). Transactions across the country were down 3.4% in September compared to September 2017. 
This followed an unusually strong August, but is in keeping with a three-year downward trend in activity. We expect 
transaction volumes to be reasonably stable over the next five years, assuming some clarity is reached around 
Brexit. When that clarity comes, it may generate a resurgence in demand and activity.  
 
The current falls in activity reflect broader economic indicators. The GFK Consumer Sentiment Survey also fell in 
November, down to its lowest score of the year. One of its key metrics, the Major Purchase Index, dropped by the 
largest amount in 28 months. This widespread loss of confidence comes as the ongoing Brexit negotiations pass 
through a key period. The uncertainty has given rise to a wide range of scenarios for the future health of the 
economy being discussed. Additional pressure on home buyers comes from mortgage servicing costs, which have 
been rising steadily since March following the Bank of England base rate rise.  
 
The areas showing the strongest house price growth in the year to September were the Forest of Dean and Burnley, 
both at approximately 10.5%, followed closely by Stirling, at 10.0%. The greatest falls remain in London, with 
Kensington & Chelsea and Westminster showing annual drops of 9.9% and 6.3% respectively. We expect growth 
to return to the central London market once there is more clarity around our relationship with the EU.  
 
Annual rental growth rose slightly in the year to October to 1%, according to the ONS. The East Midlands continued 
to show the strongest annual growth at 2.7%, followed by the West Midlands at 1.8%. London rents have continued 
to soften, with rents 0.2% lower than this time last year.  
 
5 year house price growth forecasts 

Region 2019 2020 2021 2022 2023 5-year Compound 

UK 1.50% 4.00% 3.00% 2.50% 3.00% 14.80% 

London -2.00% 0.00% 2.50% 1.50% 2.50% 4.50% 

South East 0.00% 2.00% 2.50% 2.00% 2.50% 9.30% 

East of England 0.00% 2.00% 2.50% 2.00% 2.50% 9.30% 
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4.2. Regional Housing Market Overview 

The following chart shows the disparity of house values across the region. 

 
 
It can be seen that hotspots exist in major towns and cities, particularly those with better infrastructure links whilst 
those that are more peripheral show lower values. This is particularly evident to the east of Colchester and other than 
the high value areas in Frinton and arguably Holland on Sea, the values reduce with progression eastward from the 
A12 into the coastal and peninsula locations. This being said, the map shows that the A12 and A120 corridor areas 
where Marks Tey is located do tend to achieve higher values than surrounding areas, mainly due to their good road 
and rail links with Colchester, Chelmsford and Braintree. 
 
 
 
 



 

 

West Tey   
Market Report and Analysis  

L&Q   September 2019  10 

4.3. UK House Price Index 

The Land Registry House Price Index was replaced by the UK House Price Index in June 2016 and is calculated by 
the Office for National Statistics who use prices from all house types within Essex to monitor the changes in the price 
of the property within the area as a whole. We note the below graphs that represent the data provided from these 
sources.  
 
Average House Price Index – Essex 

 
Source: UK House Price Index, Land Registry 
 

Average House Prices – Essex  

 
Source: UK House Price Index, Land Registry  
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This data shows that the average prices of houses in Essex remained stagnant over 2018 and this is represented in 
the annual percentage change that petered out during the final 6 months of the year.   
 
4.4. Average House Prices – Essex  

The following heat maps illustrate a high-level analysis of the value of the area surrounding the subject property. 
Colchester typically sees benefits from average prices of circa £302,000 and that house prices are considerably 
higher towards the south west past Chelmsford and Bishop’s Stortford – highlighting the disparity in property values 
as distance away from London increases. We believe that dwellings at West Tey should still achieve slightly higher 
values than Colchester due to the site’s location on the A12/A120 corridor. 
 

 
 
We have taken data from Land Registry to show a more detailed analysis of these findings. This states that the 
average house price in Essex for Q4 2018 was £314,404. The average house prices for unit types are as follows: 
 

Detached average Semi average Terraced average Flat average 

£489,965 £321,182 £264,384 £197,843 

Source: Land Registry  

We have broken this data down to show the Braintree and Colchester district, which combined has an average house 
price of £276,083 for Q4 2018, it can be demonstrated that average values are circa 16% lower in Colchester and 
circa 9% lower in Braintree than in Essex as a whole during this period. A breakdown of values by house type in 
these areas are demonstrated in the table below: 
 

Area Detached average Semi average Terraced average Flat average 

Braintree £480,500 £295,645 £246,277 £166,205 

Colchester £438,205 £276,988 £226,797 £161,419 

Source: Land Registry 
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4.5. Volume of Houses Sold – CO6 

Source: Rightmove 

The above graph have been sourced from Rightmove. It illustrates the number of dwellings sold from July 2017 to 
April 2019 and their average price within the CO6 postcode. With regards to Q4 2018, there were 115 homes sold 
during this period which is higher than the previous four quarters, however we would expect higher figures for this 
time of year as people hope to transact prior to the Christmas season. Nevertheless, it shows that there is demand 
in the location as sales levels have remained relatively stable since October 2017.  

4.6. Resale comparable evidence 

We have reviewed a selection of second-hand property transactions (during Q4 2018) in the area surrounding the 
subject site both to the east and the west (as these are the areas where there are existing residential developments). 
We have relied on information from the Land Registry, the Rightmove website (www.rightmove.co.uk) and EPC 
Register.   

East of the subject site 

We searched the Rightmove ‘Sold Prices’ database using the postcode CO3 8NZ, within a half mile radius: 

Address Description Area (Sq Ft) Date Sold Price Price per Sq 
Ft 

28, Cornflower Close, Stanway, 
Colchester, Essex CO3 0SE 

2 Bedroom 
Terraced  861 11/12/2018 £238,000 £276 

http://www.rightmove.co.uk)
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Address Description Area (Sq Ft) Date Sold Price Price per Sq 
Ft 

6, Cowslip Court, Stanway, Colchester, 
Essex CO3 0SQ 

2 Bedroom 
Detached 516 10/12/2018 £280,000 £542 

4, Plover Road, Stanway, Colchester, 
Essex CO3 8AF 

4 Bedroom 
Detached 1,151 07/12/2018 £325,000 £282 

28, Ostrich Street, Stanway, 
Colchester, Essex CO3 8AS 

3 Bedroom 
Detached 914 06/12/2018 £335,000 £366 

9, Redshank Road, Stanway, 
Colchester, Essex CO3 8BJ 

4 Bedroom 
Detached 1,926 29/11/2018 £415,000 £215 

The Nook, 19, Meadow Grass Close, 
Stanway, Colchester, Essex CO3 0PL 

6 Bedroom 
Detached 1,905 02/11/2018 £410,000 £215 

41, Plover Road, Stanway, Colchester, 
Essex CO3 8AF 

4 Bedroom 
Detached 1,872 16/11/2018 £459,950 £245 

19, Darnel Way, Stanway, Colchester, 
Essex CO3 0PN 

2 Bedroom Semi 
Detached 462 12/11/2018 £200,000 £432 

3, Barn Fields, Stanway, Colchester, 
Essex CO3 0WL 

3 Bedroom 
Detached 1,044 09/11/2018 £330,000 £316 

39, Dale Close, Stanway, Colchester, 
Essex CO3 0FQ 

3 Bedroom Semi 
Detached 947 09/11/2018 £275,000 £290 

124, Dale Close, Stanway, Colchester, 
Essex CO3 0FG 

3 Bedroom Semi 
Detached 839 09/11/2018 £242,000 £288 

40, Cornflower Close, Stanway, 
Colchester, Essex CO3 0SE 

4 Bedroom 
Detached 1,646 06/10/2018 £340,000 £206 

20, Dale Close, Stanway, Colchester, 
Essex CO3 0FG 

4 Bedroom 
Detached 764 02/11/2018 £380,000 £497 

24, Lucy Lane South, Stanway, 
Colchester, Essex CO3 0HE 

3 Bedroom Semi 
Detached 990 19/10/2018 £300,000 £302 

82, Villa Road, Stanway, Colchester, 
Essex CO3 0RN 

3 Bedroom 
Detached 1,485 19/10/2018 £410,000 £276 

5, Columbine Mews, Stanway, 
Colchester, Essex CO3 0SG 

3 Bedroom 
Detached 549 19/10/2018 £270,000 £491 

    Average £295 
 

The table above shows that since October 2018 there have been 16 transactions for properties within a half mile of 
the east of the site, achieving a sales rate £215 to £491 per sq ft, with an average of £295 per sq ft.  

West of the subject site 

We searched the Rightmove ‘Sold Prices’ database using the postcode CO6 1UB and requested data within a half 
mile radius during Q4 2018: 
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Address Description Area (Sq Ft) Date Sold Price Price per Sq Ft 

10, Church Field Road, Coggeshall, 
Colchester, Essex CO6 1QE 

3 Bedroom 
Detached 980 27/06/2019 £388,000 £396 

10, Lakes Meadow, Coggeshall, 
Colchester, Essex CO6 1TN 

2 Bedroom 
Apartment 572 27/06/2019 £136,000 £257 

19, The Greenways, Coggeshall, 
Colchester, Essex CO6 1QH 

3 Bedroom Semi 
Detached 872 13/06/2019 £330,000 £378 

63, Stoneham Street, Coggeshall, 
Colchester, Essex CO6 1UH 

2 Bedroom 
Terraced 700 12/06/2019 £287,000 £410 

47, Queen Street, Coggeshall, Colchester, 
Essex CO6 1UE 

4 Bedroom Semi 
Detached 1,012 03/05/2019 £330,000 £326 

51, East Street, Coggeshall, Colchester, 
Essex CO6 1SJ 

4 Bedroom  
Detached 1,216 06/02/2019 £550,000 £452 

37, Queen Street, Coggeshall, Colchester, 
Essex CO6 1UF 

4 Bedroom  
Detached 1,916 30/01/2019 £780,000 £407 

57, Stoneham Street, Coggeshall, 
Colchester, Essex CO6 1UH 

2 Bedroom 
Terraced 689 19/12/2018 £250,000 £362 

21, Lakes Meadow, Coggeshall, 
Colchester, Essex CO6 1TN 

1 Bedroom 
Apartment 441 19/12/2018 £118,500 £268 

1, Vane Lane, Coggeshall, Colchester, 
Essex CO6 1UR 

2 Bedroom Semi 
Detached 667 18/12/2018 £245,000 £367 

7, East Street, Coggeshall, Colchester, 
Essex CO6 1SH 

3 Bedroom 
Detached 1,765 18/12/2019 £395,000 £233 

25, Gurton Road, Coggeshall, Colchester, 
Essex CO6 1QA 

3 Bedroom 
Detached 1,066 14/12/2018 £249,000 £233 

18, St Peters Road, Coggeshall, 
Colchester, Essex CO6 1SR 

3 Bedroom 
Detached 980 10/12/2018 £320,000 £326 

8, East Street, Coggeshall, Colchester, 
Essex CO6 1SH 

4 Bedroom 
Terraced 1,765 29/11/2018 £851,000 £482 

6, Myneer Park, Coggeshall, Colchester, 
Essex CO6 1YU 

4 Bedroom  
Detached 1,044 08/11/2018 £390,000 £373 

20, Lakes Meadow, Coggeshall, 
Colchester, Essex CO6 1TN 2 Bedroom Flat 592 23/10/2018 £157,000 £265 

41, Queen Street, Coggeshall, Colchester, 
Essex CO6 1UF 

4 Bedroom  
Detached 1,335 21/09/2018 £585,000 £438 

    Average £351 
 
Achieved prices range from £295 to £351 per sq ft.  
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The data above shows that there is an average value differential between the areas to the east and west of the 
subject site. However, even in the slightly lower value area to the east, average values still remain well in excess of 
£295 psf. This suggests that there is a strong demand for existing properties in the area, and new development at 
the subject site is likely to be well received by potential purchasers and achieve values similar and if not in excess of 
these.  
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5. New Homes Market  
 
We have had regard to a number of new build sales and have spoken with the Savills’ Chelmsford New Homes team 
who have been able to provide much of the information and advise on the sales values that they would expect. 
Despite the subject site being remote, we note a good level of development activity in the surrounding locations. We 
have included further New Home sales in the Colchester area in Appendix 3 however we highlight the following 
specific schemes that we deem to be most relevant. For ease of reference, a map detailing the locations of the 
comparable evidence referenced in this table is provided below.  
 

 
 
1. Parva Place, Stanway  3. Chalkney View, White Colne 
2. Furly Meadows, Stanway  4. John Castle Way, Colchester 
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Parva Place, Stanway, Colchester - Located to the south of Stanway, Parva Place is a scheme of 2, 3, 4 and 5 
bedroom homes that was completed in 2018 by Taylor Wimpey. Sales of this scheme were completed in Q4 2018, 
and achieved average sales rates ranging from £236-£350 psf and at an average of £302 psf. The selected 
comparables below range from £444,995 for a 1636 sq ft detached house, to £284,995 for a 861 sq ft semi.  

  

Address Type Area (Sq Ft) Price Date Sold £psf 

13 Charles Bree Way Detached 1,195 £372,500 Dec-18 £312 

1 Charles Bree Way Detached 915 £319,995 Dec-18 £350 

23 Wilfred Appleby Mews Detached 1,636 £388,000 Dec-18 £237 

2 Charles Bree Way Detached 1,195 £372,500 Dec-18 £312 

9 Charles Bree Way Semi-Detached 861 £286,995 Dec-18 £333 

15 Wilfred Appleby Mews Detached 915 £319,995 Dec-18 £350 

7 Charles Bree Way Semi-Detached 861 £284,995 Dec-18 £331 

6 Laurence Byrne Avenue Terraced 1,313 £309,995 Dec-18 £236 

37 Wilfred Appleby Mews Detached 1,636 £444,995 Dec-18 £272 

11 Charles Bree Way Detached 1,475 £426,995 Dec-18 £290 

    Average £302 
 

Furly Meadows, Stanway, CO3 8DG - This scheme features a range of 2, 3, 4 and 5 bedroom family homes, located 
approximately 2.35 miles to the east of the Subject. The development was built by Cala homes who have delivered 
a slightly higher specification as standard and because of this, sold the properties in a quicker than expected time. 
In addition, they also achieved a slightly higher sales values when compared to the other developers that are part of 
the wider scheme, with transactions in Q4 2018 ranging from £264,950 for a 743 sq ft terrace house, to £382,800 for 
a 1,302 sq ft detached house. The average sales rate in this sample was £326 psf. 
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Address Type Sold Price Area (Sq Ft) £PSF Sale Date 

11 Finch Road Detached £359,950 1,087 £331 Dec-18 

13 Finch Road Detached £382,800 1,302 £294 Dec-18 

3 Skylark Way Terrace £269,950 743 £363 Dec-18 

7 Skylark Way Terrace £264,950 743 £357 Dec-18 

5 Skylark Way Terrace £264,950 743 £357 Dec-18 

2 Skylark Way Detached £374,950 1,259 £298 Dec-18 

6 Skylark Way Semi Detached £309,950 980 £316 Dec-18 

4 Skylark Way Detached £379,950 1,259 £302 Dec-18 

8 Skylark Way Semi Detached £309,950 980 £316 Dec-18 

   Average £326  
 

Chalkney View, White Colne, Colchester - Granville developments have built eight detached dwellings that are 
located circa 3.83 mi (6.17 km) to the north of the subject site. The scheme is situated in a more rural setting than 
the proposed development and teamed with the fact that it comprises solely of detached houses, we would expect 
the values for the subject scheme to be lower than those achieved for these properties.  
 

 
 

Address Type Area (Sq Ft) Price Date Sold £psf 

7, Mill Field, White Colne Detached 936 £325,250 Dec-18 £347 

11, Mill Field, White Colne Semi-Detached 936 £325,250 Dec-18 £347 
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3, Mill Field, White Colne Semi-Detached 1,076 £425,000 Nov-18 £395 

1, Mill Field, White Colne Detached 1,442 £535,000 Nov-18 £371 

    Average £365 
 
John Castle Way, Colchester, Essex, CO2 7PE - Developed by Bloor Homes, the scheme comprises 21 no. two 
and three bedroom houses, located approximately 8.5 km (5.3 mi) to the east of the subject. It is within close proximity 
to Colchester Town Station, however is also located next to a council estate which may detract from value. It is 
nevertheless a comparable new build scheme, built to a good standard. We note the current completed sales for the 
scheme below: 
 

 
 

Plot Type Sold Price Area (Sq Ft) £PSF Sale Date 

3 2 Bed Terrace £245,000 750 £327 Feb-18 

4 3 Bed Semi-Detached £295,000 968 £305 Mar-18 

5 2 Bed Terrace £250,000 750 £333 Jun-18 

6 2 Bed Terrace £250,000 750 £333 Apr-18 

8 2 Bed Terrace £250,000 750 £333 Jan-18 

11 2 Bed Terrace £250,000 750 £333 May-18 

21 2 Bed Semi-Detached £250,000 786 £318 Aug-18 

1 2 Bed Semi-Detached £242,500 850 £285 Aug-18 

15 2 Bed Terrace £250,000 775 £323 Aug-18 

19 2 Bed Terrace £250,000 775 £323 Sep-18 

23 2 Bed Semi-Detached £250,000 786 £318 Oct-18 

17 2 Bed Terrace £250,000 732 £342 Nov-18 

Average £323  
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Appendix 1: Market in Minutes – Development Land (Q4 2018) 
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Appendix 2: UK Housing Market Update (December 2018) 
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Appendix 3: New home sales (Q4 2018) 
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RAISING THE GAME
Early investment creates better places  
and delivers higher returns

LAND VALUE UPLIFT
Long-term vision and partnership 
approach is needed

CASE STUDIES
Alconbury Weald,  
Heyford Park, Poundbury



Early spending in infrastructure, local amenities and  
public spaces creates better places. This report examines 
why it pays to take the long view and partnership approach

Foreword
THE VALUE OF 
PLACEMAKING

W 
e     need to build 
more homes. 
Developing large 
sites is essential if 
we are to deliver 

the 300,000 new homes a year to 
meet housing need. But creating 
great new places with their own 
identities where people really want 
to live requires more than houses.   

Successful large-scale residential 
developments also need a mix of 
local amenities, shops, workplaces, 
schools, public spaces and different 
housing types. This mix builds a 
stronger, more resilient community 
with economic vitality of its own.   

The social arguments for creating 
sustainable communities for existing 
and future residents are strong 
and have been well documented 
elsewhere. In this report, we build a 
financial case for investing in place, 
addressing some of the challenges 
developers face and suggesting how 
these barriers can be overcome. 

Our analysis shows placemaking 
can pay off financially as well as 
socially. By building a simplified land 
value model for a theoretical urban 
extension site of 3,000 homes, we 
have demonstrated a scenario where 
additional early investment raises 
land values by 25%. 

While the potential needs an 
assessment on a case by case basis, 
this uplift benefits the various parties 
involved in placemaking which in 
turn, enables the delivery of new 
neighbourhoods that communities 

really want. Harnessing these  
gains to meet Government’s  
and Local Planning Authorities’ 
aspiration for higher quality places, 
requires a long term vision and a 
partnership approach. 

Investing more, early on increases 
development risk and can act as a 
barrier to successful placemaking. 
The solution comes in the form 
of patient capital and/or JVs with 
landowners willing to draw land 
receipts later in the development 
process. Landowners, public bodies, 
pension funds, equity investors, house 
builders and master developers all 
have a part to play.  

Another important component is 
public sector finance. This can take 
the form of forward funding by the 
local authority to ensure the early 
delivery of a school, for example, or 
Government loans such as the £3bn 
Home Building Fund by the Homes 
and Communities Agency (HCA). 
Support by streamlining the planning 
process and flexibility on the timings 
of delivery of section 106 obligations 
also help to reach a common goal of 
creating great places. 

With so much market variation, 
site types and developer models, 
there can be no single formula for 
placemaking. However, our case 
studies provide lessons on the 
effect of investing early and the 
range of uses normally expected in 
successful places, such as schools, 
public realm, shops, services and 
employment uses.  n

THIS 
PUBLICATION:
This document 
was published 
in October 2016. 
The data used 
in the charts 
and tables is the  
latest available at 
the time of going 
to press. Sources 
are included for 
all the charts. 
We have used 
a standard set 
of notes and 
abbreviations 
throughout the 
document.
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 Cover image: Alconbury Weald Discovery Day

Landowners, public bodies, investors, 
pension funds, house builders and master 
developers all have a part to play 



A DIFFERENT ANGLE
As part of a community engagement 
programme at Alconbury Weald, 
Urban & Civic held a big event in 
2011. The Design and Discovery Day 
hosted 2,500 people who came along 
to see nearly 100m of display boards 
and give their views. A Ferris Wheel 
allowed them to enjoy the 575 hectare 
brownfield site from a different angle. 
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EXECUTIVE SUMMARY

Investing early can pay off: our model  
shows that additional early spend 

increases land values by circa 25%  
See pages 04/05

Higher land value can be achieved  
by investing in placemaking  

earlier rather than later   
See page 06

Land value uplift enables the delivery of 
neighbourhoods communities want 

See page 07

Case studies: lessons from Alconbury 
Weald, Heyford Park and Poundbury 

See pages 08,09,10

Recommendations: placemaking requires 
patient capital, viable land, long-term 
vision and support from Government 

and Local Authorities 
See page 11
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“Spending more upfront 
and achieving higher 
sales values and sales 
rates can increase land 

values by around 25%” 
Lucy Greenwood, Savills Research

Modelling Land Value
INVESTMENT IN 
PLACE PAYS OFF 

Creating better places makes 
financial sense. Our modelling 
shows how to make it work W 

hen it comes 
to spending on 
placemaking, 
some key 
conditions stand 

out: the strength of the local market 
relative to connected markets and 
therefore the potential to increase 
sales values and sales rates through 
extra investment. 

Our land value model 
To examine how these variables affect 
each other and the impact of extra 
spending on land values, we built 
a simplified land value model for a 
theoretical urban extension of 3,000 
homes on a 425 acres site, 50% of 
which is developable. 
   We have fixed many components of 
this model for simplicity and allowed 
the scale of additional investment, 
sales values and rates of sale to be 
varied. The effect of changing the 
required rate of return and the timing 
of the additional investment are 
subsequently examined on page 6. 

The land value is an output of the 
model, calculated as the net present 

value (NPV) of the cashflow of future 
receipts. It is the amount the land 
is worth today as the income in the 
future from selling plots of land or 
taking a share in the value generated 
from the homes sold.

At the simplest level, it shows 
that spending an extra 50% on 
placemaking, in markets where this 
leads to a higher sales value and 
faster sales rate, can boost the land 
value by around 25%, depending on 
required rates of return.  
   This is a theoretical exercise  
to illustrate the effect of investing 
more upfront. Real life throws  
up a bigger number of moving  
parts, with opportunities for 
partnerships to reach landowners’, 
developers’, local authorities’ and 
communities’ objectives. 

The basic scenario
In this scenario, we assume a basic 
spend on infrastructure, average 
house prices and a steady rate of 
sales on a straightforward site with no 
remediation costs. 

The required spend on enabling 
infrastructure, spine roads and services 
as well as S106 and Community 
Infrastructure Levy (CIL) obligations are 
made at a cost of £30,000 per home.

We have assumed a new home 
market sales values of £250 per sq. 
ft. or £250,000 per home which is 
a typical sales value in much of the 
south of England. 

The Affordable housing component 
of the site is set at 30%, which is an 
approximate average target across 

Words: Lucy Greenwood 

 Poundbury in Dorset

29%
New build values higher  
in Poundbury than other 
schemes in the area  
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LAND VALUE MODEL
The benefits of an increased spend  

Source: Savills Research 

THE ASSUMPTIONS BEHIND THE MODEL: The variables we have chosen are based on Savills experience 
of sites across the country as well as interviews with clients. Site specific variables will of course vary from this 
illustrative case.

n  Our model is based on a hypothetical 3,000 home scheme on a site of 425 acres (172 hectares) which is  
50% developable at a density of 35 dwellings per net developable hectare.

n It assumes an average home size of 1,000 square feet.
n  30% of the total number of homes are Affordable. The value of the Affordable homes are 50% of ‘The Basic’ 

market value of £250 per sq ft.   
n  The basic infrastructure spend (£30K per unit) is the minimum required spend per unit for site preparation works, 

S106 and CIL. It is assumed that 40% of this is spent in the first two years, then 15% at each fifth of  
the development built out.

n  The additional infrastructure spend (an extra £15K per unit) is assumed to be spent as follows: 60% upfront 
investment then 10% every fifth of the development built out.

n Uplift in sales values is linked to the timing and scale of additional spend.
n  A build cost of £100 per sq ft is assumed for the basic example, increasing with any additional spend on 

infrastructure by one third of the percentage of extra spend. 
n The build cost for ‘The Legacy’ scenario is £117 per sq ft.
n The model is calculated in real terms, so no inflation is applies.
n  The housebuilder margin is 20% 
n  The land value is calculated as the net present value of the net project cashflow.
n No upfront land cost is assumed in the model.

3,000 
homes 

30% 
affordable

 
c.425 

acres

(HYPOTHETICAL) SITE DETAILS

INCREASED SPEND
Greater investment 
leads to increased 

sales values and rates

SALES VALUES
Higher sales 

price increases 
land value

SALES RATES
Higher sales 

rates increases 
land value

MODEL VARIABLES

BASIC SCENARIO

Land value (NPV)

£52m
Land value (NPV)

£65m

Infrastructure cost per unit 
£30,000

Sales value 
£250 psf

Sales rate (all tenures) 
120 homes pa

+50%

+20%

+50%

+25%

Infrastructure cost per unit 
£45,000

Sales value 
£300 psf

Sales rate (all tenures)
180 homes pa

LEGACY SCENARIO

2016
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such markets. The value of the 
Affordable housing is calculated as 
50% of the market homes. 

We assume that the homes on the 
site would be absorbed at a rate of 
120 a year. This breaks down to 84 
market sales and 36 Affordable homes 
absorbed per year. The modelling 
is illustrative. In reality, delivery may 
vary, increasing over the lifetime of the 
project to achieve local targets. 

This market rate of sale is  
similar to the average on a range of 
large development sites in comparable 
markets. A hypothetical site developed 
according to these criteria results 
in a land value of £52 million – the 
equivalent of £123,000 per gross acre. 

The legacy scenario 
Here we have assumed that there  
is potential to increase demand for 
homes on the site which is reflected in 
higher sales values and sales rates. 
Amongst the examples we have 
looked at where placemaking has 
been successful, some sites have seen 
strong increases in sales rates, others 
have seen strong increases in sales 
values or elements of both.   

In Poundbury, the urban extension 
to Dorchester in Dorset, new build 
values are up to 29% higher than on 
other new build schemes in the area 
on a type for type basis in the last 
year. At Brooklands in Milton Keynes 
the highest sales rates over the last 
three years have been nearly double 
(91% higher) that of other nearby 
developments such as Oakgrove  
and Middleton.  

In this legacy scenario, we have 
assumed that sales values reach 20% 
above the basic scenario to £300 per 
sq ft and that the take up rate is 50% 
higher at 180 homes per year across all 
tenures, as a result of opening up new 
markets for the scheme. 

The scale of additional investment 
put into sites for placemaking is 
difficult to quantify accurately. From 
our knowledge of the range of 
investment typically made on sites, 
we have assumed that spending an 
extra 50% of infrastructure costs 
on placemaking, with 60% spent 
upfront, could achieve the value and 
sales uplift required.  

This brings the total ‘infrastructure’ 
spend to £45,000 per home. We 
calculate that the extra spend and sales 
value uplift would deliver land value 
of £65 million, 25% more than in the 
basic scenario. This is the equivalent of 
£153,000 per gross acre. n
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LEGACY SCENARIO: THE IMPORTANCE OF TIMING
Early investment raises land value but also increases development risk 

56%
Increase in peak debt required  

if additional investment is upfront

-26% 
Relative reduction in land value 

if investment is later, delaying the 
potential for higher value sales

Meeting the demand for quality housing 
A key feature highlighted by our modelling is that investment 
in place releases the potential for higher sales rates and sales 
values. This is particularly the case in areas of high demand 
where buyers can be drawn from strong markets nearby. 

Therefore, the uplift in sales values can only be achieved if there 
is investment in place to make it more appealing. The sooner  
the investment is made, the sooner the uplift in sales values can  
be achieved which is reflected in the land value. Conversely, 
investing later decreases the potential. 

 Our model shows that for the legacy scenario the land value 
decreases by 26% if the majority of the extra investment  
is made 40% of the way through the build out rather than at  
the start.

Risk is greater 
Investing more upfront however, increases the peak debt.  
In our model the peak debt is 56% greater if the majority of  
the investment is made upfront rather than later in the build.  
The ability to accommodate this level of debt is necessary  
to achieve the higher land values discussed above.

FIGURE 1

Earlier investment means greater land value

Source: Savills Research   NB: Based on the assumptions for the legacy scenario with 50% additional investment and absorption rate of 180 homes per year when bulk of investment made

n Peak debt    n Land value (NPV)
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56%

Majority of investment when 40% built

Timing of bulk (60%) of additional investment
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“Faster sales rates benefit the 
various partners in the scheme”  
Lucy Greenwood, Savills Research

Partnership Approach 
A COMMON GOAL 
BENEFITS ALL

A longer term view and willingness 
to draw receipts over a period of 
time is key to creating value for all O 

ur theoretical model 
shows what can 
be gained from the 
land in the long 
term. It does not 

include an upfront payment for 
land. If all the land is an upfront 
cost to the developer, development 
risk is greater and there may be 
less scope to make additional 
investment. However, where land is 
paid for over a period of time, there 
may be more financial capacity to 
invest in place and achieve better 
returns in the long term.

There is therefore an incentive for the 
landowner to take a longer term view 
and maintain ownership of the land to 
benefit from the additional investment. 
This can be achieved by entering into 
a joint venture (JV) or development 
licence with a master developer.

Separate research shows there is 
appetite among rural landowners to 
develop. According to our poll in our 
Estate Benchmarking survey of 81 rural 
estates, 40% have plans to sell land to 
developers over the coming year. 

Words: Lucy Greenwood

 Alconbury Weald

Importance of sales rates
Land value is increased with faster 
sales rates because higher levels 
of income are achieved sooner 
and the development is completed 
faster. As a result, the period until 
the development breaks even is 
shortened and the finance costs  
are reduced. 
   This benefits the various partners 
that may have invested in the 
scheme, including the public 
sector. Hence public bodies putting 
in the land, receive their back 
ended returns sooner and finance 
invested to support upfront costs of 
infrastructure can be repaid earlier, 
returning to the public purse. 
   
Required rate of return
One of the most influential factors on 
land value in our model is the required 
rate of return on capital or discount 
rate. Patient capital delivers higher 
land values which justifies the higher 
investment in place. 

This illustrates why developers with 
access to patient long term capital 
and /or public sector support are able 
to invest more in placemaking  while 
those delivering a site on their own 
may find it more difficult.  

A partnership approach is needed 
where both private and public sector 
work together to deliver a common 
goal of creating better places and 
building more homes. 

Public sector support can come in 
the form of land, forward funding and 
planning certainty. Such a framework 
set up by a master developer allows 
a wider mix of housebuilders to 
participate increasing rates of delivery. 

All three main cases studies we 
have observed at Alconbury Weald, 
Heyford Park and Poundbury, have 
involvement by a number of players. 

Hopkins, Morris and Redrow are 
delivering homes at Alconbury Weald.  
Meanwhile at Upper Heyford, Bovis 
Homes have bought a number of plots, 
providing early funds to the Dorchester 
Group to reinvest in infrastructure.  n
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“Schools attract 
potential buyers 
and increase footfall 
supporting shops”  

Susan Emmett, Savills Research

Infrastructure
WHEN AND  
HOW TO SPEND IT

Earlier investment brings greater 
benefits. Spending on schools, 
public realm and amenities sets  
the tone for a new neighbourhood T 

he attraction of a new 
development is not 
governed solely by  
the quality of the homes 
but by the quality 

of the place around it. Investing 
earlier in key features that give 
the development a sense of place 
and community, as seen in every 
desirable village and market town, 
pays off. 

As we have explained on previous 
pages, our model shows that investing 
in placemaking delivers an uplift in 
sales values where conditions are 
right. Our calculations also show that 
the sooner the additional investment 
is made, the earlier the uplift in values 
can be achieved (see page 6).

This applies equally to  
investment in place as part of 
planning requirement, which may 
include a school, and additional 
investment. These are some of the 
key components in placemaking: 

Words: Susan Emmett

 Primary School at Alconbury Weald

Community engagement 
Developers building large urban 
extensions are not just selling houses, 
they are selling a vision of the future. 
Putting the site on the map as a 
destination with a character of its 
own is crucial to attract demand, 
particularly if the aim is to draw more 
affluent buyers from further afield. 

Early marketing, PR, social  
media and community engagement 
all have a part to play in shaping that 
vision in the public’s imagination, 
gaining support for the development, 
easing the planning process and 
ultimately boosting values once homes 
go on sales.  

Urban & Civic’s decision to invest  
in community engagement has played 
a large part in shaping perceptions 
of Alconbury Weald in Huntingdon, 
ultimately in supporting sales. 

One of the earliest events was 
a ‘Family Discovery and Design 
Day’ to discuss ideas for the site in 
September 2011, two years ahead 
of submitting a planning application 
and almost five years before the first 
home went on sale. 

The first homes, built by Hopkins, 
went on sale in April this year. Sales 
rates in the first two months were 
higher than anticipated - two per week 
compared to the average of one per 
week on an average outlet. Sales values 
on a per square foot level were 16% 
above that expected. Given that the 
scheme is still in it very early phases, we 
would anticipate further uplift. 

Importance of schools
Investing in a school or schools, 
whether as a planning requirement  
or choice, has a significant impact 
on the success of a development, 
particularly if this is done early.  
Primary schools typically cost between 
£5 million and £10 million and a 
secondary school £20 million.

Developers might be required 
to provide two to three schools on 
a scheme of around 3,000 homes 
depending on the need from the  
local area.

There was a consensus among 
developers we interviewed that this 
was money well spent and should be 
prioritised over other non-residential 
uses. Schools provide an immediate 
draw to the development not only 
attracting potential buyers but also 
increasing footfall from non-residents. 

It is therefore important to locate 
the school in a way that complements 
the neighbourhood centre and helps 
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support early commercial outlets.  
Parents on the school run can provide 
custom for coffee shops and food 
stores, creating community feel. 

Effect of schools on sales
It can be hard to pick apart a single 
driver for increasing sales rates and 
values. We know from our earlier 
research of 2015/16 schools results 
and HM Land registry data that there 
is a 20% house price premium around 
the best performing state schools.  

Whilst this analysis does not tell 
us whether the school is better 
because it is in a higher value area 
or if the house prices are higher 
because of the quality of the school, 
it does suggest a link between quality 
schools and demand for homes.  

Heyford Park School 
At Heyford Park, a development of 
over 700 homes on a former US air 
force base in Bicester, rental uptake 
increased significantly in the lead up 
to the opening of Heyford Park Free 
School in 2013 as parents sought 
to ensure that they were in the right 
catchment for the new state school.  

The success of the school which is 
currently three times oversubscribed 
has driven new build sales rates with 
approximately a quarter of new buyers 
suggesting the school was the main 
reason they buy at the site. 

Overall, Dorchester, the master 
developer behind Heyford Park, has 
experienced sales price growth from 
£250 per sq ft to £340 per sq ft in the 
two years since it started building with 
150 homes already completed and 
sold by the housebuilder on site. It 
has experienced a sales rate of two a 
week, selling to one in four visitors.

Public Realm
In any neighbourhood that works, the 
spaces between the buildings are as 
important as the buildings themselves. 
Investing in well-designed good quality 
public realm makes all the difference 
when it comes to creating a sense of 
place and using land effectively.     
   However, prescribing exactly how 
much ought to be spent on public 
realm is difficult.  

For developers involved in long-
term placemaking, establishing 
effective procurement routes and 
long-term relationships with suppliers 
can mitigate the costs of higher 
quality materials, such as natural 
stone. This is the case for the Duchy 
of Cornwall in Poundbury.

 Heyford Park School

Poundbury
Whilst Poundbury’s traditional 
architecture, built according to 
principles advocated by the Prince 
of Wales, has drawn the most 
comment, we found that the way  
the development made best use of 
land provides the most important 
lessons for other development. 

The master plan for the overall 
scheme delivers higher densities within 
a walkable neighbourhood, which 
promotes healthier lifestyles, helps 
support the local shops and increases 
land value. 

In general, higher densities increase 
land values at appropriate building 
heights for the location. However, 

securing this premium  requires that 
the public realm is well designed and 
of good quality. 

At Poundbury people are 
prioritised over cars. Streets are 
an integral part of the public realm, 
designed to feel like a welcoming 
open space where neighbours can 
meet and children can play rather 
than solely a route for vehicles. 

There is a wide variety of  
building types at Poundbury and 
a hierarchy of scale rising to a 
landmark tower, in Queen Mother 
Square, which will form the district 
centre of the neighbourhood. 

Buildings around the square, 
rise between four and six storey 

 King’s Point House at Poundbury
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and deliver a mix of residential and 
commercial property. 

Alconbury Weald
Urban & Civic have also prioritised 
investing in the public realm to set 
the tone for a new neighbourhood 
at Alconbury Weald from the outset. 
The entrance to the development is 
framed by good quality landscaping. 
The first thing a visitor sees is a 
pond with seating areas, leading 
onto an attractive open square and 
a new primary school which opened 
in September 2016 even before the 
show home was opened. 

New entrances to the site have 
been put in to separate construction 
traffic and a significant amount has 
been spent on moving existing and 
putting in mature trees. Around 
£10million was spent in advance of 
any housebuilding on these features 
to ensure that the experience 
those looking for a home get when 
they come to the site is one of an 
established quiet, rural village.  

Retail and amenities
Where a new place is being created 
from scratch, shops, services and 
community facilities should be 
integrated within the design coherently.  

There is a symbiotic relationship 
between residential and commercial 
development if both are considered 
together rather than treated  

as separate entities. Residents value 
local shops, cafes, restaurants, 
community facilities and leisure 
amenities. Shops and leisure facilities 
need day time trade to thrive. Local 
schools and commercial workplaces 
can help provide vital footfall.

The retail does not need to  
start big. Smaller units run by  
local entrepreneurs, rather than 
a national chain, as seen in 
the Poundbury approach, may 
prove more viable in themselves 
and support a greater sense of 
community and quality of place. 

At Poundbury, residential, shops 
and employment space are fully 
integrated. The scheme also features 
mixed use buildings such as Kings 
Point House which was built for 
£6.5million in 2011 and includes 
retail, office and residential uses. 

So far at Poundbury, there are 
approximately 3,000 people living in 
different types of housing, including 
Affordable housing. 

It also provides employment for 
some 2,100 people working in 185 
businesses. The scheme is over 
half built and is expected to grow to 
2,200 homes by completion in 2025.

Heyford Park Centre
The next step for Heyford Park  
involves a £15 million village centre 
at the heart of the scheme. 
It is designed to feel like an 
Oxfordshire village and includes 
plans for community space, a village 
square, a restaurant, a hotel, a 
bar, a cafe, shops and 40 homes.  
However, with over 1.3 million sq ft 
of commercial space ranging from 
warehouses to lab space and offices, 
the site is already home to 200 
established businesses. 

Employment
Ultimately, the decision on whether 
to include significant employment 
space really depends on the strength 
of the local economy, the location 
of the scheme, its connectivity and 
what is already available in the areas 
surrounding the development. 

Urban & Civic have taken a 
different approach to Poundbury 
at Alconbury with the Enterprise 
Campus which has a separate 
entrance to the residential element. 
It currently has a workforce of 600 
which is set to increase with the build 
out of 1 million sq ft of commercial 
space over the next two years. 

Given its location in 
Cambridgeshire, the Campus can 
draw on Cambridge’s reputation as 
a global centre for technology and 
proximity to other business and 
technology hubs.

The Campus received Government 
Enterprise Zone status in 2012 which 
means businesses will enjoy a range of 
benefits including 100% business rates 
discount and superfast broadband.  n

 £15million Heyford Park village centre

“Shops, services and 
community facilities should be 
integrated within the design”  
Savills Research

 Alconbury Enterprise Campus
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160,000 
new homes to be built  
on public sector land 

£40bn 
UK Guarantees Scheme 

extended to cover 
housing, regeneration  

and new schools 

£3bn
Home Building Fund  
is designed to speed  

up housebuilding

Recommendations 
CREATING GREAT PLACES 
REQUIRES SUPPORT

Investing in placemaking creates quality new neighbourhoods, enabling more new homes 
to be built faster. Land, patient capital, partnerships and Government support are key 

1
SITES IN THE RIGHT 
PLACES: We need more 
land to come forward in 
areas of high housing 
demand or connected to 

strong markets where investing extra 
in place making is viable. A greater 
availability of sites would keep land 
values stable allowing more scope to 
invest in non-residential uses, public 
realm and infrastructure. 
 

2
THE ROLE OF PUBLIC 
LAND: Public land 
disposal, including central 
Government’s target to 
release land for 160,000 

new homes over the course of this 
Parliament, can play a large part here. 
However, public sector landowners 
must consider their objectives when 
releasing surplus land such as 
whether they prefer a capital sum, 
a long-term income stream or a mix 
of both. The latter particularly lends 
itself to working in partnership with 
developers to create new places that 
can provide steady income over longer 
time frames. The new Accelerated 
Construction scheme (see below) will 
help ensure land release is put to use 
more effectively for house building. 

3
PATIENT, LOW COST 
MONEY AND LAND:  
Investing early in quality 
placemaking and facilities 
can deliver higher land 

values in the right locations. But if 
landowners look to extract maximum 
funds at the earliest opportunity there 
is less scope to make the additional 
investment. Investing more earlier on 
also increases development risks. 
The solution comes in the form 
of patient capital and/or JVs with 
landowners willing to take a longer 

term view and draw funds at a later 
date once sales start. The role of 
pension funds looking for steady 
income should also be considered.

4
GOVERNMENT 
INFRASTRUCTURE 
SUPPORT: There is some 
help from Government. 
In last year’s Spending 

Review, the Treasury extended the 
£40 billion UK Guarantees Scheme 
to cover housing and regeneration 
and new school building plans. 
Such guarantees can help reduce 
development risk, with loans repayable 
only as homes are completed.  Given 
that private investment is key to 
delivering infrastructure and housing, 
it’s crucial that Government support 
continues to help developers raise 
finance from banks and capital 
markets at low rates and where 
possible repayable against sales. 

5
SUPPORT FOR HOUSE 
BUILDING: Uncertainty 
throughout the period of 
Brexit negotiations risks 
a negative impact on 

the economy and less availability of 
finance. The recent announcement 
of the £3bn Home Building Fund, 
designed to speed up house building 
should help mitigate these risks 
provided funds are easily accessible 
and not mired in red tape to ensure 
take up. 

The package includes cash from 
existing funding streams and provides 
£1bn of new loans for small builders, 
custom builders and innovative 
developers. A further Accelerated 
Construction scheme will use £2bn of 
public sector borrowing to make public 
land with outline planning permission 
available to builders.  n
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WEST TEY 

INFRASTRUCTURE COSTINGS 
 

 

Ref West Tey/Infrastructure. 21 October 2019 Page 1 of 3 

 

INTRODUCTION 

 

The following note is to be read with alongside the Infrastructure Costings schedule for the West Tey 

development dated 20 October 2019, which shows the main infrastructure costs involved in 

delivering a proposed new Garden Town of 17,000 houses, plus associated public buildings and 

employment sites.  It outlines the main assumptions used in the build-up of the development 

costings and delivery programme. 

 

PHASING AND DELIVERY RATE 

 

The programme shows the first units being delivered in 2022 with a build-up to the average annual 

delivery rate of 350 dwellings a year.  Resulting in the programme stretching out to 2069 for the 

completion of the full 17,000 dwellings.  Clearly there is scope to improve on this delivery rate 

during the lifetime of the project, with MOC and offsite construction techniques. It has however 

been decided that the most practical way of demonstrating how the site will be delivered is to take a 

conservative average annual delivery rate of 350 dwellings. 

 

The programme shows a series of phases all of which represent the delivery of their own walking 

communities.  The assumption is that before the delivery of each phase there will be an 

infrastructure contract delivering roads, sewers, services, landscaping and associated supporting 

facilities such as schools, medical centres, transport facilities, waste management and general retail 

and employment provision.  Maintaining the Infrastructure first principal on a phased basis. 

 

SCHOOLS/EDUCATION 

 

The provision of the number of schools and nursery care, size and type have been taken from the 

Infrastructure Delivery Plan.   The cost of each type of school has been taken from previous projects 

that we have worked on, which were independently checked by Gardiner Theobald.  In addition the 

cost budgets have also been recently checked against budget costings from a recent schools 

framework which Create has been working on. 

 

MEDICAL CENTRES 

 

The budget costs for these were taken from a previous project was independently checked by 

Gardiner Theobald.  The costings have also been checked against typical costs of similar types of 

facility. 

 

LANDSCAPING COSTS 
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These have been again derived from experience on other similar projects and the typical cost of 

providing sports pitches and play facilities. A preliminary budget has been allocated for each phase 

of the development, although there is no detailed specification available at this stage or acreage. 

 

SERVICES/UTILITIES 

 

All of the supply and offsite reinforcement costs have been derived from budget quotations supplied 

to us by each of the main utilities.  On site ring mains, ducts and cables have been estimated using 

costing taken from similar projects.  It has not been possible to obtain fully detailed onsite costings 

from utilities as the layout is still being developed. 

 

STRATEGIC ROADS/SECONDARY ROADS 

 

All of the strategic roads and secondary roads have been measured from the indicative masterplan 

and a typical rate per linear me applied to various widths of carriageway.  A carriageway width of 

7.3m representing a main spine road has a rate per liner m of £1500, whereas a secondary road has 

a rate per linear m of £1200m for a 6m wide carriageway. This road network would be enough to 

service development plots of 150/200 dwellings and does not allow for all of the road which will be 

required to develop the whole of the new settlement. 

 

SURFACE WATER DRAINAGE/SUDS 

 

The surface water drainage system has been measured from an initial pipe network design which 

has been developed using the development masterplan.  To simplify the process at this preliminary 

stage only two basis forms of pipe size have been used, main sewers at £350 per linear m and 

secondary sewers at £150 per linear.  It is not anticipated on this development that any of the main 

carrier sewers will get that larges as the strategy utilises a number of strategically located 

attenuation ponds, which should ensure that the size of the sewers do not need to get too large.  

 

 

The attenuation ponds have all been initially sized and a costing developed for each feature based 

on the amount of storage to be provided. 

 

FOUL WATER SYSTEM/SEWAGE TREATMENT 

 

The foul water system has again been measured using the masterplan layout, with the number of 

pumping stations taken from the initial foul water strategy included in the IDP.  The rate used for the 

main foul network has been taken as £225m per linear m and for secondary sewers £150 per linear 

m. 
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The cost of sewage treatment works has been taken from a similar project where we have been 

provided with a detailed project quote for the delivery of a similar sized new works.  The budget 

costings work on the principal that a new works will be provided either on or near to the site. 

 

OFFSITE HIGHWAY COSTS/A12 JUNCTION 

 

These costings have all been measured from Iceni Transports latest junction layout using rates taken 

from recent projects for earthworks, bridge construction and general surfacing costs.  The details 

have been scheduled out. 

 

TRAVEL PLAN/TRANSPORT COSTS 

 

Allowances have been made to provide support for arrange of sustainable transport measures.  A 

number of the costs have been shown on an annual basis as this will involve revenue support to 

buses and other transport modes.  

 

In addition a budget has been allocated to providing improvements to the existing Marks Tey railway 

station and general access improvements between the site and the station for all modes. 

 

FEES/LEGAL COSTS 

 

These have not been included in the costings shown on the schedule and would need to be added 

separately. 

 

GENERAL ASSUMPTIONS 

 

No land costs or financing costs have been allowed within the cost estimates.  The majority of the 

costings are derived from actual costs from similar projects, which would have included prelims and 

contingencies.   

 

The main civils elements have been measured from preliminary networks which have been 

developed on top of the masterplan,  which gives more accurate cost estimates  than a price per plot 

basis, which is often adopted at this stage in the development process. 

 

The costings have been built up on the basis that serviced parcels of around 150 dwellings will be 

released.  They do not allow for all of the individual connections costs, or the infrastructure required 

within the parcels themselves.  This would be additional to the costs outlined on the attached 

schedule. 

 

All of the costings will be subject to change as the development and the masterplan progresses, 

however they represent a reasonable estimate of what would be required to release a site of this 

scale for development purposes. 
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Absorption rates evidence for West Tey

Savills Research

23rd September 2019



Purpose and Approach

2

Purpose

What rate of sale and absorption rate can be achieved 
at West Tey?

Approach

We have undertaken three approaches to understand 
this:

1. Examined the high absorption rates achieved at 
large sites in the wider South East

2. Assessed the supply rates in the local authority 

3. Partially considered the likely future competing 
supply to West Tey



High absorption rate comparables: 
large sites within the wider South East

3

Site name 

Maximum 

annualized 

private 

sales rate

Approx.

number of 

outlets at 

peak

Site size 

(homes)

% 

afford-

able

North Swindon 

Tadpole and 

Blunsdon

452 9 2,500 26%

Berryfields and 

Weedon Hill
433 7 4,000 23%

Great Western 

Park, Didcot
424 6 3,300 35%

Western 

Expansion Area, 

Milton Keynes

393 5 6,600 30%

Wickhurst Green 

and Highwood
318 3+ 2,000 20%

Brooklands and 

Broughton Gate, 

Milton Keynes

274 4 4,000 30%

These comparable sites have achieved high 
absorption rates of close to or over 500 
homes per year.

The absorption rate is calculated using the 
private sales rates recorded by Land 
Registry, the proportion of affordable 
required on site (in S106) and assuming the 
affordable homes are delivered in line with 
the private homes.

Source: Land Registry, Glenigan, Planning documents
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Highest supply markets 

4Source: MHCLG

Rank Local Authority

Net additional dwellings 

as a proportion of stock 

(3 year average)

Median house 

price to earnings 

ratio (2018)

1 Tower Hamlets 2.6% 12.7

2 Vale of White Horse 2.5% 9.5

3 Dartford 2.3% 8.9

4 Uttlesford 2.0% 11.8

5 Stratford-on-Avon 2.0% 10.0

6 Cherwell 2.0% 9.8

7 North West Leicestershire 2.0% 7.0

8 Cambridge 2.0% 13.0

9 Daventry 1.9% 9.6

10 Tewkesbury 1.9% 9.3

11 Greenwich 1.8% 12.2

12 Tonbridge and Malling 1.8% 9.8

13 South Derbyshire 1.7% 6.1

14 Cotswold 1.7% 11.0

15 Horsham 1.7% 11.1

16 South Northamptonshire 1.7% 9.5

17 South Norfolk 1.7% 8.2

18 Wandsworth 1.7% 14.9

19 Taunton Deane 1.7% 8.5

20 Newham 1.6% 13.2

Rank Local Authority

Net additional dwellings 

as a proportion of stock 

(3 year average)

Median house 

price to earnings 

ratio (2018)

21 Test Valley 1.6% 9.1

22 Aylesbury Vale 1.6% 10.1

23 Newcastle upon Tyne 1.6% 5.9

24 Bedford 1.6% 9.4

25 Blaby 1.6% 7.3

26 Hart 1.6% 10.8

27 Wychavon 1.6% 9.0

28 Central Bedfordshire 1.5% 9.7

29 Corby 1.5% 7.5

30 Wokingham 1.5% 10.5

59 Colchester 1.2% 8.8

Here we compare the increase in supply in Colchester with the top 30 high supply markets with the context of their affordability 
(residents house price to earnings ratio).  Places in bold are most comparable.

Key findings:

• Colchester is a moderate supply markets

• The highest supply markets (outside London) with similar 
affordability to Colchester (in bold) are delivering up to 2.5%
additions to stock.



0

500

1,000

1,500

2,000

2,500

N
e

t 
a

d
d

it
io

n
a

l 
d

w
e

lli
n

g
s
 i
n

 C
o

lc
h

e
s
te

r

Colchester NAD 2.0% additions to stock 2.5% additions to stock 10 yr average

Historic supply vs benchmark levels

5Source: MHCLG, Local authority Annual Monitoring Reports (AMR)

• 2.0% and 2.5% additions to 
stock are useful benchmarks 
of what Colchester could 
potentially achieve.  

• Historically, it has delivered 
significantly less that these 
benchmarks

• On average delivery in 
Colchester has been 815 
homes per year, below both 
benchmarks.

• Therefore on this basis 
there is capacity in the 
market to add at least an 
additional 500 homes per 
year

NB: This does not account for 
any future increases in supply in 
the local area and does not 
consider the pricing or tenure of 
homes delivered.

1,611 homes per year

2,014 homes per year

815 homes per year
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Important Note

Finally, in accordance with our normal practice, we would state that this report is for general informative purposes only and does not constitute a 

formal valuation, appraisal or recommendation. It is only for the use of the persons to whom it is addressed and no responsibility can be accepted 

to any third party for the whole or any part of its contents.  It may not be published, reproduced or quoted in part or in whole, nor may it be used 

as a basis for any contract, prospectus, agreement or other document without prior consent, which will not be unreasonably withheld.

Our findings are based on the assumptions given.  As is customary with market studies, our findings should be regarded as valid for a limited 

period of time and should be subject to examination at regular intervals.

Whilst every effort has been made to ensure that the data contained in it is correct, no responsibility can be taken for omissions or erroneous 

data provided by a third party or due to information being unavailable or inaccessible during the research period.  The estimates and conclusions 

contained in this report have been conscientiously prepared in the light of our experience in the property market and information that we were 

able to collect, but their accuracy is in no way guaranteed.
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October - 2019

savills.co.uk

Financial Model - West Tey



Copy of Financial Model - West Tey 311019 BASE Model.xlsx

West Tey

Financial Model Contents Page
Disclaimer

Financial Analyst Contact Details Financial Model Key:
Inputs / Ouputs Guide:

Contact: Louis Sargeant "Blue Text" = User Input
Company: Savills "Black Text" = Calculation / Output / Reference
Office: London "Green Text" = Linked Cell
Position: Associate Blue Box = Assumption Input Box
Department: Residential Capital Markets Light Blue Box = Output Box

Financial Model Tab Guide:
Telephone: +44 (0) 207 299 3059 Gold Tab = Disclaimer, Front Page and Contents Page
Mobile: +44 (0) 7807 999 251 Blue Tab = Key Assumption Tabs
Email: lsargeant@savills.com Light Blue Tab = Model Outputs

Green Tab = Cashflows

IMPORTANT  NOTICE

Disclaimer: This Financial Model (‘the Model’) has been prepared by Savills UK Ltd for a specific purpose and 
is not intended for distribution to third parties.  Third parties who obtain copies of the Model should be aware of 
the following:

*  the Model may not be suitable for purposes, other than the specific purpose for which it was designed, and 
the interests of third parties may not have been anticipated;

*  the Model was not intended for use by third parties and may not be designed so that it can be readily 
operated in a correct manner by such parties;

*  the Model may be a development version and may not be complete or, in the event that development of the 
Model has concluded, material events may have occurred since completion, which are not reflected in the 
Model;

*  the Model may not have been subject to independent testing and where it has been tested, this may not 
provide an appropriate degree of assurance for all possible uses of the Model.

Accordingly, in the absence of written consent to the contrary, no representation, warranty or undertaking 
(express or implied) is made by Savills UK Ltd and no responsibility is taken or accepted as to the adequacy, 
accuracy, completeness or reasonableness of the Model and we exclude liability thereof.  In particular, no 
responsibility is taken or accepted and all liability is excluded for the validity of the assumptions, the accuracy of 
the computations or the reasonableness and achievability of the projections comprised herein.

This model is provided for illustrative purposes only and no reliance should be placed on this model for 
investment or decision making purposes.
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Financial Model

West Tey
Model Methodology + Assumptions

Financial Model - Methodology Statement / Assumptions
Item Description / Comments

Appraisal Methodology The model assumes the subject site is sold unserviced to a housebuilder, who installs the infrastructure and 
builds / sells all units.

Land Payment It is assumed land is paid all upfront in one payment (no deferment).

Infrastructure Infrastructure costs have been taken from (SOURCE), these are cashflowed on a straight line basis across the 
4 phases.

Build / Sales Rate Build is offset 6 months back from sales completions. Sales have been assumed as 354 per annum across 
private and affordable.

Developer Margin / 
Assumptions

We have assumed a developer margin of 27.50% on GDV (post finance). 

Typically PLC housebuilders seek a 18-20% operating margin (after overhead costs) at a corporate level, 
therefore their assets need to make a c. 20 - 23% margin on GDV.

Due to the increased delivery risk of large scale projects and the capital intensive nature, the higher margin 
reflects the increased risk associated with the project. In practice a housebuilder or consortium of housebuilders 
will also sell off serviced land to third parties. Therefore if they are buying the land at a 27.50% margin and can 
sell it at a 20% margin to third parties, then there is additional master developer profit embedded in there.

Finance Finance is applied to 100% of the cost at a rate of 6.00% per annum, it is assumed this is paid current and is 
only applied to negative cash balances (i.e. no debit rate)

Inflation

The model excludes inflation for this sale / delivery option due to the fact it is assumed the land is sold 
unserviced at point of planning. Therefore this is the point in time that a housebuilder would appraise the site, 
so it is only fair to inflate up to this point.

In our experience it is typically best to exclude "underlying market inflation", as it is very dependent on getting 
your timing assumptions correct and never takes into account the likely recessions that will happen during the 
period. However we note on the larger scale sites, it is often unfair to ignore the placemaking uplift and 
regeneration premium that typically happens. Therefore in certain instances we would price the phases on a 
"today" basis, but assuming the additional units and infrastructure had been delivered. 
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Financial Model

West Tey
Simple Summary
Project Timing Assumptions
Planning Obtained / Land Sold Dec-22
Infrastructure Jan-22 48.00 yrs Dec-69
Build Dec-23 47.50 yrs Jul-71
House Sales Nov-23 48.25 yrs Jan-72
Total Project Length Jan-22 50.00 yrs Jan-72

Revenue - Private Units Ft² Rate Ft² Unit Price GDV
Phase 1 1,750 1,652,182 334 315,329 551,828,625
Phase 2 2,450 2,313,054 334 315,329 772,560,075
Phase 3 2,100 1,982,618 334 315,329 662,194,350
Phase 4 5,600 5,286,981 334 315,329 1,765,851,599
Total Private 11,900 11,234,834 334 315,329 3,752,434,648

Revenue - Affordable Units Ft² Rate Ft² Unit Price GDV
Phase 1 750 708,078 211 199,441 149,581,433
Phase 2 1050 991,309 211 199,441 209,414,007
Phase 3 900 849,693 211 199,441 179,497,720
Phase 4 2400 2,265,849 211 199,441 478,660,586
Total Affordable 5100 4,814,929 211 199,441 1,017,153,746

Revenue - Commercial Net Acres Value per NDA GDV
Business Park - Phase 2 82.47 400,000 32,986,257
Neighbourhood Centres - P1 5.04 500,000 2,520,170
Neighbourhood Centres - P2 6.72 500,000 3,360,226
Neighbourhood Centres - P3 3.36 500,000 1,680,113
Neighbourhood Centres - P4 6.72 500,000 3,360,226
Total Commercial 104 420,940 43,906,992

TOTAL GDV 4,813,495,386

Land Acquisition Costs Total Cost
Stamp Duty on Land (+ VAT) 5.00% of land value (9,573,120)
Legal Fee (+ VAT) 0.50% of land value (957,312)
Agency / Advisory Fee (+ VAT) 1.00% of land value (1,914,624)
Total Land Acquisition 6.50% (12,445,056)

Construction Total Cost
Infrastructure (777,089,000)
Construction (2,017,838,932)
Site Overheads / Professional Fees 10.00% of build (201,783,893)
Contingency 5.00% of build + fees (110,981,141)
Total Construction 15.00% (3,107,692,967)

Sales and Marketing Total Cost
Marketing Budget 1.00% of private GDV (37,524,410)
Sales Agent Fee (Resi) 1.00% of private GDV (37,524,410)
Legal Fees (per unit) £500 £ per unit (8,500,033)
Total Sales and Marketing (83,548,853)

Debt and Finance
Finance 6.00% per annum (paid current) (94,636,564)
Loan to Cost 100%

LESS DEVELOPER PROFIT 27.50% on GDV (1,323,711,872)

RESIDUAL LAND VALUE 191,460,075

Say 191,400,000

Per Gross Acre = 110,127

DEVELOPER RETURN METRICS
Developer Profit 1,323,711,872
Profit on GDV 27.5%
Profit on Cost 37.9%
Return on Capital Employed 56.7%
Equity Multiple 5.22
IRR (excluding finance) 10.7%
Peak Capital / Equity (288,629,434)
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Financial Model

West Tey
Summary Tab

Unit Absorption Total 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
Option 1
Private 7,720 - - - - - 20 240 240 240 240 240 240 460 290 240 240 240 240 240 240 240 240 290 240 240 240 240 240 240 460 440 240 240 240 240 240
Affordable 3,268 - - - - - 8 96 96 96 96 96 96 184 166 96 96 96 96 96 96 96 96 184 98 96 96 96 96 96 184 192 140 96 96 96 96

Cashflow Summary - £m

Sell Unserviced to Housebuilder Total 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053

Housebuilder CF

Private Sales 1,226.6 - - - - - 6.3 75.7 75.7 75.7 75.7 75.7 75.7 145.1 91.4 75.7 75.7 75.7 75.7 75.7 75.7 75.7 75.7 91.4 75.7 75.7 75.7 75.7 75.7 75.7 145.1 138.7 75.7 75.7 75.7 75.7 75.7
Affordable Sales 320.3 - - - - - 1.6 19.1 19.1 19.1 19.1 19.1 19.1 36.7 33.1 19.1 19.1 19.1 19.1 19.1 19.1 19.1 19.1 36.7 19.5 19.1 19.1 19.1 19.1 19.1 36.7 38.3 27.9 19.1 19.1 19.1 19.1
Commercial Land Sales 38.9 - - - - - 2.5 - - - - - 36.3 - - - - - - - - - - 1.7 - - - - - - 3.4 - - - - - -

Land (191.5) - - - - (191.5) - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Acquisition Costs (12.4) - - - - (12.4) - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Infrastructure (408.0) - - - - (26.1) (26.1) (26.1) (26.1) (26.1) (26.1) (26.1) (22.5) (22.5) (22.5) (22.5) (22.5) (22.5) (22.5) (22.5) (22.5) (22.5) (22.5) (15.5) (15.5) (15.5) (15.5) (15.5) (15.5) (15.5) (10.4) (10.4) (10.4) (10.4) (10.4) (10.4) (10.4)
Build Costs (672.3) - - - - - (23.3) (39.9) (39.9) (39.9) (39.9) (39.9) (56.5) (71.5) (42.5) (39.9) (39.9) (39.9) (39.9) (39.9) (39.9) (39.9) (50.6) (45.8) (39.9) (39.9) (39.9) (39.9) (39.9) (56.5) (79.8) (60.3) (39.9) (39.9) (39.9) (39.9) (39.9)
Site Overheads (67.2) - - - - - (2.3) (4.0) (4.0) (4.0) (4.0) (4.0) (5.6) (7.1) (4.2) (4.0) (4.0) (4.0) (4.0) (4.0) (4.0) (4.0) (5.1) (4.6) (4.0) (4.0) (4.0) (4.0) (4.0) (5.6) (8.0) (6.0) (4.0) (4.0) (4.0) (4.0) (4.0)
Contingency (37.0) - - - - - (1.3) (2.2) (2.2) (2.2) (2.2) (2.2) (3.1) (3.9) (2.3) (2.2) (2.2) (2.2) (2.2) (2.2) (2.2) (2.2) (2.8) (2.5) (2.2) (2.2) (2.2) (2.2) (2.2) (3.1) (4.4) (3.3) (2.2) (2.2) (2.2) (2.2) (2.2)
Marketing Budget (12.6) - - - - - (0.4) (0.8) (0.8) (0.8) (0.8) (0.8) (1.1) (1.3) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (0.9) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (1.1) (1.5) (1.0) (0.8) (0.8) (0.8) (0.8) (0.8)
Sales Agent Fee (Resi) (12.3) - - - - - (0.1) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (1.5) (0.9) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (0.9) (0.8) (0.8) (0.8) (0.8) (0.8) (0.8) (1.5) (1.4) (0.8) (0.8) (0.8) (0.8) (0.8)
Legal Fees (per unit) (2.7) - - - - - (0.0) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.3) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.3) (0.3) (0.2) (0.2) (0.2) (0.2) (0.2)
Finance (94.5) - - - - (0.7) (14.4) (15.4) (14.2) (12.9) (11.7) (10.5) (7.4) (5.9) (1.3) (0.0) - - - - - - (0.1) (0.0) - - - - - (0.1) (0.0) - - - - - -

Profit - Pre Tax 75.3 - - - - (230.7) (57.5) 5.6 6.8 8.0 9.2 10.5 34.0 67.8 49.7 24.6 24.6 24.6 24.6 24.6 24.6 24.6 12.0 59.5 32.0 31.6 31.6 31.6 31.6 12.0 79.3 94.3 45.5 36.7 36.7 36.7 36.7

Profit on GDV 27%
Profit on Cost 38%
Unlevered IRR 11%
ROCE 57%
Equity Multiple 5.22

Contents Page
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Financial Model £psf Current % Increase / Decrease £psf £0.0 m

West Tey Sales £334 - £334 £0.0 m
Inputs Build £126 - £126 £0.0 m Contents Page

General Inputs Unit Mix and Pricing Summary

Cashflow Start Date Dec-18 Unit Type Av. Unit Size % Mix Sales Value PSF Build Cost Per Unit PSF HOUSEBUILDER SUMMARY
Stamp Duty on Land (+ VAT) 5.00% 1 Bed Flat 554 ft² 10% £201,347 £363 £87,089 £157
Legal Fee (+ VAT) 0.50% 2 Bed Flat 678 ft² 10% £239,569 £353 £106,582 £157 Revenue - Private
Agency / Advisory Fee (+ VAT) 1.00% 3 Bed Flat 850 ft² - £286,615 £337 £133,620 £157 Revenue - Affordable
Target No. of Units 17,000 2 Bed Terraced 775 ft² 15% £266,020 £343 £93,775 £121 Revenue - Commercial Land

2 Bed Semi 872 ft² 15% £294,914 £338 £105,512 £121
Affordable Assumptions 3 Bed Terraced 1,028 ft² 20% £342,484 £333 £124,388 £121 Land Value (110,162)
Affordable % (by unit no.) 30% 3 Bed Semi 1,125 ft² 15% £363,443 £323 £136,125 £121 Acquisition Costs per gross acre
Affordable Value PSF £211 4 Bed 1,270 ft² 10% £410,286 £323 £153,670 £121 Infrastructure
Affordable Average Unit Size 944 ft² 5 Bed 1,450 ft² 5% £461,118 £318 £175,450 £121 Build Costs

6 Bed 1,750 ft² - £590,090 £337 £211,750 £121 Fees and Contingency
Residual Assumptions Average Unit Type 0 ft² - - - Sales and Marketing
Serviced Margin 20.00% Other 0 ft² - - - Finance
Un-Serviced Margin Target 27.50% Total 944 ft² 100% £315,329 £334 £118,696 £126 Profit - Pre Tax

Professional Fees, Overheads and Disposal Costs Land Use Budget 50% gross to net Key Return Metrics
Site Overheads 10.00% Use Gross Acres Net Acres Units Density (dpa) Sq Ft to Acre Total Sq Ft Profit on GDV
Contingency 5.00% Residential Private 1068.20 534.10 11,900 22.28 21,035 ft² 11,234,790 ft² Profit on Cost
Marketing Budget 1.00% Residential Affordable 457.80 228.90 5,100 22.28 21,035 ft² 4,814,910 ft² Unlevered IRR
Sales Agent Fee (Resi) 1.00% Commercial 212.00 104.31 - 0 ft² ROCE
Legal Fees (per unit) £500 p/unit Total 1738.00 867.31 17,000 22.28 21,035 ft² 16,049,700 ft² Equity Multiple

Sales Rates / Timing Assumptions Commercial Land Sales ADDITIONAL METRICS
Sales Rate p/a 354 per annum Item Net Acres Sq Ft Value per NDA Sale Date Land Value
Reduced Sales Rate by: 0% Business Park - Phase 2 82.47 - £400,000 Jan-29    Land Value Per NDA
Until: 2025 Neighbourhood Centres - P1 5.04 - £500,000 Jan-23    Land Value PSF
Sales Rate Until -2025 354 p/a per outlet Neighbourhood Centres - P2 6.72 - £500,000 Jan-29    Land Value Per OM Plot
Start on Site 6 months post land sale Neighbourhood Centres - P3 3.36 - £500,000 Jan-40    Land Value as % of Revenue
First Unit Completion 6 months post start on site Neighbourhood Centres - P4 6.72 - £500,000 Jan-47

Total 104.31 - £420,940 -

Land Drawdown Assumptions (Option 1) Land Sales (assuming serviced - Option 2 and 3) Summary
Unserviced Sale Date Dec-22 Plot Net Acres Units Land Sale Date Land Value No. of Payments Value per nda Master Developer Summary
No of Payments 1 Phase 1 112.21 2500 Nov-22 (190,992,934) 3 1,702,158
First Sales Completion (post infra) Jun-24 Phase 2 157.09 3500 Jan-29 (315,507,173) 3 2,008,463 Resi Land Sales

Phase 3 134.65 3000 Jan-39 (386,988,422) 4 2,874,084 Commercial Land Sales
Phase 4 359.06 8000 Jan-46 (1,282,599,140) 12 3,572,100

0.00 0 Jan-50 3 Land Purchase
0.00 0 Jan-54 3 Land Acquisition Costs
0.00 0 Jan-58 3 Infrastructure
0.00 0 Jan-62 3

Finance 0.00 0 Jan-66 3 Finance
Housebuilder / Master Developer Finance6.00% 0.00 0 Jan-70 3

Total 763.00 17000 - (2,176,087,669) - 2,852,004 Key Return Metrics
Profit - Pre Tax

Infrastructure Costs £45,711 per unit £895,979 per nda Profit on GDV
Cost Item Cost Start Date Months End Profit on Cost
Phase 1 £182,868,000 Jan-22 84 months Jan-29 Unlevered IRR
Phase 2 £247,637,125 Jan-29 132 months Jan-40 ROCE
Phase 3 £108,628,750 Jan-40 84 months Jan-47 Equity Multiple
Phase 4 £237,955,125 Jan-47 275 months Dec-69
Item 5 - Jan-47 275 months Dec-69
Item 6 - Jan-47 275 months Dec-69 £135,457.78
Item 7 - Jan-47 275 months Dec-69
Item 8 - Jan-47 275 months Dec-69

Inflation Item 9 - Jan-47 275 months Dec-69
Include Inflation? Yes Item 10 - Jan-47 275 months Dec-69
House Price 3.00% Item 11 Jan-47 275 months Dec-69
Build Cost 2.75% Item 12 Jan-47 275 months Dec-69

Total £777,089,000 Jan-22 575 months Dec-69
Housebuilder Servicing Contribution - £0 per unit £0 per nda

TOTAL £777,089,000 £45,711 per unit £895,979 per nda

Reset Circular No

IMPORTANT NOTE: In the absence of written consent to the contrary, no representation, warranty or undertaking (express or implied) is made by Savills UK Ltd and no responsibility is taken or accepted as to the adequacy, accuracy, completeness or reasonableness of the Model and we 
exclude liability thereof.  In particular, no responsibility is taken or accepted and all liability is excluded for the validity of the assumptions, the accuracy of the computations or the reasonableness and achievability of the projections comprised here in. This Model is provided for 

illustrative purposes only and no reliance should be placed on this model for investment or decision making purposes.

£3,360,226
£43,906,992

Total Value
£32,986,257
£2,520,170
£3,360,226
£1,680,113

Notes

250,934
12

16,089
4%

Sell to Master Developer
Option 2

Sell Unserv to HB

Option 1

3,752,440,986
1,017,149,738

43,906,992

(191,462,404)
(12,445,056)

(777,089,000)
(2,017,838,932)
(312,765,035)
(83,548,853)
(94,636,564)

1,323,711,872

27.50%
37.93%
10.69%
56.73%

5.22

Option 1 / 2
191,462,404

2,176,087,669
43,906,992

(13,019,443)
(1,515,399,028)

(191,462,404)

20%
8%

18%
1.30

(122,722,627)
-

377,391,159
17%
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Financial Model Quarter

West Tey Year
Sell Unserv to HB Contents Page Date

x Option 1 - Sell Site as a Whole to One Party

HOUSEBUILDER CASHFLOW

Private Sales 3,752,440,986
Affordable Sales 1,017,149,738
Commercial Land Sales 43,906,992

-
Land (191,462,404)
Acquisition Costs 6.50% (12,445,056)
Infrastructure (777,089,000)
Build Costs (2,017,838,932)
Site Overheads 10.00% (201,783,893)
Contingency 5.00% (110,981,141)
Marketing Budget 1.00% (37,524,410)
Sales Agent Fee (Resi) 1.00% (37,524,410)
Legal Fees (per unit) £500 p/unit (8,500,033)
Finance (94,636,564)

-
Profit - Pre Tax 1,323,711,872 1,323,711,872
Profit on GDV 27.50% (288,629,434)
Profit on Cost 37.93%
Unlevered IRR 10.69% 1,418,348,435
ROCE 56.73%
Equity Multiple 5.22

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354.00 1 354
First Sales Completion Jun-24
Reduced Sales Rate by: 0%
Until: 2025

Private Absorption 70% 20 11900 11,900
Affordable Absorption 30% 8 5100 5,100

1.2 Build Rate Jan-72 17,000

First Unit Completion 6 17,000

1.3 Commercial Land Sales
Item Net Acres Sq Ft Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 No £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 No £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 No £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 No £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 No £500,000 Jan-47 £3,360,226 3,360,226

1.4 Sales Revenue and Build Costs

Private Average Sales Price £315,329 3,752,440,986
Affordable Average Sales Price £199,441 1,017,149,738

Build Costs £118,696 (2,017,838,932)

1.5 Infrastructure Costs

Cost Item Cost Start Date Months End
Phase 1 £182,868,000 Jan-22 84 months Jan-29 (182,868,000)
Phase 2 £247,637,125 Jan-29 132 months Jan-40 (247,637,125)
Phase 3 £108,628,750 Jan-40 84 months Jan-47 (108,628,750)
Phase 4 £237,955,125 Jan-47 275 months Dec-69 (237,955,125)
Item 5 - Jan-47 275 months Dec-69 -
Item 6 - Jan-47 275 months Dec-69 -
Item 7 - Jan-47 275 months Dec-69 -
Item 8 - Jan-47 275 months Dec-69 -
Item 9 - Jan-47 275 months Dec-69 -
Item 10 - Jan-47 275 months Dec-69 -
Item 11 - Jan-47 275 months Dec-69 -
Item 12 - Jan-47 275 months Dec-69 -

1.6 Residual Calculations

Un-Serviced Margin Target 27.50%
Unserviced Sale Date Dec-22
No of Payments 1
Acquisition Costs 6.50%

GDV 4,813,497,715
Total Development Costs (3,285,878,384)
Profit 1,323,711,872
Surplus 203,907,460

Land 191,462,404 191,462,404 (191,462,404)

1.7 Finance Calculations

Net Cashflow Pre Finance 1,418,348,435

Start of Period
Drawdown (296,858,102)
Amortisation 296,858,099
End of Period

Finance Costs 6% 0.49% (94,636,564)

1.8 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -
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Financial Model Quarter Q4 - 2018 Q1 - 2019 Q1 - 2019 Q1 - 2019 Q2 - 2019 Q2 - 2019 Q2 - 2019 Q3 - 2019 Q3 - 2019 Q3 - 2019 Q4 - 2019 Q4 - 2019 Q4 - 2019 Q1 - 2020 Q1 - 2020 Q1 - 2020 Q2 - 2020 Q2 - 2020 Q2 - 2020 Q3 - 2020 Q3 - 2020 Q3 - 2020 Q4 - 2020 Q4 - 2020 Q4 - 2020

West Tey Year 2018 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020

Sell to Master Developer Contents Page Date Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20

x Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812 - - - - - - - - - - - - - - - - - - - - - - - - -
Commercial Land Sales 43,906,992 - - - - - - - - - - - - - - - - - - - - - - - - -

Land Purchase (191,462,404) - - - - - - - - - - - - - - - - - - - - - - - - -
Land Acquisition Costs 6.80% (13,019,443) - - - - - - - - - - - - - - - - - - - - - - - - -
Infrastructure (1,515,399,028) - - - - - - - - - - - - - - - - - - - - - - - - -

Finance 6.00% (122,722,627) - - - - - - - - - - - - - - - - - - - - - - - - -

Profit - Pre Tax 377,391,301 500,113,928 - - - - - - - - - - - - - - - - - - - - - - - - -
Profit on GDV 17.00% (229,675,805) - - - - - - - - - - - - - - - - - - - - - - - - -
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928 - - - - - - - - - - - - - - - - - - - - - - - - -
ROCE 18.45% (229,675,805) - - - - - - - - - - - - - - - - - - - - - - - - -
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257 - - - - - - - - - - - - - - - - - - - - - - - - -
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170 - - - - - - - - - - - - - - - - - - - - - - - - -
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226 - - - - - - - - - - - - - - - - - - - - - - - - -
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113 - - - - - - - - - - - - - - - - - - - - - - - - -
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226 - - - - - - - - - - - - - - - - - - - - - - - - -

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269) - - - - - - - - - - - - - - - - - - - - - - - - -
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634) - - - - - - - - - - - - - - - - - - - - - - - - -
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021) - - - - - - - - - - - - - - - - - - - - - - - - -
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798) - - - - - - - - - - - - - - - - - - - - - - - - -
Item 5 - Jan-47 275 months Dec-69 2.14 - - - - - - - - - - - - - - - - - - - - - - - - - -
Item 6 - Jan-47 275 months Dec-69 2.14 - - - - - - - - - - - - - - - - - - - - - - - - - -
Item 7 - Jan-47 275 months Dec-69 2.14 - - - - - - - - - - - - - - - - - - - - - - - - - -
Item 8 - Jan-47 275 months Dec-69 2.14 - - - - - - - - - - - - - - - - - - - - - - - - - -
Item 9 - Jan-47 275 months Dec-69 2.14 - - - - - - - - - - - - - - - - - - - - - - - - - -
Item 10 - Jan-47 275 months Dec-69 2.14 - - - - - - - - - - - - - - - - - - - - - - - - - -
Item 11 - Jan-47 275 months Dec-69 2.14 - - - - - - - - - - - - - - - - - - - - - - - - - -
Item 12 - Jan-47 275 months Dec-69 2.14 - - - - - - - - - - - - - - - - - - - - - - - - - -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance - - - - - - - - - - - - - - - - - - - - - - - - - -

Start of Period - - - - - - - - - - - - - - - - - - - - - - - - -
Drawdown - - - - - - - - - - - - - - - - - - - - - - - - - -
Amortisation - - - - - - - - - - - - - - - - - - - - - - - - - -
End of Period - - - - - - - - - - - - - - - - - - - - - - - - -

Finance Costs 0% 0.00% - - - - - - - - - - - - - - - - - - - - - - - - - -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900 - - - - - - - - - - - - - - - - - - - - - - - - -
Affordable Absorption 5,100 - - - - - - - - - - - - - - - - - - - - - - - - -

2.75% 1 1.00226328 1.004531682 1.006805218 1.0090839 1.011367739 1.013656747 1.015950935 1.018250316 1.020554902 1.022864703 1.025179732 1.0275 1.02982552 1.032156303 1.034492361 1.036833707 1.039180351 1.041532307 1.043889586 1.0462522 1.048620161 1.050993482 1.053372174 1.05575625
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2021 Q1 - 2021 Q1 - 2021 Q2 - 2021 Q2 - 2021 Q2 - 2021 Q3 - 2021 Q3 - 2021 Q3 - 2021 Q4 - 2021 Q4 - 2021 Q4 - 2021 Q1 - 2022 Q1 - 2022 Q1 - 2022 Q2 - 2022 Q2 - 2022 Q2 - 2022 Q3 - 2022 Q3 - 2022 Q3 - 2022 Q4 - 2022 Q4 - 2022 Q4 - 2022

2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22

- - - - - - - - - - - - - - - - - - - - - - 63,664,311 -
- - - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - - (191,462,404)
- - - - - - - - - - - - - - - - - - - - - - - (13,019,443)
- - - - - - - - - - - - (2,366,932) (2,372,289) (2,377,658) (2,383,039) (2,388,433) (2,393,838) (2,399,256) (2,404,687) (2,410,129) (2,415,584) (2,421,051) (2,426,530)

- - - - - - - - - - - - (11,835) (23,696) (35,584) (47,500) (59,442) (71,411) (83,407) (95,431) (107,481) (119,559) - (847,885)

- - - - - - - - - - - - (2,366,932) (2,372,289) (2,377,658) (2,383,039) (2,388,433) (2,393,838) (2,399,256) (2,404,687) (2,410,129) (2,415,584) 61,243,260 (206,908,378)
- - - - - - - - - - - - (2,366,932) (4,739,221) (7,116,879) (9,499,918) (11,888,351) (14,282,189) (16,681,445) (19,086,132) (21,496,261) (23,911,845) 37,331,415 (169,576,962)

- - - - - - - - - - - - (2,366,932) (2,372,289) (2,377,658) (2,383,039) (2,388,433) (2,393,838) (2,399,256) (2,404,687) (2,410,129) (2,415,584) 61,243,260 (206,908,378)
- - - - - - - - - - - - (2,366,932) (4,739,221) (7,116,879) (9,499,918) (11,888,351) (14,282,189) (16,681,445) (19,086,132) (21,496,261) (23,911,845) 37,331,415 (169,576,962)

8.06%

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

- - - - - - - - - - - - (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

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

1.058145722 1.060540601 1.062940901 1.065346634 1.067757811 1.070174446 1.07259655 1.075024136 1.077457216 1.079895803 1.082339909 1.084789547 1.087244729 1.089705468 1.092171776 1.094643666 1.097121151 1.099604243 1.102092955 1.104587299 1.107087289 1.109592937 1.112104256 1.114621259
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2023 Q1 - 2023 Q1 - 2023 Q2 - 2023 Q2 - 2023 Q2 - 2023 Q3 - 2023 Q3 - 2023 Q3 - 2023 Q4 - 2023 Q4 - 2023 Q4 - 2023 Q1 - 2024 Q1 - 2024 Q1 - 2024 Q2 - 2024 Q2 - 2024 Q2 - 2024 Q3 - 2024 Q3 - 2024 Q3 - 2024 Q4 - 2024 Q4 - 2024 Q4 - 2024

2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24

- - - - - - - - - - 63,664,311 - - - - - - - - - - - 63,664,311 -
2,520,170 - - - - - - - - - - - - - - - - - - - - - - -

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

(2,432,022) (2,437,527) (2,443,044) (2,448,573) (2,454,115) (2,459,669) (2,465,236) (2,470,815) (2,476,408) (2,482,012) (2,487,630) (2,493,260) (2,498,903) (2,504,559) (2,510,227) (2,515,909) (2,521,603) (2,527,310) (2,533,030) (2,538,763) (2,544,509) (2,550,268) (2,556,040) (2,561,825)

(847,444) (859,632) (871,847) (884,090) (896,360) (908,659) (920,985) (933,339) (945,721) (958,131) (652,248) (664,714) (677,208) (689,731) (702,282) (714,862) (727,470) (740,107) (752,772) (765,465) (778,188) (790,939) (485,398) (498,207)

88,147 (2,437,527) (2,443,044) (2,448,573) (2,454,115) (2,459,669) (2,465,236) (2,470,815) (2,476,408) (2,482,012) 61,176,681 (2,493,260) (2,498,903) (2,504,559) (2,510,227) (2,515,909) (2,521,603) (2,527,310) (2,533,030) (2,538,763) (2,544,509) (2,550,268) 61,108,272 (2,561,825)
(169,488,815) (171,926,342) (174,369,386) (176,817,958) (179,272,073) (181,731,742) (184,196,978) (186,667,793) (189,144,201) (191,626,213) (130,449,532) (132,942,792) (135,441,695) (137,946,254) (140,456,481) (142,972,390) (145,493,992) (148,021,302) (150,554,332) (153,093,095) (155,637,604) (158,187,872) (97,079,600) (99,641,425)

88,147 (2,437,527) (2,443,044) (2,448,573) (2,454,115) (2,459,669) (2,465,236) (2,470,815) (2,476,408) (2,482,012) 61,176,681 (2,493,260) (2,498,903) (2,504,559) (2,510,227) (2,515,909) (2,521,603) (2,527,310) (2,533,030) (2,538,763) (2,544,509) (2,550,268) 61,108,272 (2,561,825)
(169,488,815) (171,926,342) (174,369,386) (176,817,958) (179,272,073) (181,731,742) (184,196,978) (186,667,793) (189,144,201) (191,626,213) (130,449,532) (132,942,792) (135,441,695) (137,946,254) (140,456,481) (142,972,390) (145,493,992) (148,021,302) (150,554,332) (153,093,095) (155,637,604) (158,187,872) (97,079,600) (99,641,425)

- - - - - - - - - - - - - - - - - - - - - - - -
2,520,170 - - - - - - - - - - - - - - - - - - - - - - -

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

(2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

- - - - - - - - - - - 20 20 20 20 20 20 20 20 20 20 20 20 20
- - - - - - - - - - - 8 8 8 8 8 8 8 8 8 8 8 8 8

1.117143959 1.119672368 1.1222065 1.124746367 1.127291983 1.12984336 1.132400511 1.13496345 1.13753219 1.140106743 1.142687124 1.145273344 1.147865418 1.150463358 1.153067179 1.155676892 1.158292512 1.160914052 1.163541525 1.166174945 1.168814325 1.171459679 1.174111019 1.176768361
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2025 Q1 - 2025 Q1 - 2025 Q2 - 2025 Q2 - 2025 Q2 - 2025 Q3 - 2025 Q3 - 2025 Q3 - 2025 Q4 - 2025 Q4 - 2025 Q4 - 2025 Q1 - 2026 Q1 - 2026 Q1 - 2026 Q2 - 2026 Q2 - 2026 Q2 - 2026 Q3 - 2026 Q3 - 2026 Q3 - 2026 Q4 - 2026 Q4 - 2026 Q4 - 2026

2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26

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

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

(2,567,623) (2,573,434) (2,579,258) (2,585,096) (2,590,947) (2,596,811) (2,602,688) (2,608,579) (2,614,483) (2,620,400) (2,626,331) (2,632,275) (2,638,232) (2,644,204) (2,650,188) (2,656,186) (2,662,198) (2,668,223) (2,674,262) (2,680,315) (2,686,381) (2,692,461) (2,698,555) (2,704,662)

(511,045) (523,912) (536,809) (549,734) (562,689) (575,673) (588,686) (601,729) (614,802) (627,904) (641,035) (654,197) (667,388) (680,609) (693,860) (707,141) (720,452) (733,793) (747,164) (760,566) (773,998) (787,460) (800,953) (814,476)

(2,567,623) (2,573,434) (2,579,258) (2,585,096) (2,590,947) (2,596,811) (2,602,688) (2,608,579) (2,614,483) (2,620,400) (2,626,331) (2,632,275) (2,638,232) (2,644,204) (2,650,188) (2,656,186) (2,662,198) (2,668,223) (2,674,262) (2,680,315) (2,686,381) (2,692,461) (2,698,555) (2,704,662)
(102,209,048) (104,782,482) (107,361,740) (109,946,836) (112,537,783) (115,134,594) (117,737,282) (120,345,861) (122,960,344) (125,580,744) (128,207,075) (130,839,350) (133,477,582) (136,121,786) (138,771,974) (141,428,160) (144,090,358) (146,758,581) (149,432,843) (152,113,158) (154,799,539) (157,492,000) (160,190,555) (162,895,218)

(2,567,623) (2,573,434) (2,579,258) (2,585,096) (2,590,947) (2,596,811) (2,602,688) (2,608,579) (2,614,483) (2,620,400) (2,626,331) (2,632,275) (2,638,232) (2,644,204) (2,650,188) (2,656,186) (2,662,198) (2,668,223) (2,674,262) (2,680,315) (2,686,381) (2,692,461) (2,698,555) (2,704,662)
(102,209,048) (104,782,482) (107,361,740) (109,946,836) (112,537,783) (115,134,594) (117,737,282) (120,345,861) (122,960,344) (125,580,744) (128,207,075) (130,839,350) (133,477,582) (136,121,786) (138,771,974) (141,428,160) (144,090,358) (146,758,581) (149,432,843) (152,113,158) (154,799,539) (157,492,000) (160,190,555) (162,895,218)

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

(2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

1.179431717 1.182101101 1.184776526 1.187458007 1.190145556 1.192839188 1.195538917 1.198244756 1.200956719 1.20367482 1.206399072 1.209129491 1.211866089 1.214608881 1.21735788 1.220113102 1.222874559 1.225642266 1.228416237 1.231196487 1.233983029 1.236775877 1.239575047 1.242380552
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2027 Q1 - 2027 Q1 - 2027 Q2 - 2027 Q2 - 2027 Q2 - 2027 Q3 - 2027 Q3 - 2027 Q3 - 2027 Q4 - 2027 Q4 - 2027 Q4 - 2027 Q1 - 2028 Q1 - 2028 Q1 - 2028 Q2 - 2028 Q2 - 2028 Q2 - 2028 Q3 - 2028 Q3 - 2028 Q3 - 2028 Q4 - 2028 Q4 - 2028 Q4 - 2028

2027 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028

Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 Jul-27 Aug-27 Sep-27 Oct-27 Nov-27 Dec-27 Jan-28 Feb-28 Mar-28 Apr-28 May-28 Jun-28 Jul-28 Aug-28 Sep-28 Oct-28 Nov-28 Dec-28

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

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

(2,710,784) (2,716,919) (2,723,068) (2,729,231) (2,735,408) (2,741,599) (2,747,804) (2,754,023) (2,760,257) (2,766,504) (2,772,765) (2,779,041) (2,785,330) (2,791,634) (2,797,953) (2,804,285) (2,810,632) (2,816,993) (2,823,369) (2,829,759) (2,836,164) (2,842,583) (2,849,016) (2,855,464)

(828,030) (841,615) (855,230) (868,876) (882,553) (896,261) (910,000) (923,770) (937,572) (951,404) (965,268) (979,163) (993,090) (1,007,048) (1,021,038) (1,035,059) (1,049,112) (1,063,197) (1,077,314) (1,091,463) (1,105,644) (1,119,857) (1,134,102) (1,148,379)

(2,710,784) (2,716,919) (2,723,068) (2,729,231) (2,735,408) (2,741,599) (2,747,804) (2,754,023) (2,760,257) (2,766,504) (2,772,765) (2,779,041) (2,785,330) (2,791,634) (2,797,953) (2,804,285) (2,810,632) (2,816,993) (2,823,369) (2,829,759) (2,836,164) (2,842,583) (2,849,016) (2,855,464)
(165,606,001) (168,322,921) (171,045,989) (173,775,220) (176,510,629) (179,252,228) (182,000,032) (184,754,056) (187,514,312) (190,280,816) (193,053,581) (195,832,622) (198,617,952) (201,409,587) (204,207,539) (207,011,824) (209,822,457) (212,639,450) (215,462,819) (218,292,578) (221,128,741) (223,971,324) (226,820,340) (229,675,805)

(2,710,784) (2,716,919) (2,723,068) (2,729,231) (2,735,408) (2,741,599) (2,747,804) (2,754,023) (2,760,257) (2,766,504) (2,772,765) (2,779,041) (2,785,330) (2,791,634) (2,797,953) (2,804,285) (2,810,632) (2,816,993) (2,823,369) (2,829,759) (2,836,164) (2,842,583) (2,849,016) (2,855,464)
(165,606,001) (168,322,921) (171,045,989) (173,775,220) (176,510,629) (179,252,228) (182,000,032) (184,754,056) (187,514,312) (190,280,816) (193,053,581) (195,832,622) (198,617,952) (201,409,587) (204,207,539) (207,011,824) (209,822,457) (212,639,450) (215,462,819) (218,292,578) (221,128,741) (223,971,324) (226,820,340) (229,675,805)

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

(2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932) (2,366,932)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

1.245192407 1.248010625 1.250835222 1.253666212 1.256503609 1.259347428 1.262197684 1.26505439 1.267917562 1.270787214 1.273663361 1.276546017 1.279435198 1.282330917 1.285233191 1.288142033 1.291057459 1.293979483 1.29690812 1.299843386 1.302785295 1.305733862 1.308689103 1.311651033
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2029 Q1 - 2029 Q1 - 2029 Q2 - 2029 Q2 - 2029 Q2 - 2029 Q3 - 2029 Q3 - 2029 Q3 - 2029 Q4 - 2029 Q4 - 2029 Q4 - 2029 Q1 - 2030 Q1 - 2030 Q1 - 2030 Q2 - 2030 Q2 - 2030 Q2 - 2030 Q3 - 2030 Q3 - 2030 Q3 - 2030 Q4 - 2030 Q4 - 2030 Q4 - 2030

2029 2029 2029 2029 2029 2029 2029 2029 2029 2029 2029 2029 2030 2030 2030 2030 2030 2030 2030 2030 2030 2030 2030 2030

Jan-29 Feb-29 Mar-29 Apr-29 May-29 Jun-29 Jul-29 Aug-29 Sep-29 Oct-29 Nov-29 Dec-29 Jan-30 Feb-30 Mar-30 Apr-30 May-30 Jun-30 Jul-30 Aug-30 Sep-30 Oct-30 Nov-30 Dec-30

105,169,058 - - - - - - - - - - - 105,169,058 - - - - - - - - - - -
36,346,483 - - - - - - - - - - - - - - - - - - - - - - -

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

(2,466,278) (2,471,859) (2,477,454) (2,483,061) (2,488,681) (2,494,314) (2,499,959) (2,505,617) (2,511,288) (2,516,972) (2,522,668) (2,528,378) (2,534,100) (2,539,836) (2,545,584) (2,551,345) (2,557,120) (2,562,907) (2,568,708) (2,574,521) (2,580,348) (2,586,188) (2,592,042) (2,597,908)

(453,133) (465,492) (477,879) (490,295) (502,738) (515,210) (527,709) (540,237) (552,794) (565,379) (577,992) (590,634) (77,459) (90,158) (102,886) (115,643) (128,429) (141,243) (154,087) (166,959) (179,861) (192,792) (205,752) (218,742)

139,049,263 (2,471,859) (2,477,454) (2,483,061) (2,488,681) (2,494,314) (2,499,959) (2,505,617) (2,511,288) (2,516,972) (2,522,668) (2,528,378) 102,634,958 (2,539,836) (2,545,584) (2,551,345) (2,557,120) (2,562,907) (2,568,708) (2,574,521) (2,580,348) (2,586,188) (2,592,042) (2,597,908)
(90,626,541) (93,098,401) (95,575,854) (98,058,916) (100,547,597) (103,041,910) (105,541,869) (108,047,486) (110,558,774) (113,075,745) (115,598,414) (118,126,791) (15,491,834) (18,031,669) (20,577,253) (23,128,598) (25,685,718) (28,248,625) (30,817,333) (33,391,854) (35,972,203) (38,558,391) (41,150,433) (43,748,341)

139,049,263 (2,471,859) (2,477,454) (2,483,061) (2,488,681) (2,494,314) (2,499,959) (2,505,617) (2,511,288) (2,516,972) (2,522,668) (2,528,378) 102,634,958 (2,539,836) (2,545,584) (2,551,345) (2,557,120) (2,562,907) (2,568,708) (2,574,521) (2,580,348) (2,586,188) (2,592,042) (2,597,908)
(90,626,541) (93,098,401) (95,575,854) (98,058,916) (100,547,597) (103,041,910) (105,541,869) (108,047,486) (110,558,774) (113,075,745) (115,598,414) (118,126,791) (15,491,834) (18,031,669) (20,577,253) (23,128,598) (25,685,718) (28,248,625) (30,817,333) (33,391,854) (35,972,203) (38,558,391) (41,150,433) (43,748,341)

32,986,257 - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

3,360,226 - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - - -
(2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278)

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

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 40 40 40 40 40 40 40 40 40 40 40
8 8 8 8 8 8 8 8 8 8 8 8 8 16 16 16 16 16 16 16 16 16 16 16

1.314619666 1.317595018 1.320577104 1.323565939 1.326561539 1.329563918 1.332573093 1.335589079 1.33861189 1.341641544 1.344678054 1.347721436 1.350771706 1.353828881 1.356892974 1.359964002 1.363041981 1.366126926 1.369218853 1.372317779 1.375423717 1.378536686 1.3816567 1.384783775
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2031 Q1 - 2031 Q1 - 2031 Q2 - 2031 Q2 - 2031 Q2 - 2031 Q3 - 2031 Q3 - 2031 Q3 - 2031 Q4 - 2031 Q4 - 2031 Q4 - 2031 Q1 - 2032 Q1 - 2032 Q1 - 2032 Q2 - 2032 Q2 - 2032 Q2 - 2032 Q3 - 2032 Q3 - 2032 Q3 - 2032 Q4 - 2032 Q4 - 2032 Q4 - 2032

2031 2031 2031 2031 2031 2031 2031 2031 2031 2031 2031 2031 2032 2032 2032 2032 2032 2032 2032 2032 2032 2032 2032 2032

Jan-31 Feb-31 Mar-31 Apr-31 May-31 Jun-31 Jul-31 Aug-31 Sep-31 Oct-31 Nov-31 Dec-31 Jan-32 Feb-32 Mar-32 Apr-32 May-32 Jun-32 Jul-32 Aug-32 Sep-32 Oct-32 Nov-32 Dec-32

105,169,058 - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

(2,603,788) (2,609,681) (2,615,587) (2,621,507) (2,627,440) (2,633,387) (2,639,347) (2,645,321) (2,651,308) (2,657,309) (2,663,323) (2,669,351) (2,675,392) (2,681,447) (2,687,516) (2,693,599) (2,699,695) (2,705,805) (2,711,929) (2,718,067) (2,724,219) (2,730,385) (2,736,564) (2,742,758)

- - - - - - - - - - - - - - - - - - - - - - - (13,620)

102,565,270 (2,609,681) (2,615,587) (2,621,507) (2,627,440) (2,633,387) (2,639,347) (2,645,321) (2,651,308) (2,657,309) (2,663,323) (2,669,351) (2,675,392) (2,681,447) (2,687,516) (2,693,599) (2,699,695) (2,705,805) (2,711,929) (2,718,067) (2,724,219) (2,730,385) (2,736,564) (2,742,758)
58,816,929 56,207,248 53,591,660 50,970,153 48,342,713 45,709,326 43,069,978 40,424,658 37,773,350 35,116,041 32,452,719 29,783,368 27,107,976 24,426,529 21,739,012 19,045,414 16,345,719 13,639,913 10,927,984 8,209,917 5,485,698 2,755,314 18,750 (2,724,008)

102,565,270 (2,609,681) (2,615,587) (2,621,507) (2,627,440) (2,633,387) (2,639,347) (2,645,321) (2,651,308) (2,657,309) (2,663,323) (2,669,351) (2,675,392) (2,681,447) (2,687,516) (2,693,599) (2,699,695) (2,705,805) (2,711,929) (2,718,067) (2,724,219) (2,730,385) (2,736,564) (2,742,758)
58,816,929 56,207,248 53,591,660 50,970,153 48,342,713 45,709,326 43,069,978 40,424,658 37,773,350 35,116,041 32,452,719 29,783,368 27,107,976 24,426,529 21,739,012 19,045,414 16,345,719 13,639,913 10,927,984 8,209,917 5,485,698 2,755,314 18,750 (2,724,008)

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

- - - - - - - - - - - - - - - - - - - - - - - -
(2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278)

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

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

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

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

40 40 30 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
16 16 16 16 16 16 16 16 14 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

1.387917928 1.391059175 1.394207531 1.397363012 1.400525635 1.403695417 1.406872372 1.410056517 1.41324787 1.416446445 1.419652259 1.422865329 1.426085671 1.429313302 1.432548238 1.435790495 1.43904009 1.442297041 1.445561362 1.448833072 1.452112186 1.455398722 1.458692696 1.461994126
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2033 Q1 - 2033 Q1 - 2033 Q2 - 2033 Q2 - 2033 Q2 - 2033 Q3 - 2033 Q3 - 2033 Q3 - 2033 Q4 - 2033 Q4 - 2033 Q4 - 2033 Q1 - 2034 Q1 - 2034 Q1 - 2034 Q2 - 2034 Q2 - 2034 Q2 - 2034 Q3 - 2034 Q3 - 2034 Q3 - 2034 Q4 - 2034 Q4 - 2034 Q4 - 2034

2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2034 2034 2034 2034 2034 2034 2034 2034 2034 2034 2034 2034

Jan-33 Feb-33 Mar-33 Apr-33 May-33 Jun-33 Jul-33 Aug-33 Sep-33 Oct-33 Nov-33 Dec-33 Jan-34 Feb-34 Mar-34 Apr-34 May-34 Jun-34 Jul-34 Aug-34 Sep-34 Oct-34 Nov-34 Dec-34

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

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

(2,748,965) (2,755,187) (2,761,423) (2,767,673) (2,773,937) (2,780,215) (2,786,507) (2,792,814) (2,799,135) (2,805,470) (2,811,820) (2,818,184) (2,824,562) (2,830,955) (2,837,362) (2,843,784) (2,850,220) (2,856,671) (2,863,136) (2,869,616) (2,876,111) (2,882,621) (2,889,145) (2,895,684)

(27,365) (41,141) (54,948) (68,786) (82,656) (96,557) (110,490) (124,454) (138,449) (152,477) (166,536) (180,627) (194,749) (208,904) (223,091) (237,310) (251,561) (265,844) (280,160) (294,508) (308,889) (323,302) (337,748) (352,226)

(2,748,965) (2,755,187) (2,761,423) (2,767,673) (2,773,937) (2,780,215) (2,786,507) (2,792,814) (2,799,135) (2,805,470) (2,811,820) (2,818,184) (2,824,562) (2,830,955) (2,837,362) (2,843,784) (2,850,220) (2,856,671) (2,863,136) (2,869,616) (2,876,111) (2,882,621) (2,889,145) (2,895,684)
(5,472,973) (8,228,161) (10,989,583) (13,757,256) (16,531,193) (19,311,408) (22,097,915) (24,890,729) (27,689,864) (30,495,334) (33,307,153) (36,125,337) (38,949,899) (41,780,854) (44,618,216) (47,461,999) (50,312,219) (53,168,890) (56,032,026) (58,901,643) (61,777,754) (64,660,374) (67,549,519) (70,445,202)

(2,748,965) (2,755,187) (2,761,423) (2,767,673) (2,773,937) (2,780,215) (2,786,507) (2,792,814) (2,799,135) (2,805,470) (2,811,820) (2,818,184) (2,824,562) (2,830,955) (2,837,362) (2,843,784) (2,850,220) (2,856,671) (2,863,136) (2,869,616) (2,876,111) (2,882,621) (2,889,145) (2,895,684)
(5,472,973) (8,228,161) (10,989,583) (13,757,256) (16,531,193) (19,311,408) (22,097,915) (24,890,729) (27,689,864) (30,495,334) (33,307,153) (36,125,337) (38,949,899) (41,780,854) (44,618,216) (47,461,999) (50,312,219) (53,168,890) (56,032,026) (58,901,643) (61,777,754) (64,660,374) (67,549,519) (70,445,202)

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

- - - - - - - - - - - - - - - - - - - - - - - -
(2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278)

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

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

1.465303027 1.468619418 1.471943314 1.475274734 1.478613693 1.481960209 1.4853143 1.488675981 1.492045271 1.495422187 1.498806746 1.502198964 1.505598861 1.509006452 1.512421755 1.515844789 1.519275569 1.522714115 1.526160443 1.529614571 1.533076516 1.536546297 1.540023931 1.543509436
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2035 Q1 - 2035 Q1 - 2035 Q2 - 2035 Q2 - 2035 Q2 - 2035 Q3 - 2035 Q3 - 2035 Q3 - 2035 Q4 - 2035 Q4 - 2035 Q4 - 2035 Q1 - 2036 Q1 - 2036 Q1 - 2036 Q2 - 2036 Q2 - 2036 Q2 - 2036 Q3 - 2036 Q3 - 2036 Q3 - 2036 Q4 - 2036 Q4 - 2036 Q4 - 2036

2035 2035 2035 2035 2035 2035 2035 2035 2035 2035 2035 2035 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036

Jan-35 Feb-35 Mar-35 Apr-35 May-35 Jun-35 Jul-35 Aug-35 Sep-35 Oct-35 Nov-35 Dec-35 Jan-36 Feb-36 Mar-36 Apr-36 May-36 Jun-36 Jul-36 Aug-36 Sep-36 Oct-36 Nov-36 Dec-36

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

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

(2,902,237) (2,908,806) (2,915,389) (2,921,988) (2,928,601) (2,935,229) (2,941,872) (2,948,531) (2,955,204) (2,961,893) (2,968,596) (2,975,315) (2,982,049) (2,988,798) (2,995,563) (3,002,342) (3,009,138) (3,015,948) (3,022,774) (3,029,615) (3,036,472) (3,043,345) (3,050,233) (3,057,136)

(366,737) (381,281) (395,858) (410,468) (425,111) (439,787) (454,497) (469,239) (484,015) (498,825) (513,668) (528,544) (543,455) (558,399) (573,376) (588,388) (603,434) (618,514) (633,627) (648,775) (663,958) (679,175) (694,426) (709,711)

(2,902,237) (2,908,806) (2,915,389) (2,921,988) (2,928,601) (2,935,229) (2,941,872) (2,948,531) (2,955,204) (2,961,893) (2,968,596) (2,975,315) (2,982,049) (2,988,798) (2,995,563) (3,002,342) (3,009,138) (3,015,948) (3,022,774) (3,029,615) (3,036,472) (3,043,345) (3,050,233) (3,057,136)
(73,347,440) (76,256,246) (79,171,635) (82,093,623) (85,022,224) (87,957,453) (90,899,326) (93,847,856) (96,803,061) (99,764,953) (102,733,549) (105,708,864) (108,690,913) (111,679,711) (114,675,274) (117,677,616) (120,686,754) (123,702,702) (126,725,476) (129,755,091) (132,791,563) (135,834,908) (138,885,141) (141,942,277)

(2,902,237) (2,908,806) (2,915,389) (2,921,988) (2,928,601) (2,935,229) (2,941,872) (2,948,531) (2,955,204) (2,961,893) (2,968,596) (2,975,315) (2,982,049) (2,988,798) (2,995,563) (3,002,342) (3,009,138) (3,015,948) (3,022,774) (3,029,615) (3,036,472) (3,043,345) (3,050,233) (3,057,136)
(73,347,440) (76,256,246) (79,171,635) (82,093,623) (85,022,224) (87,957,453) (90,899,326) (93,847,856) (96,803,061) (99,764,953) (102,733,549) (105,708,864) (108,690,913) (111,679,711) (114,675,274) (117,677,616) (120,686,754) (123,702,702) (126,725,476) (129,755,091) (132,791,563) (135,834,908) (138,885,141) (141,942,277)

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

- - - - - - - - - - - - - - - - - - - - - - - -
(2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278)

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

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

1.547002829 1.550504129 1.554013354 1.557530521 1.561055648 1.564588753 1.568129855 1.571678971 1.57523612 1.57880132 1.582374589 1.585955945 1.589545407 1.593142993 1.596748721 1.60036261 1.603984678 1.607614944 1.611253426 1.614900143 1.618555114 1.622218357 1.62588989 1.629569734
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2037 Q1 - 2037 Q1 - 2037 Q2 - 2037 Q2 - 2037 Q2 - 2037 Q3 - 2037 Q3 - 2037 Q3 - 2037 Q4 - 2037 Q4 - 2037 Q4 - 2037 Q1 - 2038 Q1 - 2038 Q1 - 2038 Q2 - 2038 Q2 - 2038 Q2 - 2038 Q3 - 2038 Q3 - 2038 Q3 - 2038 Q4 - 2038 Q4 - 2038 Q4 - 2038

2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038

Jan-37 Feb-37 Mar-37 Apr-37 May-37 Jun-37 Jul-37 Aug-37 Sep-37 Oct-37 Nov-37 Dec-37 Jan-38 Feb-38 Mar-38 Apr-38 May-38 Jun-38 Jul-38 Aug-38 Sep-38 Oct-38 Nov-38 Dec-38

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

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

(3,064,055) (3,070,990) (3,077,941) (3,084,907) (3,091,889) (3,098,887) (3,105,900) (3,112,930) (3,119,975) (3,127,037) (3,134,114) (3,141,207) (3,148,317) (3,155,442) (3,162,584) (3,169,742) (3,176,916) (3,184,106) (3,191,313) (3,198,535) (3,205,775) (3,213,030) (3,220,302) (3,227,591)

(725,032) (740,387) (755,776) (771,201) (786,660) (802,155) (817,684) (833,249) (848,849) (864,484) (880,155) (895,861) (911,602) (927,379) (943,192) (959,041) (974,926) (990,846) (1,006,803) (1,022,795) (1,038,824) (1,054,889) (1,070,991) (1,087,129)

(3,064,055) (3,070,990) (3,077,941) (3,084,907) (3,091,889) (3,098,887) (3,105,900) (3,112,930) (3,119,975) (3,127,037) (3,134,114) (3,141,207) (3,148,317) (3,155,442) (3,162,584) (3,169,742) (3,176,916) (3,184,106) (3,191,313) (3,198,535) (3,205,775) (3,213,030) (3,220,302) (3,227,591)
(145,006,332) (148,077,322) (151,155,263) (154,240,169) (157,332,058) (160,430,945) (163,536,845) (166,649,775) (169,769,750) (172,896,787) (176,030,901) (179,172,108) (182,320,425) (185,475,867) (188,638,451) (191,808,193) (194,985,108) (198,169,214) (201,360,527) (204,559,062) (207,764,837) (210,977,867) (214,198,169) (217,425,760)

(3,064,055) (3,070,990) (3,077,941) (3,084,907) (3,091,889) (3,098,887) (3,105,900) (3,112,930) (3,119,975) (3,127,037) (3,134,114) (3,141,207) (3,148,317) (3,155,442) (3,162,584) (3,169,742) (3,176,916) (3,184,106) (3,191,313) (3,198,535) (3,205,775) (3,213,030) (3,220,302) (3,227,591)
(145,006,332) (148,077,322) (151,155,263) (154,240,169) (157,332,058) (160,430,945) (163,536,845) (166,649,775) (169,769,750) (172,896,787) (176,030,901) (179,172,108) (182,320,425) (185,475,867) (188,638,451) (191,808,193) (194,985,108) (198,169,214) (201,360,527) (204,559,062) (207,764,837) (210,977,867) (214,198,169) (217,425,760)

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

- - - - - - - - - - - - - - - - - - - - - - - -
(2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278)

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

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

1.633257906 1.636954425 1.640659311 1.644372582 1.648094257 1.651824355 1.655562895 1.659309897 1.663065379 1.666829361 1.670601862 1.674382901 1.678172498 1.681970672 1.685777442 1.689592828 1.693416849 1.697249525 1.701090875 1.704940919 1.708799677 1.712667169 1.716543414 1.720428431
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2039 Q1 - 2039 Q1 - 2039 Q2 - 2039 Q2 - 2039 Q2 - 2039 Q3 - 2039 Q3 - 2039 Q3 - 2039 Q4 - 2039 Q4 - 2039 Q4 - 2039 Q1 - 2040 Q1 - 2040 Q1 - 2040 Q2 - 2040 Q2 - 2040 Q2 - 2040 Q3 - 2040 Q3 - 2040 Q3 - 2040 Q4 - 2040 Q4 - 2040 Q4 - 2040

2039 2039 2039 2039 2039 2039 2039 2039 2039 2039 2039 2039 2040 2040 2040 2040 2040 2040 2040 2040 2040 2040 2040 2040

Jan-39 Feb-39 Mar-39 Apr-39 May-39 Jun-39 Jul-39 Aug-39 Sep-39 Oct-39 Nov-39 Dec-39 Jan-40 Feb-40 Mar-40 Apr-40 May-40 Jun-40 Jul-40 Aug-40 Sep-40 Oct-40 Nov-40 Dec-40

96,747,106 - - - - - - - - - - - 96,747,106 - - - - - - - - - - -
- - - - - - - - - - - - 1,680,113 - - - - - - - - - - -

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

(3,234,895) (3,242,217) (3,249,555) (3,256,910) (3,264,281) (3,271,669) (3,279,074) (3,286,495) (3,293,933) (3,301,388) (3,308,860) (3,316,349) (2,291,215) (2,296,400) (2,301,598) (2,306,807) (2,312,028) (2,317,260) (2,322,505) (2,327,762) (2,333,030) (2,338,310) (2,343,602) (2,348,907)

(619,568) (635,779) (652,027) (668,311) (684,633) (700,991) (717,386) (733,819) (750,288) (766,795) (783,340) (799,921) (319,241) (330,723) (342,231) (353,765) (365,326) (376,912) (388,524) (400,163) (411,828) (423,520) (435,238) (446,982)

93,512,210 (3,242,217) (3,249,555) (3,256,910) (3,264,281) (3,271,669) (3,279,074) (3,286,495) (3,293,933) (3,301,388) (3,308,860) (3,316,349) 96,136,004 (2,296,400) (2,301,598) (2,306,807) (2,312,028) (2,317,260) (2,322,505) (2,327,762) (2,333,030) (2,338,310) (2,343,602) (2,348,907)
(123,913,549) (127,155,766) (130,405,321) (133,662,231) (136,926,512) (140,198,181) (143,477,254) (146,763,750) (150,057,683) (153,359,071) (156,667,932) (159,984,281) (63,848,277) (66,144,677) (68,446,275) (70,753,081) (73,065,109) (75,382,370) (77,704,875) (80,032,636) (82,365,666) (84,703,976) (87,047,579) (89,396,486)

93,512,210 (3,242,217) (3,249,555) (3,256,910) (3,264,281) (3,271,669) (3,279,074) (3,286,495) (3,293,933) (3,301,388) (3,308,860) (3,316,349) 96,136,004 (2,296,400) (2,301,598) (2,306,807) (2,312,028) (2,317,260) (2,322,505) (2,327,762) (2,333,030) (2,338,310) (2,343,602) (2,348,907)
(123,913,549) (127,155,766) (130,405,321) (133,662,231) (136,926,512) (140,198,181) (143,477,254) (146,763,750) (150,057,683) (153,359,071) (156,667,932) (159,984,281) (63,848,277) (66,144,677) (68,446,275) (70,753,081) (73,065,109) (75,382,370) (77,704,875) (80,032,636) (82,365,666) (84,703,976) (87,047,579) (89,396,486)

- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - 1,680,113 - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - - -
(2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) (2,466,278) - - - - - - - - - - - -

- - - - - - - - - - - - (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 40 40 30 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 16 16 16 16 16 16 16 16 16 16 16

1.724322242 1.728224865 1.732136322 1.73605663 1.739985812 1.743923886 1.747870874 1.751826794 1.755791668 1.759765516 1.763748357 1.767740213 1.771741104 1.775751049 1.77977007 1.783798188 1.787835422 1.791881793 1.795937323 1.800002031 1.804075939 1.808159068 1.812251437 1.816353069
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2041 Q1 - 2041 Q1 - 2041 Q2 - 2041 Q2 - 2041 Q2 - 2041 Q3 - 2041 Q3 - 2041 Q3 - 2041 Q4 - 2041 Q4 - 2041 Q4 - 2041 Q1 - 2042 Q1 - 2042 Q1 - 2042 Q2 - 2042 Q2 - 2042 Q2 - 2042 Q3 - 2042 Q3 - 2042 Q3 - 2042 Q4 - 2042 Q4 - 2042 Q4 - 2042

2041 2041 2041 2041 2041 2041 2041 2041 2041 2041 2041 2041 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042

Jan-41 Feb-41 Mar-41 Apr-41 May-41 Jun-41 Jul-41 Aug-41 Sep-41 Oct-41 Nov-41 Dec-41 Jan-42 Feb-42 Mar-42 Apr-42 May-42 Jun-42 Jul-42 Aug-42 Sep-42 Oct-42 Nov-42 Dec-42

96,747,106 - - - - - - - - - - - 96,747,106 - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

(2,354,223) (2,359,551) (2,364,892) (2,370,244) (2,375,608) (2,380,985) (2,386,374) (2,391,775) (2,397,188) (2,402,614) (2,408,052) (2,413,502) (2,418,964) (2,424,439) (2,429,926) (2,435,426) (2,440,938) (2,446,462) (2,451,999) (2,457,549) (2,463,111) (2,468,686) (2,474,273) (2,479,873)

- - - (10,491) (22,369) (34,274) (46,206) (58,165) (70,151) (82,164) (94,204) (106,272) - - - - - - - - - - - -

94,392,883 (2,359,551) (2,364,892) (2,370,244) (2,375,608) (2,380,985) (2,386,374) (2,391,775) (2,397,188) (2,402,614) (2,408,052) (2,413,502) 94,328,142 (2,424,439) (2,429,926) (2,435,426) (2,440,938) (2,446,462) (2,451,999) (2,457,549) (2,463,111) (2,468,686) (2,474,273) (2,479,873)
4,996,397 2,636,846 271,954 (2,098,290) (4,473,898) (6,854,883) (9,241,257) (11,633,032) (14,030,220) (16,432,834) (18,840,886) (21,254,387) 73,073,754 70,649,315 68,219,389 65,783,964 63,343,026 60,896,564 58,444,564 55,987,016 53,523,905 51,055,219 48,580,946 46,101,073

94,392,883 (2,359,551) (2,364,892) (2,370,244) (2,375,608) (2,380,985) (2,386,374) (2,391,775) (2,397,188) (2,402,614) (2,408,052) (2,413,502) 94,328,142 (2,424,439) (2,429,926) (2,435,426) (2,440,938) (2,446,462) (2,451,999) (2,457,549) (2,463,111) (2,468,686) (2,474,273) (2,479,873)
4,996,397 2,636,846 271,954 (2,098,290) (4,473,898) (6,854,883) (9,241,257) (11,633,032) (14,030,220) (16,432,834) (18,840,886) (21,254,387) 73,073,754 70,649,315 68,219,389 65,783,964 63,343,026 60,896,564 58,444,564 55,987,016 53,523,905 51,055,219 48,580,946 46,101,073

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

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

(2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
10 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

1.820463984 1.824584203 1.828713747 1.832852638 1.837000896 1.841158543 1.845325599 1.849502087 1.853688028 1.857883442 1.862088352 1.866302778 1.870526743 1.874760269 1.879003375 1.883256085 1.887518421 1.891790403 1.896072053 1.900363395 1.904664448 1.908975237 1.913295781 1.917626105
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2043 Q1 - 2043 Q1 - 2043 Q2 - 2043 Q2 - 2043 Q2 - 2043 Q3 - 2043 Q3 - 2043 Q3 - 2043 Q4 - 2043 Q4 - 2043 Q4 - 2043 Q1 - 2044 Q1 - 2044 Q1 - 2044 Q2 - 2044 Q2 - 2044 Q2 - 2044 Q3 - 2044 Q3 - 2044 Q3 - 2044 Q4 - 2044 Q4 - 2044 Q4 - 2044

2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2044

Jan-43 Feb-43 Mar-43 Apr-43 May-43 Jun-43 Jul-43 Aug-43 Sep-43 Oct-43 Nov-43 Dec-43 Jan-44 Feb-44 Mar-44 Apr-44 May-44 Jun-44 Jul-44 Aug-44 Sep-44 Oct-44 Nov-44 Dec-44

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

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

(2,485,486) (2,491,111) (2,496,749) (2,502,400) (2,508,063) (2,513,740) (2,519,429) (2,525,131) (2,530,846) (2,536,574) (2,542,315) (2,548,069) (2,553,836) (2,559,616) (2,565,410) (2,571,216) (2,577,035) (2,582,868) (2,588,714) (2,594,573) (2,600,445) (2,606,330) (2,612,229) (2,618,141)

- - - - - - - - - - - - - - - - - - (10,488) (23,461) (36,463) (49,494) (62,556) (75,646)

(2,485,486) (2,491,111) (2,496,749) (2,502,400) (2,508,063) (2,513,740) (2,519,429) (2,525,131) (2,530,846) (2,536,574) (2,542,315) (2,548,069) (2,553,836) (2,559,616) (2,565,410) (2,571,216) (2,577,035) (2,582,868) (2,588,714) (2,594,573) (2,600,445) (2,606,330) (2,612,229) (2,618,141)
43,615,588 41,124,477 38,627,728 36,125,328 33,617,264 31,103,524 28,584,095 26,058,964 23,528,117 20,991,543 18,449,227 15,901,158 13,347,321 10,787,705 8,222,295 5,651,079 3,074,044 491,176 (2,097,537) (4,692,110) (7,292,554) (9,898,885) (12,511,114) (15,129,255)

(2,485,486) (2,491,111) (2,496,749) (2,502,400) (2,508,063) (2,513,740) (2,519,429) (2,525,131) (2,530,846) (2,536,574) (2,542,315) (2,548,069) (2,553,836) (2,559,616) (2,565,410) (2,571,216) (2,577,035) (2,582,868) (2,588,714) (2,594,573) (2,600,445) (2,606,330) (2,612,229) (2,618,141)
43,615,588 41,124,477 38,627,728 36,125,328 33,617,264 31,103,524 28,584,095 26,058,964 23,528,117 20,991,543 18,449,227 15,901,158 13,347,321 10,787,705 8,222,295 5,651,079 3,074,044 491,176 (2,097,537) (4,692,110) (7,292,554) (9,898,885) (12,511,114) (15,129,255)

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

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

(2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

1.921966229 1.926316176 1.930675968 1.935045628 1.939425177 1.943814639 1.948214035 1.952623388 1.957042721 1.961472056 1.965911415 1.970360823 1.9748203 1.979289871 1.983769557 1.988259383 1.99275937 1.997269541 2.001789921 2.006320531 2.010861396 2.015412537 2.019973979 2.024545745
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2045 Q1 - 2045 Q1 - 2045 Q2 - 2045 Q2 - 2045 Q2 - 2045 Q3 - 2045 Q3 - 2045 Q3 - 2045 Q4 - 2045 Q4 - 2045 Q4 - 2045 Q1 - 2046 Q1 - 2046 Q1 - 2046 Q2 - 2046 Q2 - 2046 Q2 - 2046 Q3 - 2046 Q3 - 2046 Q3 - 2046 Q4 - 2046 Q4 - 2046 Q4 - 2046

2045 2045 2045 2045 2045 2045 2045 2045 2045 2045 2045 2045 2046 2046 2046 2046 2046 2046 2046 2046 2046 2046 2046 2046

Jan-45 Feb-45 Mar-45 Apr-45 May-45 Jun-45 Jul-45 Aug-45 Sep-45 Oct-45 Nov-45 Dec-45 Jan-46 Feb-46 Mar-46 Apr-46 May-46 Jun-46 Jul-46 Aug-46 Sep-46 Oct-46 Nov-46 Dec-46

- - - - - - - - - - - - 106,883,286 - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

(2,624,067) (2,630,006) (2,635,958) (2,641,924) (2,647,904) (2,653,897) (2,659,903) (2,665,923) (2,671,957) (2,678,004) (2,684,065) (2,690,140) (2,696,229) (2,702,331) (2,708,447) (2,714,577) (2,720,721) (2,726,879) (2,733,050) (2,739,236) (2,745,436) (2,751,649) (2,757,877) (2,764,119)

(88,767) (101,917) (115,096) (128,306) (141,546) (154,815) (168,115) (181,444) (194,804) (208,194) (221,614) (235,065) - - - - - - - - - - - -

(2,624,067) (2,630,006) (2,635,958) (2,641,924) (2,647,904) (2,653,897) (2,659,903) (2,665,923) (2,671,957) (2,678,004) (2,684,065) (2,690,140) 104,187,057 (2,702,331) (2,708,447) (2,714,577) (2,720,721) (2,726,879) (2,733,050) (2,739,236) (2,745,436) (2,751,649) (2,757,877) (2,764,119)
(17,753,322) (20,383,328) (23,019,286) (25,661,211) (28,309,114) (30,963,011) (33,622,914) (36,288,837) (38,960,794) (41,638,799) (44,322,864) (47,013,005) 57,174,053 54,471,722 51,763,274 49,048,697 46,327,976 43,601,097 40,868,047 38,128,811 35,383,375 32,631,725 29,873,848 27,109,729

(2,624,067) (2,630,006) (2,635,958) (2,641,924) (2,647,904) (2,653,897) (2,659,903) (2,665,923) (2,671,957) (2,678,004) (2,684,065) (2,690,140) 104,187,057 (2,702,331) (2,708,447) (2,714,577) (2,720,721) (2,726,879) (2,733,050) (2,739,236) (2,745,436) (2,751,649) (2,757,877) (2,764,119)
(17,753,322) (20,383,328) (23,019,286) (25,661,211) (28,309,114) (30,963,011) (33,622,914) (36,288,837) (38,960,794) (41,638,799) (44,322,864) (47,013,005) 57,174,053 54,471,722 51,763,274 49,048,697 46,327,976 43,601,097 40,868,047 38,128,811 35,383,375 32,631,725 29,873,848 27,109,729

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

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

(2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215) (2,291,215)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

2.029127858 2.033720342 2.03832322 2.042936516 2.047560252 2.052194454 2.056839144 2.061494346 2.066160084 2.070836382 2.075523264 2.080220753 2.084928875 2.089647652 2.094377109 2.09911727 2.103868159 2.108629801 2.11340222 2.11818544 2.122979486 2.127784382 2.132600154 2.137426824
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2047 Q1 - 2047 Q1 - 2047 Q2 - 2047 Q2 - 2047 Q2 - 2047 Q3 - 2047 Q3 - 2047 Q3 - 2047 Q4 - 2047 Q4 - 2047 Q4 - 2047 Q1 - 2048 Q1 - 2048 Q1 - 2048 Q2 - 2048 Q2 - 2048 Q2 - 2048 Q3 - 2048 Q3 - 2048 Q3 - 2048 Q4 - 2048 Q4 - 2048 Q4 - 2048

2047 2047 2047 2047 2047 2047 2047 2047 2047 2047 2047 2047 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048

Jan-47 Feb-47 Mar-47 Apr-47 May-47 Jun-47 Jul-47 Aug-47 Sep-47 Oct-47 Nov-47 Dec-47 Jan-48 Feb-48 Mar-48 Apr-48 May-48 Jun-48 Jul-48 Aug-48 Sep-48 Oct-48 Nov-48 Dec-48

106,883,286 - - - - - - - - - - - 106,883,286 - - - - - - - - - - -
3,360,226 - - - - - - - - - - - - - - - - - - - - - - -

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

(1,853,683) (1,857,878) (1,862,083) (1,866,298) (1,870,522) (1,874,755) (1,878,998) (1,883,251) (1,887,513) (1,891,785) (1,896,067) (1,900,358) (1,904,659) (1,908,970) (1,913,290) (1,917,621) (1,921,961) (1,926,311) (1,930,671) (1,935,040) (1,939,420) (1,943,809) (1,948,209) (1,952,618)

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

108,389,829 (1,857,878) (1,862,083) (1,866,298) (1,870,522) (1,874,755) (1,878,998) (1,883,251) (1,887,513) (1,891,785) (1,896,067) (1,900,358) 104,978,627 (1,908,970) (1,913,290) (1,917,621) (1,921,961) (1,926,311) (1,930,671) (1,935,040) (1,939,420) (1,943,809) (1,948,209) (1,952,618)
135,499,558 133,641,680 131,779,597 129,913,299 128,042,777 126,168,022 124,289,024 122,405,773 120,518,260 118,626,475 116,730,408 114,830,050 219,808,677 217,899,707 215,986,416 214,068,795 212,146,834 210,220,524 208,289,853 206,354,813 204,415,393 202,471,584 200,523,375 198,570,757

108,389,829 (1,857,878) (1,862,083) (1,866,298) (1,870,522) (1,874,755) (1,878,998) (1,883,251) (1,887,513) (1,891,785) (1,896,067) (1,900,358) 104,978,627 (1,908,970) (1,913,290) (1,917,621) (1,921,961) (1,926,311) (1,930,671) (1,935,040) (1,939,420) (1,943,809) (1,948,209) (1,952,618)
135,499,558 133,641,680 131,779,597 129,913,299 128,042,777 126,168,022 124,289,024 122,405,773 120,518,260 118,626,475 116,730,408 114,830,050 219,808,677 217,899,707 215,986,416 214,068,795 212,146,834 210,220,524 208,289,853 206,354,813 204,415,393 202,471,584 200,523,375 198,570,757

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

3,360,226 - - - - - - - - - - - - - - - - - - - - - - -

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 40 40 40 40 40 40 40 40 40 40 40 40 40 40 40 40 40 40 40 40 40 20 20
8 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16

2.142264419 2.147112962 2.151972479 2.156842995 2.161724533 2.166617121 2.171520781 2.17643554 2.181361422 2.186298453 2.191246658 2.196206062 2.20117669 2.206158569 2.211151722 2.216156177 2.221171958 2.226199091 2.231237603 2.236287517 2.241348861 2.24642166 2.251505941 2.256601728
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2049 Q1 - 2049 Q1 - 2049 Q2 - 2049 Q2 - 2049 Q2 - 2049 Q3 - 2049 Q3 - 2049 Q3 - 2049 Q4 - 2049 Q4 - 2049 Q4 - 2049 Q1 - 2050 Q1 - 2050 Q1 - 2050 Q2 - 2050 Q2 - 2050 Q2 - 2050 Q3 - 2050 Q3 - 2050 Q3 - 2050 Q4 - 2050 Q4 - 2050 Q4 - 2050

2049 2049 2049 2049 2049 2049 2049 2049 2049 2049 2049 2049 2050 2050 2050 2050 2050 2050 2050 2050 2050 2050 2050 2050

Jan-49 Feb-49 Mar-49 Apr-49 May-49 Jun-49 Jul-49 Aug-49 Sep-49 Oct-49 Nov-49 Dec-49 Jan-50 Feb-50 Mar-50 Apr-50 May-50 Jun-50 Jul-50 Aug-50 Sep-50 Oct-50 Nov-50 Dec-50

106,883,286 - - - - - - - - - - - 106,883,286 - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

(1,957,037) (1,961,467) (1,965,906) (1,970,355) (1,974,815) (1,979,284) (1,983,764) (1,988,254) (1,992,754) (1,997,264) (2,001,784) (2,006,315) (2,010,856) (2,015,407) (2,019,968) (2,024,540) (2,029,122) (2,033,715) (2,038,318) (2,042,931) (2,047,555) (2,052,189) (2,056,833) (2,061,489)

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

104,926,249 (1,961,467) (1,965,906) (1,970,355) (1,974,815) (1,979,284) (1,983,764) (1,988,254) (1,992,754) (1,997,264) (2,001,784) (2,006,315) 104,872,430 (2,015,407) (2,019,968) (2,024,540) (2,029,122) (2,033,715) (2,038,318) (2,042,931) (2,047,555) (2,052,189) (2,056,833) (2,061,489)
303,497,006 301,535,539 299,569,633 297,599,278 295,624,463 293,645,178 291,661,414 289,673,161 287,680,407 285,683,143 283,681,358 281,675,043 386,547,473 384,532,066 382,512,098 380,487,558 378,458,436 376,424,721 374,386,403 372,343,472 370,295,918 368,243,729 366,186,896 364,125,407

104,926,249 (1,961,467) (1,965,906) (1,970,355) (1,974,815) (1,979,284) (1,983,764) (1,988,254) (1,992,754) (1,997,264) (2,001,784) (2,006,315) 104,872,430 (2,015,407) (2,019,968) (2,024,540) (2,029,122) (2,033,715) (2,038,318) (2,042,931) (2,047,555) (2,052,189) (2,056,833) (2,061,489)
303,497,006 301,535,539 299,569,633 297,599,278 295,624,463 293,645,178 291,661,414 289,673,161 287,680,407 285,683,143 283,681,358 281,675,043 386,547,473 384,532,066 382,512,098 380,487,558 378,458,436 376,424,721 374,386,403 372,343,472 370,295,918 368,243,729 366,186,896 364,125,407

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
16 16 16 16 16 12 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

2.261709049 2.266827929 2.271958395 2.277100472 2.282254187 2.287419566 2.292596637 2.297785424 2.302985955 2.308198256 2.313422354 2.318658276 2.323906048 2.329165697 2.334437251 2.339720735 2.345016177 2.350323605 2.355643044 2.360974523 2.366318069 2.371673708 2.377041469 2.382421379
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2051 Q1 - 2051 Q1 - 2051 Q2 - 2051 Q2 - 2051 Q2 - 2051 Q3 - 2051 Q3 - 2051 Q3 - 2051 Q4 - 2051 Q4 - 2051 Q4 - 2051 Q1 - 2052 Q1 - 2052 Q1 - 2052 Q2 - 2052 Q2 - 2052 Q2 - 2052 Q3 - 2052 Q3 - 2052 Q3 - 2052 Q4 - 2052 Q4 - 2052 Q4 - 2052

2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2052 2052 2052 2052 2052 2052 2052 2052 2052 2052 2052 2052

Jan-51 Feb-51 Mar-51 Apr-51 May-51 Jun-51 Jul-51 Aug-51 Sep-51 Oct-51 Nov-51 Dec-51 Jan-52 Feb-52 Mar-52 Apr-52 May-52 Jun-52 Jul-52 Aug-52 Sep-52 Oct-52 Nov-52 Dec-52

106,883,286 - - - - - - - - - - - 106,883,286 - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

(2,066,154) (2,070,831) (2,075,518) (2,080,215) (2,084,923) (2,089,642) (2,094,371) (2,099,111) (2,103,862) (2,108,624) (2,113,396) (2,118,180) (2,122,974) (2,127,778) (2,132,594) (2,137,421) (2,142,258) (2,147,107) (2,151,967) (2,156,837) (2,161,719) (2,166,611) (2,171,515) (2,176,430)

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

104,817,132 (2,070,831) (2,075,518) (2,080,215) (2,084,923) (2,089,642) (2,094,371) (2,099,111) (2,103,862) (2,108,624) (2,113,396) (2,118,180) 104,760,312 (2,127,778) (2,132,594) (2,137,421) (2,142,258) (2,147,107) (2,151,967) (2,156,837) (2,161,719) (2,166,611) (2,171,515) (2,176,430)
468,942,539 466,871,708 464,796,190 462,715,975 460,631,052 458,541,410 456,447,039 454,347,928 452,244,065 450,135,441 448,022,045 445,903,865 550,664,178 548,536,399 546,403,805 544,266,384 542,124,126 539,977,019 537,825,052 535,668,215 533,506,496 531,339,885 529,168,371 526,991,941

104,817,132 (2,070,831) (2,075,518) (2,080,215) (2,084,923) (2,089,642) (2,094,371) (2,099,111) (2,103,862) (2,108,624) (2,113,396) (2,118,180) 104,760,312 (2,127,778) (2,132,594) (2,137,421) (2,142,258) (2,147,107) (2,151,967) (2,156,837) (2,161,719) (2,166,611) (2,171,515) (2,176,430)
468,942,539 466,871,708 464,796,190 462,715,975 460,631,052 458,541,410 456,447,039 454,347,928 452,244,065 450,135,441 448,022,045 445,903,865 550,664,178 548,536,399 546,403,805 544,266,384 542,124,126 539,977,019 537,825,052 535,668,215 533,506,496 531,339,885 529,168,371 526,991,941

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

2.387813464 2.393217754 2.398634275 2.404063055 2.409504122 2.414957504 2.420423228 2.425901322 2.431391815 2.436894735 2.442410109 2.447937966 2.453478335 2.459031242 2.464596717 2.470174789 2.475765485 2.481368835 2.486984867 2.492613609 2.49825509 2.50390934 2.509576387 2.51525626
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2053 Q1 - 2053 Q1 - 2053 Q2 - 2053 Q2 - 2053 Q2 - 2053 Q3 - 2053 Q3 - 2053 Q3 - 2053 Q4 - 2053 Q4 - 2053 Q4 - 2053 Q1 - 2054 Q1 - 2054 Q1 - 2054 Q2 - 2054 Q2 - 2054 Q2 - 2054 Q3 - 2054 Q3 - 2054 Q3 - 2054 Q4 - 2054 Q4 - 2054 Q4 - 2054

2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2054 2054 2054 2054 2054 2054 2054 2054 2054 2054 2054 2054

Jan-53 Feb-53 Mar-53 Apr-53 May-53 Jun-53 Jul-53 Aug-53 Sep-53 Oct-53 Nov-53 Dec-53 Jan-54 Feb-54 Mar-54 Apr-54 May-54 Jun-54 Jul-54 Aug-54 Sep-54 Oct-54 Nov-54 Dec-54

106,883,286 - - - - - - - - - - - 106,883,286 - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

(2,181,355) (2,186,292) (2,191,241) (2,196,200) (2,201,171) (2,206,152) (2,211,146) (2,216,150) (2,221,166) (2,226,193) (2,231,231) (2,236,281) (2,241,343) (2,246,415) (2,251,500) (2,256,595) (2,261,703) (2,266,822) (2,271,952) (2,277,094) (2,282,248) (2,287,413) (2,292,590) (2,297,779)

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

104,701,931 (2,186,292) (2,191,241) (2,196,200) (2,201,171) (2,206,152) (2,211,146) (2,216,150) (2,221,166) (2,226,193) (2,231,231) (2,236,281) 104,641,943 (2,246,415) (2,251,500) (2,256,595) (2,261,703) (2,266,822) (2,271,952) (2,277,094) (2,282,248) (2,287,413) (2,292,590) (2,297,779)
631,693,872 629,507,579 627,316,339 625,120,139 622,918,968 620,712,816 618,501,670 616,285,520 614,064,354 611,838,161 609,606,930 607,370,648 712,012,592 709,766,176 707,514,677 705,258,081 702,996,378 700,729,557 698,457,604 696,180,510 693,898,262 691,610,849 689,318,259 687,020,480

104,701,931 (2,186,292) (2,191,241) (2,196,200) (2,201,171) (2,206,152) (2,211,146) (2,216,150) (2,221,166) (2,226,193) (2,231,231) (2,236,281) 104,641,943 (2,246,415) (2,251,500) (2,256,595) (2,261,703) (2,266,822) (2,271,952) (2,277,094) (2,282,248) (2,287,413) (2,292,590) (2,297,779)
631,693,872 629,507,579 627,316,339 625,120,139 622,918,968 620,712,816 618,501,670 616,285,520 614,064,354 611,838,161 609,606,930 607,370,648 712,012,592 709,766,176 707,514,677 705,258,081 702,996,378 700,729,557 698,457,604 696,180,510 693,898,262 691,610,849 689,318,259 687,020,480

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

2.520948989 2.526654601 2.532373127 2.538104596 2.543849036 2.549606478 2.55537695 2.561160483 2.566957105 2.572766847 2.578589738 2.584425808 2.590275086 2.596137603 2.602013388 2.607902472 2.613804885 2.619720656 2.625649817 2.631592396 2.637548426 2.643517935 2.649500956 2.655497517
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2055 Q1 - 2055 Q1 - 2055 Q2 - 2055 Q2 - 2055 Q2 - 2055 Q3 - 2055 Q3 - 2055 Q3 - 2055 Q4 - 2055 Q4 - 2055 Q4 - 2055 Q1 - 2056 Q1 - 2056 Q1 - 2056 Q2 - 2056 Q2 - 2056 Q2 - 2056 Q3 - 2056 Q3 - 2056 Q3 - 2056 Q4 - 2056 Q4 - 2056 Q4 - 2056

2055 2055 2055 2055 2055 2055 2055 2055 2055 2055 2055 2055 2056 2056 2056 2056 2056 2056 2056 2056 2056 2056 2056 2056

Jan-55 Feb-55 Mar-55 Apr-55 May-55 Jun-55 Jul-55 Aug-55 Sep-55 Oct-55 Nov-55 Dec-55 Jan-56 Feb-56 Mar-56 Apr-56 May-56 Jun-56 Jul-56 Aug-56 Sep-56 Oct-56 Nov-56 Dec-56

106,883,286 - - - - - - - - - - - 106,883,286 - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

(2,302,980) (2,308,192) (2,313,416) (2,318,652) (2,323,900) (2,329,159) (2,334,431) (2,339,714) (2,345,010) (2,350,317) (2,355,637) (2,360,968) (2,366,312) (2,371,667) (2,377,035) (2,382,415) (2,387,807) (2,393,211) (2,398,628) (2,404,056) (2,409,497) (2,414,951) (2,420,417) (2,425,895)

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

104,580,306 (2,308,192) (2,313,416) (2,318,652) (2,323,900) (2,329,159) (2,334,431) (2,339,714) (2,345,010) (2,350,317) (2,355,637) (2,360,968) 104,516,974 (2,371,667) (2,377,035) (2,382,415) (2,387,807) (2,393,211) (2,398,628) (2,404,056) (2,409,497) (2,414,951) (2,420,417) (2,425,895)
791,600,786 789,292,594 786,979,178 784,660,527 782,336,627 780,007,468 777,673,037 775,333,323 772,988,313 770,637,996 768,282,359 765,921,391 870,438,366 868,066,699 865,689,664 863,307,249 860,919,442 858,526,231 856,127,603 853,723,547 851,314,049 848,899,099 846,478,682 844,052,787

104,580,306 (2,308,192) (2,313,416) (2,318,652) (2,323,900) (2,329,159) (2,334,431) (2,339,714) (2,345,010) (2,350,317) (2,355,637) (2,360,968) 104,516,974 (2,371,667) (2,377,035) (2,382,415) (2,387,807) (2,393,211) (2,398,628) (2,404,056) (2,409,497) (2,414,951) (2,420,417) (2,425,895)
791,600,786 789,292,594 786,979,178 784,660,527 782,336,627 780,007,468 777,673,037 775,333,323 772,988,313 770,637,996 768,282,359 765,921,391 870,438,366 868,066,699 865,689,664 863,307,249 860,919,442 858,526,231 856,127,603 853,723,547 851,314,049 848,899,099 846,478,682 844,052,787

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

2.661507651 2.667531387 2.673568756 2.67961979 2.685684519 2.691762974 2.697855186 2.703961187 2.710081008 2.716214679 2.722362232 2.728523699 2.734699111 2.7408885 2.747091897 2.753309334 2.759540843 2.765786456 2.772046204 2.77832012 2.784608235 2.790910582 2.797227193 2.803558101
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2057 Q1 - 2057 Q1 - 2057 Q2 - 2057 Q2 - 2057 Q2 - 2057 Q3 - 2057 Q3 - 2057 Q3 - 2057 Q4 - 2057 Q4 - 2057 Q4 - 2057 Q1 - 2058 Q1 - 2058 Q1 - 2058 Q2 - 2058 Q2 - 2058 Q2 - 2058 Q3 - 2058 Q3 - 2058 Q3 - 2058 Q4 - 2058 Q4 - 2058 Q4 - 2058

2057 2057 2057 2057 2057 2057 2057 2057 2057 2057 2057 2057 2058 2058 2058 2058 2058 2058 2058 2058 2058 2058 2058 2058

Jan-57 Feb-57 Mar-57 Apr-57 May-57 Jun-57 Jul-57 Aug-57 Sep-57 Oct-57 Nov-57 Dec-57 Jan-58 Feb-58 Mar-58 Apr-58 May-58 Jun-58 Jul-58 Aug-58 Sep-58 Oct-58 Nov-58 Dec-58

106,883,286 - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

(2,431,385) (2,436,888) (2,442,403) (2,447,931) (2,453,472) (2,459,024) (2,464,590) (2,470,168) (2,475,759) (2,481,362) (2,486,978) (2,492,607) (2,498,248) (2,503,902) (2,509,569) (2,515,249) (2,520,942) (2,526,648) (2,532,366) (2,538,098) (2,543,842) (2,549,599) (2,555,370) (2,561,153)

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

104,451,901 (2,436,888) (2,442,403) (2,447,931) (2,453,472) (2,459,024) (2,464,590) (2,470,168) (2,475,759) (2,481,362) (2,486,978) (2,492,607) (2,498,248) (2,503,902) (2,509,569) (2,515,249) (2,520,942) (2,526,648) (2,532,366) (2,538,098) (2,543,842) (2,549,599) (2,555,370) (2,561,153)
948,504,688 946,067,800 943,625,397 941,177,466 938,723,994 936,264,970 933,800,380 931,330,212 928,854,453 926,373,091 923,886,113 921,393,507 918,895,258 916,391,356 913,881,787 911,366,537 908,845,595 906,318,948 903,786,581 901,248,484 898,704,642 896,155,042 893,599,673 891,038,519

104,451,901 (2,436,888) (2,442,403) (2,447,931) (2,453,472) (2,459,024) (2,464,590) (2,470,168) (2,475,759) (2,481,362) (2,486,978) (2,492,607) (2,498,248) (2,503,902) (2,509,569) (2,515,249) (2,520,942) (2,526,648) (2,532,366) (2,538,098) (2,543,842) (2,549,599) (2,555,370) (2,561,153)
948,504,688 946,067,800 943,625,397 941,177,466 938,723,994 936,264,970 933,800,380 931,330,212 928,854,453 926,373,091 923,886,113 921,393,507 918,895,258 916,391,356 913,881,787 911,366,537 908,845,595 906,318,948 903,786,581 901,248,484 898,704,642 896,155,042 893,599,673 891,038,519

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

2.809903337 2.816262934 2.822636924 2.829025341 2.835428217 2.841845583 2.848277475 2.854723923 2.861184962 2.867660623 2.874150941 2.880655949 2.887175679 2.893710164 2.90025944 2.906823538 2.913402492 2.919996337 2.926605105 2.933228831 2.939867548 2.946521291 2.953190092 2.959873987
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2059 Q1 - 2059 Q1 - 2059 Q2 - 2059 Q2 - 2059 Q2 - 2059 Q3 - 2059 Q3 - 2059 Q3 - 2059 Q4 - 2059 Q4 - 2059 Q4 - 2059 Q1 - 2060 Q1 - 2060 Q1 - 2060 Q2 - 2060 Q2 - 2060 Q2 - 2060 Q3 - 2060 Q3 - 2060 Q3 - 2060 Q4 - 2060 Q4 - 2060 Q4 - 2060

2059 2059 2059 2059 2059 2059 2059 2059 2059 2059 2059 2059 2060 2060 2060 2060 2060 2060 2060 2060 2060 2060 2060 2060

Jan-59 Feb-59 Mar-59 Apr-59 May-59 Jun-59 Jul-59 Aug-59 Sep-59 Oct-59 Nov-59 Dec-59 Jan-60 Feb-60 Mar-60 Apr-60 May-60 Jun-60 Jul-60 Aug-60 Sep-60 Oct-60 Nov-60 Dec-60

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

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

(2,566,950) (2,572,760) (2,578,583) (2,584,419) (2,590,268) (2,596,130) (2,602,006) (2,607,895) (2,613,798) (2,619,713) (2,625,643) (2,631,585) (2,637,541) (2,643,511) (2,649,494) (2,655,490) (2,661,500) (2,667,524) (2,673,561) (2,679,612) (2,685,677) (2,691,756) (2,697,848) (2,703,954)

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

(2,566,950) (2,572,760) (2,578,583) (2,584,419) (2,590,268) (2,596,130) (2,602,006) (2,607,895) (2,613,798) (2,619,713) (2,625,643) (2,631,585) (2,637,541) (2,643,511) (2,649,494) (2,655,490) (2,661,500) (2,667,524) (2,673,561) (2,679,612) (2,685,677) (2,691,756) (2,697,848) (2,703,954)
888,471,569 885,898,809 883,320,227 880,735,808 878,145,540 875,549,410 872,947,404 870,339,508 867,725,711 865,105,997 862,480,355 859,848,770 857,211,229 854,567,718 851,918,224 849,262,734 846,601,234 843,933,710 841,260,148 838,580,536 835,894,859 833,203,103 830,505,256 827,801,302

(2,566,950) (2,572,760) (2,578,583) (2,584,419) (2,590,268) (2,596,130) (2,602,006) (2,607,895) (2,613,798) (2,619,713) (2,625,643) (2,631,585) (2,637,541) (2,643,511) (2,649,494) (2,655,490) (2,661,500) (2,667,524) (2,673,561) (2,679,612) (2,685,677) (2,691,756) (2,697,848) (2,703,954)
888,471,569 885,898,809 883,320,227 880,735,808 878,145,540 875,549,410 872,947,404 870,339,508 867,725,711 865,105,997 862,480,355 859,848,770 857,211,229 854,567,718 851,918,224 849,262,734 846,601,234 843,933,710 841,260,148 838,580,536 835,894,859 833,203,103 830,505,256 827,801,302

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

2.96657301 2.973287194 2.980016574 2.986761185 2.993521061 3.000296236 3.007086746 3.013892624 3.020713906 3.027550626 3.03440282 3.041270522 3.048153767 3.055052592 3.06196703 3.068897118 3.07584289 3.082804383 3.089781631 3.096774671 3.103783538 3.110808268 3.117848897 3.124905461
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2061 Q1 - 2061 Q1 - 2061 Q2 - 2061 Q2 - 2061 Q2 - 2061 Q3 - 2061 Q3 - 2061 Q3 - 2061 Q4 - 2061 Q4 - 2061 Q4 - 2061 Q1 - 2062 Q1 - 2062 Q1 - 2062 Q2 - 2062 Q2 - 2062 Q2 - 2062 Q3 - 2062 Q3 - 2062 Q3 - 2062 Q4 - 2062 Q4 - 2062 Q4 - 2062

2061 2061 2061 2061 2061 2061 2061 2061 2061 2061 2061 2061 2062 2062 2062 2062 2062 2062 2062 2062 2062 2062 2062 2062

Jan-61 Feb-61 Mar-61 Apr-61 May-61 Jun-61 Jul-61 Aug-61 Sep-61 Oct-61 Nov-61 Dec-61 Jan-62 Feb-62 Mar-62 Apr-62 May-62 Jun-62 Jul-62 Aug-62 Sep-62 Oct-62 Nov-62 Dec-62

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

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

(2,710,074) (2,716,207) (2,722,355) (2,728,516) (2,734,692) (2,740,881) (2,747,084) (2,753,302) (2,759,533) (2,765,779) (2,772,039) (2,778,312) (2,784,601) (2,790,903) (2,797,219) (2,803,550) (2,809,896) (2,816,255) (2,822,629) (2,829,018) (2,835,420) (2,841,838) (2,848,270) (2,854,716)

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

(2,710,074) (2,716,207) (2,722,355) (2,728,516) (2,734,692) (2,740,881) (2,747,084) (2,753,302) (2,759,533) (2,765,779) (2,772,039) (2,778,312) (2,784,601) (2,790,903) (2,797,219) (2,803,550) (2,809,896) (2,816,255) (2,822,629) (2,829,018) (2,835,420) (2,841,838) (2,848,270) (2,854,716)
825,091,229 822,375,021 819,652,667 816,924,150 814,189,459 811,448,578 808,701,494 805,948,192 803,188,659 800,422,880 797,650,841 794,872,529 792,087,928 789,297,026 786,499,806 783,696,256 780,886,360 778,070,105 775,247,476 772,418,458 769,583,038 766,741,200 763,892,931 761,038,215

(2,710,074) (2,716,207) (2,722,355) (2,728,516) (2,734,692) (2,740,881) (2,747,084) (2,753,302) (2,759,533) (2,765,779) (2,772,039) (2,778,312) (2,784,601) (2,790,903) (2,797,219) (2,803,550) (2,809,896) (2,816,255) (2,822,629) (2,829,018) (2,835,420) (2,841,838) (2,848,270) (2,854,716)
825,091,229 822,375,021 819,652,667 816,924,150 814,189,459 811,448,578 808,701,494 805,948,192 803,188,659 800,422,880 797,650,841 794,872,529 792,087,928 789,297,026 786,499,806 783,696,256 780,886,360 778,070,105 775,247,476 772,418,458 769,583,038 766,741,200 763,892,931 761,038,215

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

3.131977996 3.139066538 3.146171124 3.153291789 3.16042857 3.167581503 3.174750626 3.181935975 3.189137585 3.196355496 3.203589742 3.210840361 3.218107391 3.225390868 3.232690829 3.240007313 3.247340355 3.254689995 3.262056268 3.269439214 3.276838869 3.284255272 3.29168846 3.299138471
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2063 Q1 - 2063 Q1 - 2063 Q2 - 2063 Q2 - 2063 Q2 - 2063 Q3 - 2063 Q3 - 2063 Q3 - 2063 Q4 - 2063 Q4 - 2063 Q4 - 2063 Q1 - 2064 Q1 - 2064 Q1 - 2064 Q2 - 2064 Q2 - 2064 Q2 - 2064 Q3 - 2064 Q3 - 2064 Q3 - 2064 Q4 - 2064 Q4 - 2064 Q4 - 2064

2063 2063 2063 2063 2063 2063 2063 2063 2063 2063 2063 2063 2064 2064 2064 2064 2064 2064 2064 2064 2064 2064 2064 2064

Jan-63 Feb-63 Mar-63 Apr-63 May-63 Jun-63 Jul-63 Aug-63 Sep-63 Oct-63 Nov-63 Dec-63 Jan-64 Feb-64 Mar-64 Apr-64 May-64 Jun-64 Jul-64 Aug-64 Sep-64 Oct-64 Nov-64 Dec-64

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

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

(2,861,177) (2,867,653) (2,874,143) (2,880,648) (2,887,168) (2,893,702) (2,900,251) (2,906,815) (2,913,394) (2,919,988) (2,926,597) (2,933,221) (2,939,859) (2,946,513) (2,953,182) (2,959,866) (2,966,565) (2,973,279) (2,980,008) (2,986,753) (2,993,513) (3,000,288) (3,007,078) (3,013,884)

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

(2,861,177) (2,867,653) (2,874,143) (2,880,648) (2,887,168) (2,893,702) (2,900,251) (2,906,815) (2,913,394) (2,919,988) (2,926,597) (2,933,221) (2,939,859) (2,946,513) (2,953,182) (2,959,866) (2,966,565) (2,973,279) (2,980,008) (2,986,753) (2,993,513) (3,000,288) (3,007,078) (3,013,884)
758,177,038 755,309,385 752,435,242 749,554,594 746,667,426 743,773,724 740,873,473 737,966,657 735,053,263 732,133,275 729,206,678 726,273,457 723,333,597 720,387,084 717,433,902 714,474,037 711,507,472 708,534,193 705,554,184 702,567,432 699,573,919 696,573,631 693,566,552 690,552,668

(2,861,177) (2,867,653) (2,874,143) (2,880,648) (2,887,168) (2,893,702) (2,900,251) (2,906,815) (2,913,394) (2,919,988) (2,926,597) (2,933,221) (2,939,859) (2,946,513) (2,953,182) (2,959,866) (2,966,565) (2,973,279) (2,980,008) (2,986,753) (2,993,513) (3,000,288) (3,007,078) (3,013,884)
758,177,038 755,309,385 752,435,242 749,554,594 746,667,426 743,773,724 740,873,473 737,966,657 735,053,263 732,133,275 729,206,678 726,273,457 723,333,597 720,387,084 717,433,902 714,474,037 711,507,472 708,534,193 705,554,184 702,567,432 699,573,919 696,573,631 693,566,552 690,552,668

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

3.306605344 3.314089117 3.321589827 3.329107514 3.336642215 3.34419397 3.351762816 3.359348792 3.366951938 3.374572292 3.382209892 3.389864779 3.397536991 3.405226568 3.412933547 3.42065797 3.428399876 3.436159304 3.443936293 3.451730884 3.459543116 3.46737303 3.475220665 3.483086061
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2065 Q1 - 2065 Q1 - 2065 Q2 - 2065 Q2 - 2065 Q2 - 2065 Q3 - 2065 Q3 - 2065 Q3 - 2065 Q4 - 2065 Q4 - 2065 Q4 - 2065 Q1 - 2066 Q1 - 2066 Q1 - 2066 Q2 - 2066 Q2 - 2066 Q2 - 2066 Q3 - 2066 Q3 - 2066 Q3 - 2066 Q4 - 2066 Q4 - 2066 Q4 - 2066

2065 2065 2065 2065 2065 2065 2065 2065 2065 2065 2065 2065 2066 2066 2066 2066 2066 2066 2066 2066 2066 2066 2066 2066

Jan-65 Feb-65 Mar-65 Apr-65 May-65 Jun-65 Jul-65 Aug-65 Sep-65 Oct-65 Nov-65 Dec-65 Jan-66 Feb-66 Mar-66 Apr-66 May-66 Jun-66 Jul-66 Aug-66 Sep-66 Oct-66 Nov-66 Dec-66

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

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

(3,020,706) (3,027,542) (3,034,394) (3,041,262) (3,048,145) (3,055,044) (3,061,959) (3,068,889) (3,075,834) (3,082,796) (3,089,773) (3,096,766) (3,103,775) (3,110,800) (3,117,840) (3,124,897) (3,131,969) (3,139,058) (3,146,162) (3,153,283) (3,160,420) (3,167,573) (3,174,742) (3,181,927)

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

(3,020,706) (3,027,542) (3,034,394) (3,041,262) (3,048,145) (3,055,044) (3,061,959) (3,068,889) (3,075,834) (3,082,796) (3,089,773) (3,096,766) (3,103,775) (3,110,800) (3,117,840) (3,124,897) (3,131,969) (3,139,058) (3,146,162) (3,153,283) (3,160,420) (3,167,573) (3,174,742) (3,181,927)
687,531,963 684,504,420 681,470,026 678,428,764 675,380,618 672,325,574 669,263,616 666,194,727 663,118,893 660,036,097 656,946,324 653,849,558 650,745,783 647,634,983 644,517,143 641,392,246 638,260,277 635,121,219 631,975,056 628,821,773 625,661,353 622,493,781 619,319,039 616,137,112

(3,020,706) (3,027,542) (3,034,394) (3,041,262) (3,048,145) (3,055,044) (3,061,959) (3,068,889) (3,075,834) (3,082,796) (3,089,773) (3,096,766) (3,103,775) (3,110,800) (3,117,840) (3,124,897) (3,131,969) (3,139,058) (3,146,162) (3,153,283) (3,160,420) (3,167,573) (3,174,742) (3,181,927)
687,531,963 684,504,420 681,470,026 678,428,764 675,380,618 672,325,574 669,263,616 666,194,727 663,118,893 660,036,097 656,946,324 653,849,558 650,745,783 647,634,983 644,517,143 641,392,246 638,260,277 635,121,219 631,975,056 628,821,773 625,661,353 622,493,781 619,319,039 616,137,112

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

3.490969258 3.498870298 3.50678922 3.514726065 3.522680873 3.530653685 3.538644541 3.546653483 3.554680552 3.562725788 3.570789233 3.578870927 3.586970913 3.595089231 3.603225924 3.611381031 3.619554597 3.627746661 3.635957266 3.644186454 3.652434267 3.660700747 3.668985937 3.677289878
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2067 Q1 - 2067 Q1 - 2067 Q2 - 2067 Q2 - 2067 Q2 - 2067 Q3 - 2067 Q3 - 2067 Q3 - 2067 Q4 - 2067 Q4 - 2067 Q4 - 2067 Q1 - 2068 Q1 - 2068 Q1 - 2068 Q2 - 2068 Q2 - 2068 Q2 - 2068 Q3 - 2068 Q3 - 2068 Q3 - 2068 Q4 - 2068 Q4 - 2068 Q4 - 2068

2067 2067 2067 2067 2067 2067 2067 2067 2067 2067 2067 2067 2068 2068 2068 2068 2068 2068 2068 2068 2068 2068 2068 2068

Jan-67 Feb-67 Mar-67 Apr-67 May-67 Jun-67 Jul-67 Aug-67 Sep-67 Oct-67 Nov-67 Dec-67 Jan-68 Feb-68 Mar-68 Apr-68 May-68 Jun-68 Jul-68 Aug-68 Sep-68 Oct-68 Nov-68 Dec-68

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

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

(3,189,129) (3,196,347) (3,203,581) (3,210,831) (3,218,098) (3,225,382) (3,232,682) (3,239,998) (3,247,331) (3,254,681) (3,262,047) (3,269,430) (3,276,830) (3,284,246) (3,291,679) (3,299,129) (3,306,596) (3,314,080) (3,321,581) (3,329,098) (3,336,633) (3,344,185) (3,351,754) (3,359,339)

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

(3,189,129) (3,196,347) (3,203,581) (3,210,831) (3,218,098) (3,225,382) (3,232,682) (3,239,998) (3,247,331) (3,254,681) (3,262,047) (3,269,430) (3,276,830) (3,284,246) (3,291,679) (3,299,129) (3,306,596) (3,314,080) (3,321,581) (3,329,098) (3,336,633) (3,344,185) (3,351,754) (3,359,339)
612,947,983 609,751,636 606,548,055 603,337,224 600,119,125 596,893,744 593,661,062 590,421,063 587,173,732 583,919,051 580,657,004 577,387,574 574,110,744 570,826,498 567,534,818 564,235,689 560,929,093 557,615,013 554,293,432 550,964,334 547,627,701 544,283,516 540,931,762 537,572,423

(3,189,129) (3,196,347) (3,203,581) (3,210,831) (3,218,098) (3,225,382) (3,232,682) (3,239,998) (3,247,331) (3,254,681) (3,262,047) (3,269,430) (3,276,830) (3,284,246) (3,291,679) (3,299,129) (3,306,596) (3,314,080) (3,321,581) (3,329,098) (3,336,633) (3,344,185) (3,351,754) (3,359,339)
612,947,983 609,751,636 606,548,055 603,337,224 600,119,125 596,893,744 593,661,062 590,421,063 587,173,732 583,919,051 580,657,004 577,387,574 574,110,744 570,826,498 567,534,818 564,235,689 560,929,093 557,615,013 554,293,432 550,964,334 547,627,701 544,283,516 540,931,762 537,572,423

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683)
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

3.685612613 3.693954185 3.702314636 3.71069401 3.719092348 3.727509694 3.735946091 3.744401582 3.752876209 3.761370018 3.76988305 3.778415349 3.78696696 3.795537925 3.804128289 3.812738095 3.821367388 3.830016211 3.838684608 3.847372625 3.856080305 3.864807693 3.873554834 3.882321772
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2069 Q1 - 2069 Q1 - 2069 Q2 - 2069 Q2 - 2069 Q2 - 2069 Q3 - 2069 Q3 - 2069 Q3 - 2069 Q4 - 2069 Q4 - 2069 Q4 - 2069 Q1 - 2070 Q1 - 2070 Q1 - 2070 Q2 - 2070 Q2 - 2070 Q2 - 2070 Q3 - 2070 Q3 - 2070 Q3 - 2070 Q4 - 2070 Q4 - 2070 Q4 - 2070

2069 2069 2069 2069 2069 2069 2069 2069 2069 2069 2069 2069 2070 2070 2070 2070 2070 2070 2070 2070 2070 2070 2070 2070

Jan-69 Feb-69 Mar-69 Apr-69 May-69 Jun-69 Jul-69 Aug-69 Sep-69 Oct-69 Nov-69 Dec-69 Jan-70 Feb-70 Mar-70 Apr-70 May-70 Jun-70 Jul-70 Aug-70 Sep-70 Oct-70 Nov-70 Dec-70

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

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

(3,366,943) (3,374,563) (3,382,201) (3,389,855) (3,397,528) (3,405,217) (3,412,924) (3,420,649) (3,428,390) (3,436,150) (3,443,927) - - - - - - - - - - - - -

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

(3,366,943) (3,374,563) (3,382,201) (3,389,855) (3,397,528) (3,405,217) (3,412,924) (3,420,649) (3,428,390) (3,436,150) (3,443,927) - - - - - - - - - - - - -
534,205,480 530,830,917 527,448,717 524,058,861 520,661,334 517,256,117 513,843,193 510,422,544 506,994,154 503,558,004 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

(3,366,943) (3,374,563) (3,382,201) (3,389,855) (3,397,528) (3,405,217) (3,412,924) (3,420,649) (3,428,390) (3,436,150) (3,443,927) - - - - - - - - - - - - -
534,205,480 530,830,917 527,448,717 524,058,861 520,661,334 517,256,117 513,843,193 510,422,544 506,994,154 503,558,004 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

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

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

(1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) (1,853,683) - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - -

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

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

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

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 - - - - - -
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

3.891108551 3.899915218 3.908741817 3.917588393 3.926454991 3.935341656 3.944248435 3.953175372 3.962122514 3.971089905 3.980077592 3.98908562 3.998114037 4.007162887 4.016232217 4.025322074 4.034432503 4.043563552 4.052715267 4.061887695 4.071080883 4.080294877 4.089529726 4.098785475
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2071 Q1 - 2071 Q1 - 2071 Q2 - 2071 Q2 - 2071 Q2 - 2071 Q3 - 2071 Q3 - 2071 Q3 - 2071 Q4 - 2071 Q4 - 2071 Q4 - 2071 Q1 - 2072 Q1 - 2072 Q1 - 2072 Q2 - 2072 Q2 - 2072 Q2 - 2072 Q3 - 2072 Q3 - 2072 Q3 - 2072 Q4 - 2072 Q4 - 2072 Q4 - 2072

2071 2071 2071 2071 2071 2071 2071 2071 2071 2071 2071 2071 2072 2072 2072 2072 2072 2072 2072 2072 2072 2072 2072 2072

Jan-71 Feb-71 Mar-71 Apr-71 May-71 Jun-71 Jul-71 Aug-71 Sep-71 Oct-71 Nov-71 Dec-71 Jan-72 Feb-72 Mar-72 Apr-72 May-72 Jun-72 Jul-72 Aug-72 Sep-72 Oct-72 Nov-72 Dec-72

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - -
500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

- - - - - - - - - - - - - - - - - - - - - - - -
500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - -
8 8 8 8 8 8 8 8 8 8 8 8 8 - - - - - - - - - - -

4.108062173 4.117359866 4.126678603 4.136018431 4.145379397 4.15476155 4.164164937 4.173589607 4.183035607 4.192502986 4.201991793 4.211502075 4.221033882 4.230587262 4.240162264 4.249758937 4.25937733 4.269017492 4.278679473 4.288363321 4.298069086 4.307796818 4.317546567 4.327318383
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2073 Q1 - 2073 Q1 - 2073 Q2 - 2073 Q2 - 2073 Q2 - 2073 Q3 - 2073 Q3 - 2073 Q3 - 2073 Q4 - 2073 Q4 - 2073 Q4 - 2073 Q1 - 2074 Q1 - 2074 Q1 - 2074 Q2 - 2074 Q2 - 2074 Q2 - 2074 Q3 - 2074 Q3 - 2074 Q3 - 2074 Q4 - 2074 Q4 - 2074 Q4 - 2074

2073 2073 2073 2073 2073 2073 2073 2073 2073 2073 2073 2073 2074 2074 2074 2074 2074 2074 2074 2074 2074 2074 2074 2074

Jan-73 Feb-73 Mar-73 Apr-73 May-73 Jun-73 Jul-73 Aug-73 Sep-73 Oct-73 Nov-73 Dec-73 Jan-74 Feb-74 Mar-74 Apr-74 May-74 Jun-74 Jul-74 Aug-74 Sep-74 Oct-74 Nov-74 Dec-74

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - -
500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

- - - - - - - - - - - - - - - - - - - - - - - -
500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

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

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

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

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

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

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

4.337112314 4.346928412 4.356766727 4.366627308 4.376510207 4.386415473 4.396343158 4.406293312 4.416265986 4.426261231 4.436279098 4.446319638 4.456382903 4.466468943 4.476577812 4.486709559 4.496864238 4.507041899 4.517242595 4.527466378 4.537713301 4.547983415 4.558276773 4.568593428
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2075 Q1 - 2075 Q1 - 2075 Q2 - 2075 Q2 - 2075 Q2 - 2075 Q3 - 2075 Q3 - 2075 Q3 - 2075 Q4 - 2075 Q4 - 2075 Q4 - 2075 Q1 - 2076 Q1 - 2076 Q1 - 2076 Q2 - 2076 Q2 - 2076 Q2 - 2076 Q3 - 2076 Q3 - 2076 Q3 - 2076 Q4 - 2076 Q4 - 2076 Q4 - 2076

2075 2075 2075 2075 2075 2075 2075 2075 2075 2075 2075 2075 2076 2076 2076 2076 2076 2076 2076 2076 2076 2076 2076 2076

Jan-75 Feb-75 Mar-75 Apr-75 May-75 Jun-75 Jul-75 Aug-75 Sep-75 Oct-75 Nov-75 Dec-75 Jan-76 Feb-76 Mar-76 Apr-76 May-76 Jun-76 Jul-76 Aug-76 Sep-76 Oct-76 Nov-76 Dec-76

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - -
500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

- - - - - - - - - - - - - - - - - - - - - - - -
500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

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

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

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

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

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

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

4.578933433 4.589296839 4.599683702 4.610094072 4.620528004 4.630985551 4.641466766 4.651971704 4.662500416 4.673052959 4.683629384 4.694229747 4.704854102 4.715502502 4.726175003 4.736871659 4.747592524 4.758337654 4.769107102 4.779900925 4.790719178 4.801561915 4.812429192 4.823321065
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Financial Model Quarter

West Tey Year
Sell to Master Developer Contents Page Date

Option 3 - Sale to Master Developer

MD Cashflow

Resi Land Sales 2,176,087,812
Commercial Land Sales 43,906,992

Land Purchase (191,462,404)
Land Acquisition Costs 6.80% (13,019,443)
Infrastructure (1,515,399,028)

Finance 6.00% (122,722,627)

Profit - Pre Tax 377,391,301 500,113,928
Profit on GDV 17.00% (229,675,805)
Profit on Cost 20.48%
Unlevered IRR 8.06% 500,113,928
ROCE 18.45% (229,675,805)
Equity Multiple 1.30

Calculations

Nov-22
1.1 Commercial Land Sales
Item Net Acres Value per NDA Sale Date Total Value
Business Park - Phase 2 82.47 £400,000 Jan-29 £32,986,257 32,986,257
Neighbourhood Centres - P1 5.04 £500,000 Jan-23 £2,520,170 2,520,170
Neighbourhood Centres - P2 6.72 £500,000 Jan-29 £3,360,226 3,360,226
Neighbourhood Centres - P3 3.36 £500,000 Jan-40 £1,680,113 1,680,113
Neighbourhood Centres - P4 6.72 £500,000 Jan-47 £3,360,226 3,360,226

1.2 Infrastructure Costs

Cost Item Cost Start Date Months End Inflator
Phase 1 £198,822,269 Jan-22 84 months Jan-29 1.09 (198,822,269)
Phase 2 £325,548,634 Jan-29 132 months Jan-40 1.31 (325,548,634)
Phase 3 £192,462,021 Jan-40 84 months Jan-47 1.77 (192,462,021)
Phase 4 £509,762,798 Jan-47 275 months Dec-69 2.14 (509,762,798)
Item 5 - Jan-47 275 months Dec-69 2.14 -
Item 6 - Jan-47 275 months Dec-69 2.14 -
Item 7 - Jan-47 275 months Dec-69 2.14 -
Item 8 - Jan-47 275 months Dec-69 2.14 -
Item 9 - Jan-47 275 months Dec-69 2.14 -
Item 10 - Jan-47 275 months Dec-69 2.14 -
Item 11 - Jan-47 275 months Dec-69 2.14 -
Item 12 - Jan-47 275 months Dec-69 2.14 -

1.3 L&Q Cost of Capital

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 0% 0.00% -

1.4 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

Absorption

Private Absorption 11,900
Affordable Absorption 5,100

2.75%

Q1 - 2077 Q1 - 2077 Q1 - 2077 Q2 - 2077 Q2 - 2077 Q2 - 2077 Q3 - 2077 Q3 - 2077 Q3 - 2077 Q4 - 2077 Q4 - 2077 Q4 - 2077 Q1 - 2078 Q1 - 2078

2077 2077 2077 2077 2077 2077 2077 2077 2077 2077 2077 2077 2078 2078

Jan-77 Feb-77 Mar-77 Apr-77 May-77 Jun-77 Jul-77 Aug-77 Sep-77 Oct-77 Nov-77 Dec-77 Jan-78 Feb-78

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

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

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

- - - - - - - - - - - - - -
500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

- - - - - - - - - - - - - -
500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077 500,114,077

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

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

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

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

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

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

4.83423759 4.845178821 4.856144816 4.86713563 4.878151319 4.889191939 4.900257548 4.911348201 4.922463955 4.933604868 4.944770995 4.955962395 4.967179124 4.978421239
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Financial Model Quarter Q4 - 2018 Q1 - 2019 Q1 - 2019 Q1 - 2019 Q2 - 2019 Q2 - 2019 Q2 - 2019 Q3 - 2019 Q3 - 2019 Q3 - 2019 Q4 - 2019 Q4 - 2019 Q4 - 2019 Q1 - 2020 Q1 - 2020 Q1 - 2020 Q2 - 2020 Q2 - 2020

West Tey Year 2018 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2020 2020 2020 2020 2020

Phase 1 Contents Page Date Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023 - - - - - - - - - - - - - - - - - -
Affordable Sales 166,349,493 - - - - - - - - - - - - - - - - - -
Commercial Land Sales -

Land (190,992,934) - - - - - - - - - - - - - - - - - -
Acquisition Costs 6.50% (12,414,541) - - - - - - - - - - - - - - - - - -
Infrastructure £0 24 mnths - - - - - - - - - - - - - - - - - - -
Build Costs (330,006,951) - - - - - - - - - - - - - - - - - -
Site Overheads 10.00% (33,000,695) - - - - - - - - - - - - - - - - - -
Contingency 5.00% (18,150,382) - - - - - - - - - - - - - - - - - -
Marketing Budget 1.00% (6,195,610) - - - - - - - - - - - - - - - - - -
Sales Agent Fee (Resi) 1.00% (6,195,610) - - - - - - - - - - - - - - - - - -
Legal Fees (per unit) £500 p/unit (1,250,005) - - - - - - - - - - - - - - - - - -
Finance (30,521,685) - - - - - - - - - - - - - - - - - -

Profit - Pre Tax 157,182,103 157,182,103 - - - - - - - - - - - - - - - - - -
Profit on GDV 20.00% (189,300,954) - - - - - - - - - - - - - - - - - -
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788 - - - - - - - - - - - - - - - - - -
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750 - - - - - - - - - - - - - - - - - -
Affordable Absorption 30% 8 750 750 - - - - - - - - - - - - - - - - - -

1.2 Build Rate

First Unit Completion 6 2,500 - - - - - - - - - - - - - - - - - -

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023 - - - - - - - - - - - - - - - - - -
Affordable Average Sales Price £221,799 1.11 166,349,493 - - - - - - - - - - - - - - - - - -

Build Costs £132,002 1.11 (330,006,951) - - - - - - - - - - - - - - - - - -

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934) - - - - - - - - - - - - - - - - - -

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788 - - - - - - - - - - - - - - - - - -

Start of Period - - - - - - - - - - - - - - - - - -
Drawdown (225,015,546) - - - - - - - - - - - - - - - - - -
Amortisation 225,015,546 - - - - - - - - - - - - - - - - - -
End of Period - - - - - - - - - - - - - - - - - -

Finance Costs 6% 0.49% (30,521,685) - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q2 - 2020 Q3 - 2020 Q3 - 2020 Q3 - 2020 Q4 - 2020 Q4 - 2020 Q4 - 2020 Q1 - 2021 Q1 - 2021 Q1 - 2021 Q2 - 2021 Q2 - 2021 Q2 - 2021 Q3 - 2021 Q3 - 2021 Q3 - 2021 Q4 - 2021 Q4 - 2021

2020 2020 2020 2020 2020 2020 2020 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021

Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21

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

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

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

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

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

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

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

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

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

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

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

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

Savills Confidential 31/10/2019 Page 2
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q4 - 2021 Q1 - 2022 Q1 - 2022 Q1 - 2022 Q2 - 2022 Q2 - 2022 Q2 - 2022 Q3 - 2022 Q3 - 2022 Q3 - 2022 Q4 - 2022 Q4 - 2022 Q4 - 2022 Q1 - 2023 Q1 - 2023 Q1 - 2023 Q2 - 2023

2021 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023 2023

Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23

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

- - - - - - - - - - - (63,664,311) - - - - -
- - - - - - - - - - - (12,414,541) - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - (370,318) (370,318) (370,318) (370,318) (370,318)

- - - - - - - - - - - (76,078,852) (370,318) (370,318) (370,318) (370,318) (370,318)
- - - - - - - - - - - (76,078,852) (76,449,170) (76,819,487) (77,189,805) (77,560,123) (77,930,440)

- - - - - - - - - - - (76,078,852) - - - - -

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

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

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

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

- - - - - - - - - - - (63,664,311) - - - - -

- - - - - - - - - - - (76,078,852) - - - - -

- - - - - - - - - - - - (76,078,852) (76,078,852) (76,078,852) (76,078,852) (76,078,852)
- - - - - - - - - - - (76,078,852) - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - (76,078,852) (76,078,852) (76,078,852) (76,078,852) (76,078,852) (76,078,852)

- - - - - - - - - - - - (370,318) (370,318) (370,318) (370,318) (370,318)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q2 - 2023 Q2 - 2023 Q3 - 2023 Q3 - 2023 Q3 - 2023 Q4 - 2023 Q4 - 2023 Q4 - 2023 Q1 - 2024 Q1 - 2024 Q1 - 2024 Q2 - 2024 Q2 - 2024 Q2 - 2024

2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

- - - - - - - 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
- - - - - - - 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

- - - - - - (63,664,311) - - - - - - -
- - - - - - - - - - - - - -
- - - - - - - - - - - - - -
- (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)
- (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606)
- (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283)
- (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
- - - - - - - (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
- - - - - - - (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(370,318) (370,318) (391,442) (412,566) (433,690) (454,814) (475,938) (806,951) (785,385) (763,820) (742,254) (720,688) (699,123) (677,557)

(370,318) (4,710,077) (4,731,201) (4,752,325) (4,773,449) (4,794,573) (68,480,009) 3,623,535 3,645,101 3,666,666 3,688,232 3,709,797 3,731,363 3,752,929
(78,300,758) (83,010,835) (87,742,036) (92,494,362) (97,267,811) (102,062,384) (170,542,393) (166,918,858) (163,273,757) (159,607,091) (155,918,859) (152,209,062) (148,477,699) (144,724,770)

- (4,339,760) (4,339,760) (4,339,760) (4,339,760) (4,339,760) (68,004,071) 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

- - - - - - - 20 20 20 20 20 20 20
- - - - - - - 8 8 8 8 8 8 8

- 28 28 28 28 28 28 28 28 28 28 28 28 28

- - - - - - - 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
- - - - - - - 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

- (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)

- - - - - - (63,664,311) - - - - - - -

- (4,339,760) (4,339,760) (4,339,760) (4,339,760) (4,339,760) (68,004,071) 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

(76,078,852) (76,078,852) (80,418,612) (84,758,371) (89,098,131) (93,437,891) (97,777,650) (165,781,721) (161,351,235) (156,920,749) (152,490,263) (148,059,778) (143,629,292) (139,198,806)
- (4,339,760) (4,339,760) (4,339,760) (4,339,760) (4,339,760) (68,004,071) - - - - - - -
- - - - - - - 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

(76,078,852) (80,418,612) (84,758,371) (89,098,131) (93,437,891) (97,777,650) (165,781,721) (161,351,235) (156,920,749) (152,490,263) (148,059,778) (143,629,292) (139,198,806) (134,768,320)

(370,318) (370,318) (391,442) (412,566) (433,690) (454,814) (475,938) (806,951) (785,385) (763,820) (742,254) (720,688) (699,123) (677,557)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q3 - 2024 Q3 - 2024 Q3 - 2024 Q4 - 2024 Q4 - 2024 Q4 - 2024 Q1 - 2025 Q1 - 2025 Q1 - 2025 Q2 - 2025 Q2 - 2025 Q2 - 2025 Q3 - 2025

2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2025 2025

Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

- - - - (63,664,311) - - - - - - - -
- - - - - - - - - - - - -
- - - - - - - - - - - - -

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)
(369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606)
(203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(655,992) (634,426) (612,860) (591,295) (569,729) (858,053) (836,487) (814,922) (793,356) (771,790) (750,225) (728,659) (707,093)

3,774,494 3,796,060 3,817,626 3,839,191 (59,803,554) 3,572,433 3,593,999 3,615,564 3,637,130 3,658,696 3,680,261 3,701,827 3,723,392
(140,950,276) (137,154,216) (133,336,591) (129,497,399) (189,300,954) (185,728,521) (182,134,522) (178,518,958) (174,881,828) (171,223,132) (167,542,871) (163,841,044) (160,117,652)

4,430,486 4,430,486 4,430,486 4,430,486 (59,233,825) 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)

- - - - (63,664,311) - - - - - - - -

4,430,486 4,430,486 4,430,486 4,430,486 (59,233,825) 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

(134,768,320) (130,337,834) (125,907,348) (121,476,862) (117,046,376) (176,280,202) (171,849,716) (167,419,230) (162,988,744) (158,558,258) (154,127,772) (149,697,286) (145,266,800)
- - - - (59,233,825) - - - - - - - -

4,430,486 4,430,486 4,430,486 4,430,486 - 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486
(130,337,834) (125,907,348) (121,476,862) (117,046,376) (176,280,202) (171,849,716) (167,419,230) (162,988,744) (158,558,258) (154,127,772) (149,697,286) (145,266,800) (140,836,314)

(655,992) (634,426) (612,860) (591,295) (569,729) (858,053) (836,487) (814,922) (793,356) (771,790) (750,225) (728,659) (707,093)

Savills Confidential 31/10/2019 Page 5



Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q3 - 2025 Q3 - 2025 Q4 - 2025 Q4 - 2025 Q4 - 2025 Q1 - 2026 Q1 - 2026 Q1 - 2026 Q2 - 2026 Q2 - 2026 Q2 - 2026 Q3 - 2026 Q3 - 2026

2025 2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026

Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

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

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)
(369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606)
(203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(685,528) (663,962) (642,397) (620,831) (599,265) (577,700) (556,134) (534,569) (513,003) (491,437) (469,872) (448,306) (426,741)

3,744,958 3,766,524 3,788,089 3,809,655 3,831,220 3,852,786 3,874,352 3,895,917 3,917,483 3,939,049 3,960,614 3,982,180 4,003,745
(156,372,694) (152,606,170) (148,818,081) (145,008,426) (141,177,206) (137,324,420) (133,450,068) (129,554,151) (125,636,668) (121,697,619) (117,737,005) (113,754,825) (109,751,080)

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)

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

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

(140,836,314) (136,405,829) (131,975,343) (127,544,857) (123,114,371) (118,683,885) (114,253,399) (109,822,913) (105,392,427) (100,961,941) (96,531,456) (92,100,970) (87,670,484)
- - - - - - - - - - - - -

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486
(136,405,829) (131,975,343) (127,544,857) (123,114,371) (118,683,885) (114,253,399) (109,822,913) (105,392,427) (100,961,941) (96,531,456) (92,100,970) (87,670,484) (83,239,998)

(685,528) (663,962) (642,397) (620,831) (599,265) (577,700) (556,134) (534,569) (513,003) (491,437) (469,872) (448,306) (426,741)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q3 - 2026 Q4 - 2026 Q4 - 2026 Q4 - 2026 Q1 - 2027 Q1 - 2027 Q1 - 2027 Q2 - 2027 Q2 - 2027 Q2 - 2027 Q3 - 2027 Q3 - 2027 Q3 - 2027 Q4 - 2027

2026 2026 2026 2026 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027

Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 Jul-27 Aug-27 Sep-27 Oct-27

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

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

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)
(369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606)
(203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(405,175) (383,609) (362,044) (340,478) (318,912) (297,347) (275,781) (254,216) (232,650) (211,084) (189,519) (167,953) (146,388) (124,822)

4,025,311 4,046,877 4,068,442 4,090,008 4,111,573 4,133,139 4,154,705 4,176,270 4,197,836 4,219,402 4,240,967 4,262,533 4,284,098 4,305,664
(105,725,769) (101,678,892) (97,610,450) (93,520,442) (89,408,869) (85,275,730) (81,121,025) (76,944,755) (72,746,919) (68,527,517) (64,286,550) (60,024,017) (55,739,919) (51,434,255)

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)

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

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

(83,239,998) (78,809,512) (74,379,026) (69,948,540) (65,518,054) (61,087,568) (56,657,082) (52,226,597) (47,796,111) (43,365,625) (38,935,139) (34,504,653) (30,074,167) (25,643,681)
- - - - - - - - - - - - - -

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486
(78,809,512) (74,379,026) (69,948,540) (65,518,054) (61,087,568) (56,657,082) (52,226,597) (47,796,111) (43,365,625) (38,935,139) (34,504,653) (30,074,167) (25,643,681) (21,213,195)

(405,175) (383,609) (362,044) (340,478) (318,912) (297,347) (275,781) (254,216) (232,650) (211,084) (189,519) (167,953) (146,388) (124,822)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q4 - 2027 Q4 - 2027 Q1 - 2028 Q1 - 2028 Q1 - 2028 Q2 - 2028 Q2 - 2028 Q2 - 2028 Q3 - 2028 Q3 - 2028 Q3 - 2028 Q4 - 2028 Q4 - 2028 Q4 - 2028 Q1 - 2029

2027 2027 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2029

Nov-27 Dec-27 Jan-28 Feb-28 Mar-28 Apr-28 May-28 Jun-28 Jul-28 Aug-28 Sep-28 Oct-28 Nov-28 Dec-28 Jan-29

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

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

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)
(369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606)
(203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(103,256) (81,691) (60,125) (38,559) (16,994) - - - - - - - - - -

4,327,230 4,348,795 4,370,361 4,391,926 4,413,492 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486
(47,107,025) (42,758,230) (38,387,869) (33,995,943) (29,582,451) (25,151,965) (20,721,479) (16,290,993) (11,860,507) (7,430,021) (2,999,536) 1,430,950 5,861,436 10,291,922 14,722,408

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)

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

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

(21,213,195) (16,782,709) (12,352,224) (7,921,738) (3,491,252) - - - - - - - - - -
- - - - - - - - - - - - - - -

4,430,486 4,430,486 4,430,486 4,430,486 3,491,252 - - - - - - - - - -
(16,782,709) (12,352,224) (7,921,738) (3,491,252) - - - - - - - - - - -

(103,256) (81,691) (60,125) (38,559) (16,994) - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q1 - 2029 Q1 - 2029 Q2 - 2029 Q2 - 2029 Q2 - 2029 Q3 - 2029 Q3 - 2029 Q3 - 2029 Q4 - 2029 Q4 - 2029 Q4 - 2029 Q1 - 2030 Q1 - 2030 Q1 - 2030 Q2 - 2030 Q2 - 2030

2029 2029 2029 2029 2029 2029 2029 2029 2029 2029 2029 2030 2030 2030 2030 2030

Feb-29 Mar-29 Apr-29 May-29 Jun-29 Jul-29 Aug-29 Sep-29 Oct-29 Nov-29 Dec-29 Jan-30 Feb-30 Mar-30 Apr-30 May-30

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

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

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)
(369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606) (369,606)
(203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283) (203,283)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

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

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486
19,152,894 23,583,380 28,013,866 32,444,352 36,874,837 41,305,323 45,735,809 50,166,295 54,596,781 59,027,267 63,457,753 67,888,239 72,318,725 76,749,210 81,179,696 85,610,182

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

(3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063) (3,696,063)

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

4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486 4,430,486

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

- - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q2 - 2030 Q3 - 2030 Q3 - 2030 Q3 - 2030 Q4 - 2030 Q4 - 2030 Q4 - 2030 Q1 - 2031 Q1 - 2031 Q1 - 2031 Q2 - 2031 Q2 - 2031 Q2 - 2031 Q3 - 2031 Q3 - 2031

2030 2030 2030 2030 2030 2030 2030 2031 2031 2031 2031 2031 2031 2031 2031

Jun-30 Jul-30 Aug-30 Sep-30 Oct-30 Nov-30 Dec-30 Jan-31 Feb-31 Mar-31 Apr-31 May-31 Jun-31 Jul-31 Aug-31

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 3,543,817 - - - - -
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

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

(3,696,063) (3,696,063) (3,696,063) (2,377,341) (1,056,018) (1,056,018) (1,056,018) (1,056,018) (1,056,018) (792,014) - - - - -
(369,606) (369,606) (369,606) (237,734) (105,602) (105,602) (105,602) (105,602) (105,602) (79,201) - - - - -
(203,283) (203,283) (203,283) (130,754) (58,081) (58,081) (58,081) (58,081) (58,081) (43,561) - - - - -
(70,807) (70,807) (70,807) (35,438) - - - - - - - - - - -
(70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (70,807) (35,438) - - - - -
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (9,005) (4,000) (4,000) (4,000) (4,000) (4,000)

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

4,430,486 4,430,486 4,430,486 5,988,978 7,550,545 7,550,545 7,550,545 7,550,545 7,550,545 4,358,993 1,770,395 1,770,395 1,770,395 1,770,395 1,770,395
90,040,668 94,471,154 98,901,640 104,890,618 112,441,163 119,991,708 127,542,252 135,092,797 142,643,342 147,002,334 148,772,729 150,543,124 152,313,518 154,083,913 155,854,307

4,430,486 4,430,486 4,430,486 5,988,978 7,550,545 7,550,545 7,550,545 7,550,545 7,550,545 4,358,993 1,770,395 1,770,395 1,770,395 1,770,395 1,770,395

20 20 20 20 20 20 20 20 20 10 - - - - -
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 18 8 8 8 8 8 6 - - - - -

7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 7,080,658 3,543,817 - - - - -
1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395 1,774,395

(3,696,063) (3,696,063) (3,696,063) (2,377,341) (1,056,018) (1,056,018) (1,056,018) (1,056,018) (1,056,018) (792,014) - - - - -

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

4,430,486 4,430,486 4,430,486 5,988,978 7,550,545 7,550,545 7,550,545 7,550,545 7,550,545 4,358,993 1,770,395 1,770,395 1,770,395 1,770,395 1,770,395

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q3 - 2031 Q4 - 2031 Q4 - 2031 Q4 - 2031 Q1 - 2032 Q1 - 2032 Q1 - 2032 Q2 - 2032 Q2 - 2032 Q2 - 2032 Q3 - 2032 Q3 - 2032 Q3 - 2032 Q4 - 2032 Q4 - 2032

2031 2031 2031 2031 2032 2032 2032 2032 2032 2032 2032 2032 2032 2032 2032

Sep-31 Oct-31 Nov-31 Dec-31 Jan-32 Feb-32 Mar-32 Apr-32 May-32 Jun-32 Jul-32 Aug-32 Sep-32 Oct-32 Nov-32

- - - - - - - - - - - - - - -
1,330,796 - - - - - - - - - - - - - -

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

(3,000) - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -

1,327,796 - - - - - - - - - - - - - -
157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103

1,327,796 - - - - - - - - - - - - - -

- - - - - - - - - - - - - - -
6 - - - - - - - - - - - - - -

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

- - - - - - - - - - - - - - -
1,330,796 - - - - - - - - - - - - - -

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

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

1,327,796 - - - - - - - - - - - - - -

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q4 - 2032 Q1 - 2033 Q1 - 2033 Q1 - 2033 Q2 - 2033 Q2 - 2033 Q2 - 2033 Q3 - 2033 Q3 - 2033 Q3 - 2033 Q4 - 2033 Q4 - 2033 Q4 - 2033 Q1 - 2034 Q1 - 2034

2032 2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2034 2034

Dec-32 Jan-33 Feb-33 Mar-33 Apr-33 May-33 Jun-33 Jul-33 Aug-33 Sep-33 Oct-33 Nov-33 Dec-33 Jan-34 Feb-34

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

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

- - - - - - - - - - - - - - -
157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q1 - 2034 Q2 - 2034 Q2 - 2034 Q2 - 2034 Q3 - 2034 Q3 - 2034 Q3 - 2034 Q4 - 2034 Q4 - 2034 Q4 - 2034 Q1 - 2035 Q1 - 2035 Q1 - 2035 Q2 - 2035 Q2 - 2035

2034 2034 2034 2034 2034 2034 2034 2034 2034 2034 2035 2035 2035 2035 2035

Mar-34 Apr-34 May-34 Jun-34 Jul-34 Aug-34 Sep-34 Oct-34 Nov-34 Dec-34 Jan-35 Feb-35 Mar-35 Apr-35 May-35

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

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

- - - - - - - - - - - - - - -
157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q2 - 2035 Q3 - 2035 Q3 - 2035 Q3 - 2035 Q4 - 2035 Q4 - 2035 Q4 - 2035 Q1 - 2036 Q1 - 2036 Q1 - 2036 Q2 - 2036 Q2 - 2036 Q2 - 2036 Q3 - 2036 Q3 - 2036

2035 2035 2035 2035 2035 2035 2035 2036 2036 2036 2036 2036 2036 2036 2036

Jun-35 Jul-35 Aug-35 Sep-35 Oct-35 Nov-35 Dec-35 Jan-36 Feb-36 Mar-36 Apr-36 May-36 Jun-36 Jul-36 Aug-36

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

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

- - - - - - - - - - - - - - -
157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q3 - 2036 Q4 - 2036 Q4 - 2036 Q4 - 2036 Q1 - 2037 Q1 - 2037 Q1 - 2037 Q2 - 2037 Q2 - 2037 Q2 - 2037 Q3 - 2037 Q3 - 2037 Q3 - 2037 Q4 - 2037 Q4 - 2037

2036 2036 2036 2036 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037

Sep-36 Oct-36 Nov-36 Dec-36 Jan-37 Feb-37 Mar-37 Apr-37 May-37 Jun-37 Jul-37 Aug-37 Sep-37 Oct-37 Nov-37

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

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

- - - - - - - - - - - - - - -
157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q4 - 2037 Q1 - 2038 Q1 - 2038 Q1 - 2038 Q2 - 2038 Q2 - 2038 Q2 - 2038 Q3 - 2038 Q3 - 2038 Q3 - 2038 Q4 - 2038 Q4 - 2038 Q4 - 2038 Q1 - 2039 Q1 - 2039

2037 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2039 2039

Dec-37 Jan-38 Feb-38 Mar-38 Apr-38 May-38 Jun-38 Jul-38 Aug-38 Sep-38 Oct-38 Nov-38 Dec-38 Jan-39 Feb-39

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q1 - 2039 Q2 - 2039 Q2 - 2039 Q2 - 2039 Q3 - 2039 Q3 - 2039 Q3 - 2039 Q4 - 2039 Q4 - 2039 Q4 - 2039 Q1 - 2040 Q1 - 2040 Q1 - 2040 Q2 - 2040 Q2 - 2040

2039 2039 2039 2039 2039 2039 2039 2039 2039 2039 2040 2040 2040 2040 2040

Mar-39 Apr-39 May-39 Jun-39 Jul-39 Aug-39 Sep-39 Oct-39 Nov-39 Dec-39 Jan-40 Feb-40 Mar-40 Apr-40 May-40

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q2 - 2040 Q3 - 2040 Q3 - 2040 Q3 - 2040 Q4 - 2040 Q4 - 2040 Q4 - 2040 Q1 - 2041 Q1 - 2041 Q1 - 2041 Q2 - 2041 Q2 - 2041 Q2 - 2041 Q3 - 2041 Q3 - 2041

2040 2040 2040 2040 2040 2040 2040 2041 2041 2041 2041 2041 2041 2041 2041

Jun-40 Jul-40 Aug-40 Sep-40 Oct-40 Nov-40 Dec-40 Jan-41 Feb-41 Mar-41 Apr-41 May-41 Jun-41 Jul-41 Aug-41

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q3 - 2041 Q4 - 2041 Q4 - 2041 Q4 - 2041 Q1 - 2042 Q1 - 2042 Q1 - 2042 Q2 - 2042 Q2 - 2042 Q2 - 2042 Q3 - 2042 Q3 - 2042 Q3 - 2042 Q4 - 2042 Q4 - 2042

2041 2041 2041 2041 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042

Sep-41 Oct-41 Nov-41 Dec-41 Jan-42 Feb-42 Mar-42 Apr-42 May-42 Jun-42 Jul-42 Aug-42 Sep-42 Oct-42 Nov-42

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q4 - 2042 Q1 - 2043 Q1 - 2043 Q1 - 2043 Q2 - 2043 Q2 - 2043 Q2 - 2043 Q3 - 2043 Q3 - 2043 Q3 - 2043 Q4 - 2043 Q4 - 2043 Q4 - 2043 Q1 - 2044 Q1 - 2044

2042 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2044 2044

Dec-42 Jan-43 Feb-43 Mar-43 Apr-43 May-43 Jun-43 Jul-43 Aug-43 Sep-43 Oct-43 Nov-43 Dec-43 Jan-44 Feb-44

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q1 - 2044 Q2 - 2044 Q2 - 2044 Q2 - 2044 Q3 - 2044 Q3 - 2044 Q3 - 2044 Q4 - 2044 Q4 - 2044 Q4 - 2044 Q1 - 2045 Q1 - 2045 Q1 - 2045 Q2 - 2045 Q2 - 2045

2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2045 2045 2045 2045 2045

Mar-44 Apr-44 May-44 Jun-44 Jul-44 Aug-44 Sep-44 Oct-44 Nov-44 Dec-44 Jan-45 Feb-45 Mar-45 Apr-45 May-45

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q2 - 2045 Q3 - 2045 Q3 - 2045 Q3 - 2045 Q4 - 2045 Q4 - 2045 Q4 - 2045 Q1 - 2046 Q1 - 2046 Q1 - 2046 Q2 - 2046 Q2 - 2046 Q2 - 2046 Q3 - 2046 Q3 - 2046

2045 2045 2045 2045 2045 2045 2045 2046 2046 2046 2046 2046 2046 2046 2046

Jun-45 Jul-45 Aug-45 Sep-45 Oct-45 Nov-45 Dec-45 Jan-46 Feb-46 Mar-46 Apr-46 May-46 Jun-46 Jul-46 Aug-46

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q3 - 2046 Q4 - 2046 Q4 - 2046 Q4 - 2046 Q1 - 2047 Q1 - 2047 Q1 - 2047 Q2 - 2047 Q2 - 2047 Q2 - 2047 Q3 - 2047 Q3 - 2047 Q3 - 2047 Q4 - 2047 Q4 - 2047

2046 2046 2046 2046 2047 2047 2047 2047 2047 2047 2047 2047 2047 2047 2047

Sep-46 Oct-46 Nov-46 Dec-46 Jan-47 Feb-47 Mar-47 Apr-47 May-47 Jun-47 Jul-47 Aug-47 Sep-47 Oct-47 Nov-47

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q4 - 2047 Q1 - 2048 Q1 - 2048 Q1 - 2048 Q2 - 2048 Q2 - 2048 Q2 - 2048 Q3 - 2048 Q3 - 2048 Q3 - 2048 Q4 - 2048 Q4 - 2048 Q4 - 2048 Q1 - 2049 Q1 - 2049

2047 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2049 2049

Dec-47 Jan-48 Feb-48 Mar-48 Apr-48 May-48 Jun-48 Jul-48 Aug-48 Sep-48 Oct-48 Nov-48 Dec-48 Jan-49 Feb-49

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q1 - 2049 Q2 - 2049 Q2 - 2049 Q2 - 2049 Q3 - 2049 Q3 - 2049 Q3 - 2049 Q4 - 2049 Q4 - 2049 Q4 - 2049 Q1 - 2050 Q1 - 2050 Q1 - 2050 Q2 - 2050 Q2 - 2050

2049 2049 2049 2049 2049 2049 2049 2049 2049 2049 2050 2050 2050 2050 2050

Mar-49 Apr-49 May-49 Jun-49 Jul-49 Aug-49 Sep-49 Oct-49 Nov-49 Dec-49 Jan-50 Feb-50 Mar-50 Apr-50 May-50

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q2 - 2050 Q3 - 2050 Q3 - 2050 Q3 - 2050 Q4 - 2050 Q4 - 2050 Q4 - 2050 Q1 - 2051 Q1 - 2051 Q1 - 2051 Q2 - 2051 Q2 - 2051 Q2 - 2051 Q3 - 2051 Q3 - 2051

2050 2050 2050 2050 2050 2050 2050 2051 2051 2051 2051 2051 2051 2051 2051

Jun-50 Jul-50 Aug-50 Sep-50 Oct-50 Nov-50 Dec-50 Jan-51 Feb-51 Mar-51 Apr-51 May-51 Jun-51 Jul-51 Aug-51

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q3 - 2051 Q4 - 2051 Q4 - 2051 Q4 - 2051 Q1 - 2052 Q1 - 2052 Q1 - 2052 Q2 - 2052 Q2 - 2052 Q2 - 2052 Q3 - 2052 Q3 - 2052 Q3 - 2052 Q4 - 2052 Q4 - 2052

2051 2051 2051 2051 2052 2052 2052 2052 2052 2052 2052 2052 2052 2052 2052

Sep-51 Oct-51 Nov-51 Dec-51 Jan-52 Feb-52 Mar-52 Apr-52 May-52 Jun-52 Jul-52 Aug-52 Sep-52 Oct-52 Nov-52
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q4 - 2052 Q1 - 2053 Q1 - 2053 Q1 - 2053 Q2 - 2053 Q2 - 2053 Q2 - 2053 Q3 - 2053 Q3 - 2053 Q3 - 2053 Q4 - 2053 Q4 - 2053 Q4 - 2053 Q1 - 2054 Q1 - 2054

2052 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2054 2054

Dec-52 Jan-53 Feb-53 Mar-53 Apr-53 May-53 Jun-53 Jul-53 Aug-53 Sep-53 Oct-53 Nov-53 Dec-53 Jan-54 Feb-54

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

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

- - - - - - - - - - - - - - -
157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 1 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 619,561,023
Affordable Sales 166,349,493
Commercial Land Sales -

Land (190,992,934)
Acquisition Costs 6.50% (12,414,541)
Infrastructure £0 24 mnths -
Build Costs (330,006,951)
Site Overheads 10.00% (33,000,695)
Contingency 5.00% (18,150,382)
Marketing Budget 1.00% (6,195,610)
Sales Agent Fee (Resi) 1.00% (6,195,610)
Legal Fees (per unit) £500 p/unit (1,250,005)
Finance (30,521,685)

Profit - Pre Tax 157,182,103 157,182,103
Profit on GDV 20.00% (189,300,954)
Profit on Cost 25.00%
Unlevered IRR 17.71% 187,703,788
ROCE 25.18%
Equity Multiple 1.68

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354
Land Sale Date Nov-22
First Sales Completion Nov-23
Reduced Sales Rate by: 0%
Until: 2025
Units 2500
Private Absorption 70% 20 1750 1,750
Affordable Absorption 30% 8 750 750

1.2 Build Rate

First Unit Completion 6 2,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £354,033 1.12 619,561,023
Affordable Average Sales Price £221,799 1.11 166,349,493

Build Costs £132,002 1.11 (330,006,951)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Nov-22
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 785,910,516 (425,320,939) 157,182,103 203,407,474 190,992,934 63,664,311

(190,992,934)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 187,703,788

Start of Period
Drawdown (225,015,546)
Amortisation 225,015,546
End of Period

Finance Costs 6% 0.49% (30,521,685)

Q1 - 2054 Q2 - 2054 Q2 - 2054 Q2 - 2054 Q3 - 2054 Q3 - 2054 Q3 - 2054 Q4 - 2054 Q4 - 2054 Q4 - 2054 Q1 - 2055 Q1 - 2055 Q1 - 2055

2054 2054 2054 2054 2054 2054 2054 2054 2054 2054 2055 2055 2055

Mar-54 Apr-54 May-54 Jun-54 Jul-54 Aug-54 Sep-54 Oct-54 Nov-54 Dec-54 Jan-55 Feb-55 Mar-55

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

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

- - - - - - - - - - - - -
157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103 157,182,103

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

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

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

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

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

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

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

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

- - - - - - - - - - - - -
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Financial Model Quarter Q4 - 2018 Q1 - 2019 Q1 - 2019 Q1 - 2019 Q2 - 2019 Q2 - 2019 Q2 - 2019 Q3 - 2019 Q3 - 2019 Q3 - 2019 Q4 - 2019 Q4 - 2019 Q4 - 2019 Q1 - 2020 Q1 - 2020 Q1 - 2020 Q2 - 2020

West Tey Year 2018 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2020 2020 2020 2020

Phase 2 Contents Page Date Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516 - - - - - - - - - - - - - - - - -
Affordable Sales 275,298,686 - - - - - - - - - - - - - - - - -
Commercial Land Sales -

Land (315,507,173) - - - - - - - - - - - - - - - - -
Acquisition Costs 6.50% (20,507,966) - - - - - - - - - - - - - - - - -
Infrastructure £0 24 mnths - - - - - - - - - - - - - - - - - -
Build Costs (546,142,212) - - - - - - - - - - - - - - - - -
Site Overheads 10.00% (54,614,221) - - - - - - - - - - - - - - - - -
Contingency 5.00% (30,037,822) - - - - - - - - - - - - - - - - -
Marketing Budget 1.00% (10,408,185) - - - - - - - - - - - - - - - - -
Sales Agent Fee (Resi) 1.00% (10,408,185) - - - - - - - - - - - - - - - - -
Legal Fees (per unit) £500 p/unit (1,750,007) - - - - - - - - - - - - - - - - -
Finance (63,517,991) - - - - - - - - - - - - - - - - -

Profit - Pre Tax 263,223,440 263,223,440 - - - - - - - - - - - - - - - - -
Profit on GDV 20.00% (323,713,349) - - - - - - - - - - - - - - - - -
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431 - - - - - - - - - - - - - - - - -
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450 - - - - - - - - - - - - - - - - -
Affordable Absorption 30% 8 1050 1,050 - - - - - - - - - - - - - - - - -

1.2 Build Rate

First Unit Completion 6 3,500 - - - - - - - - - - - - - - - - -

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516 - - - - - - - - - - - - - - - - -
Affordable Average Sales Price £262,189 1.31 275,298,686 - - - - - - - - - - - - - - - - -

Build Costs £156,040 1.31 (546,142,212) - - - - - - - - - - - - - - - - -

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173) - - - - - - - - - - - - - - - - -

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431 - - - - - - - - - - - - - - - - -

Start of Period - - - - - - - - - - - - - - - - -
Drawdown (361,439,249) - - - - - - - - - - - - - - - - -
Amortisation 361,439,249 - - - - - - - - - - - - - - - - -
End of Period - - - - - - - - - - - - - - - - -

Finance Costs 6% 0.49% (63,517,991) - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2020 Q2 - 2020 Q3 - 2020 Q3 - 2020 Q3 - 2020 Q4 - 2020 Q4 - 2020 Q4 - 2020 Q1 - 2021 Q1 - 2021 Q1 - 2021 Q2 - 2021 Q2 - 2021 Q2 - 2021 Q3 - 2021 Q3 - 2021 Q3 - 2021 Q4 - 2021

2020 2020 2020 2020 2020 2020 2020 2020 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021

May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q4 - 2021 Q4 - 2021 Q1 - 2022 Q1 - 2022 Q1 - 2022 Q2 - 2022 Q2 - 2022 Q2 - 2022 Q3 - 2022 Q3 - 2022 Q3 - 2022 Q4 - 2022 Q4 - 2022 Q4 - 2022 Q1 - 2023 Q1 - 2023 Q1 - 2023 Q2 - 2023

2021 2021 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023 2023

Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2023 Q2 - 2023 Q3 - 2023 Q3 - 2023 Q3 - 2023 Q4 - 2023 Q4 - 2023 Q4 - 2023 Q1 - 2024 Q1 - 2024 Q1 - 2024 Q2 - 2024 Q2 - 2024 Q2 - 2024 Q3 - 2024 Q3 - 2024 Q3 - 2024 Q4 - 2024

2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q4 - 2024 Q4 - 2024 Q1 - 2025 Q1 - 2025 Q1 - 2025 Q2 - 2025 Q2 - 2025 Q2 - 2025 Q3 - 2025 Q3 - 2025 Q3 - 2025 Q4 - 2025 Q4 - 2025 Q4 - 2025 Q1 - 2026 Q1 - 2026 Q1 - 2026 Q2 - 2026

2024 2024 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026

Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2026 Q2 - 2026 Q3 - 2026 Q3 - 2026 Q3 - 2026 Q4 - 2026 Q4 - 2026 Q4 - 2026 Q1 - 2027 Q1 - 2027 Q1 - 2027 Q2 - 2027 Q2 - 2027 Q2 - 2027 Q3 - 2027 Q3 - 2027 Q3 - 2027 Q4 - 2027

2026 2026 2026 2026 2026 2026 2026 2026 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027

May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 Jul-27 Aug-27 Sep-27 Oct-27

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q4 - 2027 Q4 - 2027 Q1 - 2028 Q1 - 2028 Q1 - 2028 Q2 - 2028 Q2 - 2028 Q2 - 2028 Q3 - 2028 Q3 - 2028 Q3 - 2028 Q4 - 2028 Q4 - 2028 Q4 - 2028 Q1 - 2029 Q1 - 2029 Q1 - 2029

2027 2027 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2029 2029 2029

Nov-27 Dec-27 Jan-28 Feb-28 Mar-28 Apr-28 May-28 Jun-28 Jul-28 Aug-28 Sep-28 Oct-28 Nov-28 Dec-28 Jan-29 Feb-29 Mar-29

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

- - - - - - - - - - - - - - (105,169,058) - -
- - - - - - - - - - - - - - (20,507,966) - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - (611,739) (611,739)

- - - - - - - - - - - - - - (125,677,024) (611,739) (611,739)
- - - - - - - - - - - - - - (125,677,024) (126,288,763) (126,900,503)

- - - - - - - - - - - - - - (125,677,024) - -

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

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

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

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

- - - - - - - - - - - - - - (105,169,058) - -

- - - - - - - - - - - - - - (125,677,024) - -

- - - - - - - - - - - - - - - (125,677,024) (125,677,024)
- - - - - - - - - - - - - - (125,677,024) - -
- - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - (125,677,024) (125,677,024) (125,677,024)

- - - - - - - - - - - - - - - (611,739) (611,739)
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2029 Q2 - 2029 Q2 - 2029 Q3 - 2029 Q3 - 2029 Q3 - 2029 Q4 - 2029 Q4 - 2029 Q4 - 2029 Q1 - 2030 Q1 - 2030 Q1 - 2030 Q2 - 2030

2029 2029 2029 2029 2029 2029 2029 2029 2029 2030 2030 2030 2030

Apr-29 May-29 Jun-29 Jul-29 Aug-29 Sep-29 Oct-29 Nov-29 Dec-29 Jan-30 Feb-30 Mar-30 Apr-30

- - - - - - - - - - 8,496,430 8,496,430 8,496,430
- - - - - - - - - - 2,097,514 2,097,514 2,097,514

- - - - - - - - - (105,169,058) - - -
- - - - - - - - - - - - -
- - - - - - - - - - - - -
- - - - (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
- - - - (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
- - - - (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
- - - - (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
- - - - - - - - - - (84,964) (84,964) (84,964)
- - - - - - - - - - (14,000) (14,000) (14,000)

(611,739) (611,739) (611,739) (611,739) (611,739) (636,716) (661,693) (686,670) (711,647) (736,624) (1,273,516) (1,247,408) (1,221,300)

(611,739) (611,739) (611,739) (611,739) (5,743,038) (5,768,015) (5,792,991) (5,817,968) (5,842,945) (111,036,980) 4,090,165 4,116,273 4,142,381
(127,512,242) (128,123,981) (128,735,720) (129,347,460) (135,090,497) (140,858,512) (146,651,503) (152,469,472) (158,312,417) (269,349,397) (265,259,232) (261,142,959) (257,000,578)

- - - - (5,131,298) (5,131,298) (5,131,298) (5,131,298) (5,131,298) (110,300,356) 5,363,681 5,363,681 5,363,681

- - - - - - - - - - 20 20 20
- - - - - - - - - - 8 8 8

- - - - 28 28 28 28 28 28 28 28 28

- - - - - - - - - - 8,496,430 8,496,430 8,496,430
- - - - - - - - - - 2,097,514 2,097,514 2,097,514

- - - - (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

- - - - - - - - - (105,169,058) - - -

- - - - (5,131,298) (5,131,298) (5,131,298) (5,131,298) (5,131,298) (110,300,356) 5,363,681 5,363,681 5,363,681

(125,677,024) (125,677,024) (125,677,024) (125,677,024) (125,677,024) (130,808,322) (135,939,621) (141,070,919) (146,202,218) (151,333,516) (261,633,872) (256,270,192) (250,906,511)
- - - - (5,131,298) (5,131,298) (5,131,298) (5,131,298) (5,131,298) (110,300,356) - - -
- - - - - - - - - - 5,363,681 5,363,681 5,363,681

(125,677,024) (125,677,024) (125,677,024) (125,677,024) (130,808,322) (135,939,621) (141,070,919) (146,202,218) (151,333,516) (261,633,872) (256,270,192) (250,906,511) (245,542,830)

(611,739) (611,739) (611,739) (611,739) (611,739) (636,716) (661,693) (686,670) (711,647) (736,624) (1,273,516) (1,247,408) (1,221,300)
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2030 Q2 - 2030 Q3 - 2030 Q3 - 2030 Q3 - 2030 Q4 - 2030 Q4 - 2030 Q4 - 2030 Q1 - 2031 Q1 - 2031 Q1 - 2031 Q2 - 2031 Q2 - 2031

2030 2030 2030 2030 2030 2030 2030 2030 2031 2031 2031 2031 2031

May-30 Jun-30 Jul-30 Aug-30 Sep-30 Oct-30 Nov-30 Dec-30 Jan-31 Feb-31 Mar-31 Apr-31 May-31

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

- - - - - - - - (105,169,058) - - - -
- - - - - - - - - - - - -
- - - - - - - - - - - - -

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
(436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
(240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,195,192) (1,169,084) (1,142,976) (1,116,868) (1,090,760) (1,064,652) (1,038,544) (1,012,436) (986,328) (1,472,136) (1,446,028) (1,419,920) (1,393,812)

4,168,489 4,194,597 4,220,705 4,246,813 4,272,921 4,299,029 4,325,137 4,351,245 (100,791,705) 3,891,545 3,917,653 3,943,761 3,969,869
(252,832,089) (248,637,493) (244,416,788) (240,169,975) (235,897,054) (231,598,026) (227,272,889) (222,921,644) (323,713,349) (319,821,805) (315,904,152) (311,960,391) (307,990,522)

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 (99,805,377) 5,363,681 5,363,681 5,363,681 5,363,681

20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

- - - - - - - - (105,169,058) - - - -

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 (99,805,377) 5,363,681 5,363,681 5,363,681 5,363,681

(245,542,830) (240,179,149) (234,815,468) (229,451,787) (224,088,106) (218,724,425) (213,360,744) (207,997,063) (202,633,383) (302,438,759) (297,075,078) (291,711,398) (286,347,717)
- - - - - - - - (99,805,377) - - - -

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 - 5,363,681 5,363,681 5,363,681 5,363,681
(240,179,149) (234,815,468) (229,451,787) (224,088,106) (218,724,425) (213,360,744) (207,997,063) (202,633,383) (302,438,759) (297,075,078) (291,711,398) (286,347,717) (280,984,036)

(1,195,192) (1,169,084) (1,142,976) (1,116,868) (1,090,760) (1,064,652) (1,038,544) (1,012,436) (986,328) (1,472,136) (1,446,028) (1,419,920) (1,393,812)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2031 Q3 - 2031 Q3 - 2031 Q3 - 2031 Q4 - 2031 Q4 - 2031 Q4 - 2031 Q1 - 2032 Q1 - 2032 Q1 - 2032 Q2 - 2032 Q2 - 2032 Q2 - 2032

2031 2031 2031 2031 2031 2031 2031 2032 2032 2032 2032 2032 2032

Jun-31 Jul-31 Aug-31 Sep-31 Oct-31 Nov-31 Dec-31 Jan-32 Feb-32 Mar-32 Apr-32 May-32 Jun-32

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

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

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
(436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
(240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,367,704) (1,341,596) (1,315,488) (1,289,380) (1,263,272) (1,237,164) (1,211,056) (1,184,948) (1,158,840) (1,132,732) (1,106,624) (1,080,516) (1,054,408)

3,995,977 4,022,085 4,048,193 4,074,301 4,100,409 4,126,517 4,152,625 4,178,733 4,204,841 4,230,949 4,257,057 4,283,165 4,309,273
(303,994,545) (299,972,460) (295,924,267) (291,849,966) (287,749,557) (283,623,041) (279,470,416) (275,291,683) (271,086,842) (266,855,893) (262,598,837) (258,315,672) (254,006,399)

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

(280,984,036) (275,620,355) (270,256,674) (264,892,993) (259,529,312) (254,165,631) (248,801,950) (243,438,269) (238,074,589) (232,710,908) (227,347,227) (221,983,546) (216,619,865)
- - - - - - - - - - - - -

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681
(275,620,355) (270,256,674) (264,892,993) (259,529,312) (254,165,631) (248,801,950) (243,438,269) (238,074,589) (232,710,908) (227,347,227) (221,983,546) (216,619,865) (211,256,184)

(1,367,704) (1,341,596) (1,315,488) (1,289,380) (1,263,272) (1,237,164) (1,211,056) (1,184,948) (1,158,840) (1,132,732) (1,106,624) (1,080,516) (1,054,408)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q3 - 2032 Q3 - 2032 Q3 - 2032 Q4 - 2032 Q4 - 2032 Q4 - 2032 Q1 - 2033 Q1 - 2033 Q1 - 2033 Q2 - 2033 Q2 - 2033 Q2 - 2033 Q3 - 2033

2032 2032 2032 2032 2032 2032 2033 2033 2033 2033 2033 2033 2033

Jul-32 Aug-32 Sep-32 Oct-32 Nov-32 Dec-32 Jan-33 Feb-33 Mar-33 Apr-33 May-33 Jun-33 Jul-33

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

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

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
(436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
(240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,028,300) (1,002,192) (976,084) (949,976) (923,868) (897,760) (871,652) (845,544) (819,436) (793,328) (767,220) (741,112) (715,004)

4,335,381 4,361,489 4,387,597 4,413,705 4,439,813 4,465,921 4,492,029 4,518,137 4,544,245 4,570,353 4,596,461 4,622,569 4,648,677
(249,671,018) (245,309,530) (240,921,933) (236,508,228) (232,068,415) (227,602,495) (223,110,466) (218,592,329) (214,048,085) (209,477,732) (204,881,271) (200,258,703) (195,610,026)

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

(211,256,184) (205,892,503) (200,528,822) (195,165,141) (189,801,460) (184,437,780) (179,074,099) (173,710,418) (168,346,737) (162,983,056) (157,619,375) (152,255,694) (146,892,013)
- - - - - - - - - - - - -

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681
(205,892,503) (200,528,822) (195,165,141) (189,801,460) (184,437,780) (179,074,099) (173,710,418) (168,346,737) (162,983,056) (157,619,375) (152,255,694) (146,892,013) (141,528,332)

(1,028,300) (1,002,192) (976,084) (949,976) (923,868) (897,760) (871,652) (845,544) (819,436) (793,328) (767,220) (741,112) (715,004)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q3 - 2033 Q3 - 2033 Q4 - 2033 Q4 - 2033 Q4 - 2033 Q1 - 2034 Q1 - 2034 Q1 - 2034 Q2 - 2034 Q2 - 2034 Q2 - 2034 Q3 - 2034 Q3 - 2034

2033 2033 2033 2033 2033 2034 2034 2034 2034 2034 2034 2034 2034

Aug-33 Sep-33 Oct-33 Nov-33 Dec-33 Jan-34 Feb-34 Mar-34 Apr-34 May-34 Jun-34 Jul-34 Aug-34

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

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

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
(436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
(240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)
(688,896) (662,788) (636,680) (610,572) (584,464) (558,356) (532,248) (506,140) (480,032) (453,924) (427,816) (401,708) (375,600)

4,674,785 4,700,893 4,727,001 4,753,109 4,779,217 4,805,325 4,831,433 4,857,541 4,883,648 4,909,756 4,935,864 4,961,972 4,988,080
(190,935,242) (186,234,349) (181,507,349) (176,754,240) (171,975,023) (167,169,699) (162,338,266) (157,480,726) (152,597,077) (147,687,321) (142,751,456) (137,789,484) (132,801,404)

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

(141,528,332) (136,164,651) (130,800,971) (125,437,290) (120,073,609) (114,709,928) (109,346,247) (103,982,566) (98,618,885) (93,255,204) (87,891,523) (82,527,842) (77,164,162)
- - - - - - - - - - - - -

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681
(136,164,651) (130,800,971) (125,437,290) (120,073,609) (114,709,928) (109,346,247) (103,982,566) (98,618,885) (93,255,204) (87,891,523) (82,527,842) (77,164,162) (71,800,481)

(688,896) (662,788) (636,680) (610,572) (584,464) (558,356) (532,248) (506,140) (480,032) (453,924) (427,816) (401,708) (375,600)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q3 - 2034 Q4 - 2034 Q4 - 2034 Q4 - 2034 Q1 - 2035 Q1 - 2035 Q1 - 2035 Q2 - 2035 Q2 - 2035 Q2 - 2035 Q3 - 2035 Q3 - 2035 Q3 - 2035

2034 2034 2034 2034 2035 2035 2035 2035 2035 2035 2035 2035 2035

Sep-34 Oct-34 Nov-34 Dec-34 Jan-35 Feb-35 Mar-35 Apr-35 May-35 Jun-35 Jul-35 Aug-35 Sep-35

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

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

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
(436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
(240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)
(349,492) (323,384) (297,276) (271,169) (245,061) (218,953) (192,845) (166,737) (140,629) (114,521) (88,413) (62,305) (36,197)

5,014,188 5,040,296 5,066,404 5,092,512 5,118,620 5,144,728 5,170,836 5,196,944 5,223,052 5,249,160 5,275,268 5,301,376 5,327,484
(127,787,215) (122,746,919) (117,680,514) (112,588,002) (107,469,382) (102,324,653) (97,153,817) (91,956,872) (86,733,820) (81,484,660) (76,209,391) (70,908,015) (65,580,531)

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

(71,800,481) (66,436,800) (61,073,119) (55,709,438) (50,345,757) (44,982,076) (39,618,395) (34,254,714) (28,891,033) (23,527,352) (18,163,672) (12,799,991) (7,436,310)
- - - - - - - - - - - - -

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681
(66,436,800) (61,073,119) (55,709,438) (50,345,757) (44,982,076) (39,618,395) (34,254,714) (28,891,033) (23,527,352) (18,163,672) (12,799,991) (7,436,310) (2,072,629)

(349,492) (323,384) (297,276) (271,169) (245,061) (218,953) (192,845) (166,737) (140,629) (114,521) (88,413) (62,305) (36,197)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q4 - 2035 Q4 - 2035 Q4 - 2035 Q1 - 2036 Q1 - 2036 Q1 - 2036 Q2 - 2036 Q2 - 2036 Q2 - 2036 Q3 - 2036 Q3 - 2036 Q3 - 2036 Q4 - 2036 Q4 - 2036

2035 2035 2035 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036

Oct-35 Nov-35 Dec-35 Jan-36 Feb-36 Mar-36 Apr-36 May-36 Jun-36 Jul-36 Aug-36 Sep-36 Oct-36 Nov-36

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

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

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
(436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
(240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)
(10,089) - - - - - - - - - - - - -

5,353,592 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681
(60,226,939) (54,863,258) (49,499,577) (44,135,896) (38,772,215) (33,408,534) (28,044,853) (22,681,172) (17,317,491) (11,953,810) (6,590,130) (1,226,449) 4,137,232 9,500,913

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

(2,072,629) - - - - - - - - - - - - -
- - - - - - - - - - - - - -

2,072,629 - - - - - - - - - - - - -
- - - - - - - - - - - - - -

(10,089) - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q4 - 2036 Q1 - 2037 Q1 - 2037 Q1 - 2037 Q2 - 2037 Q2 - 2037 Q2 - 2037 Q3 - 2037 Q3 - 2037 Q3 - 2037 Q4 - 2037 Q4 - 2037 Q4 - 2037 Q1 - 2038 Q1 - 2038

2036 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2038 2038

Dec-36 Jan-37 Feb-37 Mar-37 Apr-37 May-37 Jun-37 Jul-37 Aug-37 Sep-37 Oct-37 Nov-37 Dec-37 Jan-38 Feb-38

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

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

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
(436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
(240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681
14,864,594 20,228,275 25,591,956 30,955,637 36,319,318 41,682,999 47,046,679 52,410,360 57,774,041 63,137,722 68,501,403 73,865,084 79,228,765 84,592,446 89,956,127

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q1 - 2038 Q2 - 2038 Q2 - 2038 Q2 - 2038 Q3 - 2038 Q3 - 2038 Q3 - 2038 Q4 - 2038 Q4 - 2038 Q4 - 2038 Q1 - 2039 Q1 - 2039 Q1 - 2039 Q2 - 2039

2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2039 2039 2039 2039

Mar-38 Apr-38 May-38 Jun-38 Jul-38 Aug-38 Sep-38 Oct-38 Nov-38 Dec-38 Jan-39 Feb-39 Mar-39 Apr-39

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

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

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)
(436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912) (436,912)
(240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302) (240,302)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681
95,319,808 100,683,488 106,047,169 111,410,850 116,774,531 122,138,212 127,501,893 132,865,574 138,229,255 143,592,936 148,956,617 154,320,297 159,683,978 165,047,659

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 5,363,681

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2039 Q2 - 2039 Q3 - 2039 Q3 - 2039 Q3 - 2039 Q4 - 2039 Q4 - 2039 Q4 - 2039 Q1 - 2040 Q1 - 2040 Q1 - 2040 Q2 - 2040 Q2 - 2040 Q2 - 2040

2039 2039 2039 2039 2039 2039 2039 2039 2040 2040 2040 2040 2040 2040

May-39 Jun-39 Jul-39 Aug-39 Sep-39 Oct-39 Nov-39 Dec-39 Jan-40 Feb-40 Mar-40 Apr-40 May-40 Jun-40

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 4,254,075 - -
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

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

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (2,810,873) (1,248,320) (1,248,320) (1,248,320) (1,248,320) (1,248,320) (1,248,320) (1,248,320) (1,248,320)
(436,912) (436,912) (436,912) (436,912) (436,912) (281,087) (124,832) (124,832) (124,832) (124,832) (124,832) (124,832) (124,832) (124,832)
(240,302) (240,302) (240,302) (240,302) (240,302) (154,598) (68,658) (68,658) (68,658) (68,658) (68,658) (68,658) (68,658) (68,658)
(84,964) (84,964) (84,964) (84,964) (84,964) (42,541) - - - - - - - -
(84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (84,964) (42,541) - -
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (9,007) (4,000) (4,000)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 7,205,881 9,053,170 9,053,170 9,053,170 9,053,170 9,053,170 4,858,231 651,704 651,704
170,411,340 175,775,021 181,138,702 186,502,383 191,866,064 199,071,944 208,125,114 217,178,284 226,231,453 235,284,623 244,337,792 249,196,024 249,847,728 250,499,432

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 7,205,881 9,053,170 9,053,170 9,053,170 9,053,170 9,053,170 4,858,231 651,704 651,704

20 20 20 20 20 20 20 20 20 20 20 10 - -
8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 18 8 8 8 8 8 8 8 8

8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 8,496,430 4,254,075 - -
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514

(4,369,120) (4,369,120) (4,369,120) (4,369,120) (4,369,120) (2,810,873) (1,248,320) (1,248,320) (1,248,320) (1,248,320) (1,248,320) (1,248,320) (1,248,320) (1,248,320)

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

5,363,681 5,363,681 5,363,681 5,363,681 5,363,681 7,205,881 9,053,170 9,053,170 9,053,170 9,053,170 9,053,170 4,858,231 651,704 651,704

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

- - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q3 - 2040 Q3 - 2040 Q3 - 2040 Q4 - 2040 Q4 - 2040 Q4 - 2040 Q1 - 2041 Q1 - 2041 Q1 - 2041 Q2 - 2041 Q2 - 2041 Q2 - 2041 Q3 - 2041 Q3 - 2041

2040 2040 2040 2040 2040 2040 2041 2041 2041 2041 2041 2041 2041 2041

Jul-40 Aug-40 Sep-40 Oct-40 Nov-40 Dec-40 Jan-41 Feb-41 Mar-41 Apr-41 May-41 Jun-41 Jul-41 Aug-41

- - - - - - - - - - - - - -
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 524,378 - - - - - - -

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

(312,080) - - - - - - - - - - - - -
(31,208) - - - - - - - - - - - - -
(17,164) - - - - - - - - - - - - -

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

(4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (1,000) - - - - - - -
- - - - - - - - - - - - - -

1,733,061 2,093,514 2,093,514 2,093,514 2,093,514 2,093,514 523,378 - - - - - - -
252,232,493 254,326,007 256,419,521 258,513,034 260,606,548 262,700,062 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

1,733,061 2,093,514 2,093,514 2,093,514 2,093,514 2,093,514 523,378 - - - - - - -

- - - - - - - - - - - - - -
8 8 8 8 8 8 2 - - - - - - -

2 - - - - - - - - - - - - -

- - - - - - - - - - - - - -
2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 2,097,514 524,378 - - - - - - -

(312,080) - - - - - - - - - - - - -

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

1,733,061 2,093,514 2,093,514 2,093,514 2,093,514 2,093,514 523,378 - - - - - - -

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

- - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q3 - 2041 Q4 - 2041 Q4 - 2041 Q4 - 2041 Q1 - 2042 Q1 - 2042 Q1 - 2042 Q2 - 2042 Q2 - 2042 Q2 - 2042 Q3 - 2042 Q3 - 2042 Q3 - 2042 Q4 - 2042

2041 2041 2041 2041 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042

Sep-41 Oct-41 Nov-41 Dec-41 Jan-42 Feb-42 Mar-42 Apr-42 May-42 Jun-42 Jul-42 Aug-42 Sep-42 Oct-42

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q4 - 2042 Q4 - 2042 Q1 - 2043 Q1 - 2043 Q1 - 2043 Q2 - 2043 Q2 - 2043 Q2 - 2043 Q3 - 2043 Q3 - 2043 Q3 - 2043 Q4 - 2043 Q4 - 2043 Q4 - 2043

2042 2042 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043

Nov-42 Dec-42 Jan-43 Feb-43 Mar-43 Apr-43 May-43 Jun-43 Jul-43 Aug-43 Sep-43 Oct-43 Nov-43 Dec-43

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q1 - 2044 Q1 - 2044 Q1 - 2044 Q2 - 2044 Q2 - 2044 Q2 - 2044 Q3 - 2044 Q3 - 2044 Q3 - 2044 Q4 - 2044 Q4 - 2044 Q4 - 2044 Q1 - 2045 Q1 - 2045

2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2045 2045

Jan-44 Feb-44 Mar-44 Apr-44 May-44 Jun-44 Jul-44 Aug-44 Sep-44 Oct-44 Nov-44 Dec-44 Jan-45 Feb-45

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
- - - - - - - - - - - - - -
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- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q1 - 2045 Q2 - 2045 Q2 - 2045 Q2 - 2045 Q3 - 2045 Q3 - 2045 Q3 - 2045 Q4 - 2045 Q4 - 2045 Q4 - 2045 Q1 - 2046 Q1 - 2046 Q1 - 2046 Q2 - 2046

2045 2045 2045 2045 2045 2045 2045 2045 2045 2045 2046 2046 2046 2046

Mar-45 Apr-45 May-45 Jun-45 Jul-45 Aug-45 Sep-45 Oct-45 Nov-45 Dec-45 Jan-46 Feb-46 Mar-46 Apr-46

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2046 Q2 - 2046 Q3 - 2046 Q3 - 2046 Q3 - 2046 Q4 - 2046 Q4 - 2046 Q4 - 2046 Q1 - 2047 Q1 - 2047 Q1 - 2047 Q2 - 2047 Q2 - 2047 Q2 - 2047

2046 2046 2046 2046 2046 2046 2046 2046 2047 2047 2047 2047 2047 2047

May-46 Jun-46 Jul-46 Aug-46 Sep-46 Oct-46 Nov-46 Dec-46 Jan-47 Feb-47 Mar-47 Apr-47 May-47 Jun-47

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
- - - - - - - - - - - - - -
- - - - - - - - - - - - - -
- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q3 - 2047 Q3 - 2047 Q3 - 2047 Q4 - 2047 Q4 - 2047 Q4 - 2047 Q1 - 2048 Q1 - 2048 Q1 - 2048 Q2 - 2048 Q2 - 2048 Q2 - 2048 Q3 - 2048 Q3 - 2048

2047 2047 2047 2047 2047 2047 2048 2048 2048 2048 2048 2048 2048 2048

Jul-47 Aug-47 Sep-47 Oct-47 Nov-47 Dec-47 Jan-48 Feb-48 Mar-48 Apr-48 May-48 Jun-48 Jul-48 Aug-48

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q3 - 2048 Q4 - 2048 Q4 - 2048 Q4 - 2048 Q1 - 2049 Q1 - 2049 Q1 - 2049 Q2 - 2049 Q2 - 2049 Q2 - 2049 Q3 - 2049 Q3 - 2049 Q3 - 2049 Q4 - 2049

2048 2048 2048 2048 2049 2049 2049 2049 2049 2049 2049 2049 2049 2049

Sep-48 Oct-48 Nov-48 Dec-48 Jan-49 Feb-49 Mar-49 Apr-49 May-49 Jun-49 Jul-49 Aug-49 Sep-49 Oct-49

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q4 - 2049 Q4 - 2049 Q1 - 2050 Q1 - 2050 Q1 - 2050 Q2 - 2050 Q2 - 2050 Q2 - 2050 Q3 - 2050 Q3 - 2050 Q3 - 2050 Q4 - 2050 Q4 - 2050 Q4 - 2050

2049 2049 2050 2050 2050 2050 2050 2050 2050 2050 2050 2050 2050 2050

Nov-49 Dec-49 Jan-50 Feb-50 Mar-50 Apr-50 May-50 Jun-50 Jul-50 Aug-50 Sep-50 Oct-50 Nov-50 Dec-50

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q1 - 2051 Q1 - 2051 Q1 - 2051 Q2 - 2051 Q2 - 2051 Q2 - 2051 Q3 - 2051 Q3 - 2051 Q3 - 2051 Q4 - 2051 Q4 - 2051 Q4 - 2051 Q1 - 2052 Q1 - 2052

2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2052 2052

Jan-51 Feb-51 Mar-51 Apr-51 May-51 Jun-51 Jul-51 Aug-51 Sep-51 Oct-51 Nov-51 Dec-51 Jan-52 Feb-52

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q1 - 2052 Q2 - 2052 Q2 - 2052 Q2 - 2052 Q3 - 2052 Q3 - 2052 Q3 - 2052 Q4 - 2052 Q4 - 2052 Q4 - 2052 Q1 - 2053 Q1 - 2053 Q1 - 2053 Q2 - 2053

2052 2052 2052 2052 2052 2052 2052 2052 2052 2052 2053 2053 2053 2053

Mar-52 Apr-52 May-52 Jun-52 Jul-52 Aug-52 Sep-52 Oct-52 Nov-52 Dec-52 Jan-53 Feb-53 Mar-53 Apr-53

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q2 - 2053 Q2 - 2053 Q3 - 2053 Q3 - 2053 Q3 - 2053 Q4 - 2053 Q4 - 2053 Q4 - 2053 Q1 - 2054 Q1 - 2054 Q1 - 2054 Q2 - 2054 Q2 - 2054 Q2 - 2054

2053 2053 2053 2053 2053 2053 2053 2053 2054 2054 2054 2054 2054 2054

May-53 Jun-53 Jul-53 Aug-53 Sep-53 Oct-53 Nov-53 Dec-53 Jan-54 Feb-54 Mar-54 Apr-54 May-54 Jun-54

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

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

- - - - - - - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 2 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,040,818,516
Affordable Sales 275,298,686
Commercial Land Sales -

Land (315,507,173)
Acquisition Costs 6.50% (20,507,966)
Infrastructure £0 24 mnths -
Build Costs (546,142,212)
Site Overheads 10.00% (54,614,221)
Contingency 5.00% (30,037,822)
Marketing Budget 1.00% (10,408,185)
Sales Agent Fee (Resi) 1.00% (10,408,185)
Legal Fees (per unit) £500 p/unit (1,750,007)
Finance (63,517,991)

Profit - Pre Tax 263,223,440 263,223,440
Profit on GDV 20.00% (323,713,349)
Profit on Cost 25.00%
Unlevered IRR 13.82% 326,741,431
ROCE 19.23%
Equity Multiple 1.71

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-29
First Sales Completion Jan-30
Reduced Sales Rate by: 0%
Until: 2025
Units 3500
Private Absorption 70% 20 2450 2,450
Affordable Absorption 30% 8 1050 1,050

1.2 Build Rate

First Unit Completion 6 3,500

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £424,821 1.35 1,040,818,516
Affordable Average Sales Price £262,189 1.31 275,298,686

Build Costs £156,040 1.31 (546,142,212)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-29
No of Payments 3
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,316,117,202 (716,878,622) 263,223,440 336,015,140 315,507,173 105,169,058

(315,507,173)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 326,741,431

Start of Period
Drawdown (361,439,249)
Amortisation 361,439,249
End of Period

Finance Costs 6% 0.49% (63,517,991)

Q3 - 2054 Q3 - 2054 Q3 - 2054 Q4 - 2054 Q4 - 2054 Q4 - 2054 Q1 - 2055 Q1 - 2055 Q1 - 2055

2054 2054 2054 2054 2054 2054 2055 2055 2055

Jul-54 Aug-54 Sep-54 Oct-54 Nov-54 Dec-54 Jan-55 Feb-55 Mar-55

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

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

- - - - - - - - -
263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440 263,223,440

- - - - - - - - -

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

- - - - - - - - -

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

- - - - - - - - -

- - - - - - - - -

- - - - - - - - -

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

- - - - - - - - -
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Financial Model Quarter Q4 - 2018 Q1 - 2019 Q1 - 2019 Q1 - 2019 Q2 - 2019 Q2 - 2019 Q2 - 2019 Q3 - 2019 Q3 - 2019 Q3 - 2019 Q4 - 2019 Q4 - 2019 Q4 - 2019 Q1 - 2020 Q1 - 2020 Q1 - 2020

West Tey Year 2018 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2020 2020 2020

Phase 3 Contents Page Date Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330 - - - - - - - - - - - - - - - -
Affordable Sales 309,510,691 - - - - - - - - - - - - - - - -
Commercial Land Sales -

Land (386,988,422) - - - - - - - - - - - - - - - -
Acquisition Costs 6.50% (25,154,247) - - - - - - - - - - - - - - - -
Infrastructure £0 24 mnths - - - - - - - - - - - - - - - - -
Build Costs (614,012,568) - - - - - - - - - - - - - - - -
Site Overheads 10.00% (61,401,257) - - - - - - - - - - - - - - - -
Contingency 5.00% (33,770,691) - - - - - - - - - - - - - - - -
Marketing Budget 1.00% (11,989,483) - - - - - - - - - - - - - - - -
Sales Agent Fee (Resi) 1.00% (11,989,483) - - - - - - - - - - - - - - - -
Legal Fees (per unit) £500 p/unit (1,500,006) - - - - - - - - - - - - - - - -
Finance (59,961,058) - - - - - - - - - - - - - - - -

Profit - Pre Tax 301,691,804 301,691,804 - - - - - - - - - - - - - - - -
Profit on GDV 20.00% (310,849,786) - - - - - - - - - - - - - - - -
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863 - - - - - - - - - - - - - - - -
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100 - - - - - - - - - - - - - - - -
Affordable Absorption 30% 8 900 900 - - - - - - - - - - - - - - - -

1.2 Build Rate

First Unit Completion 6 3,000 - - - - - - - - - - - - - - - -

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930 - - - - - - - - - - - - - - - -
Affordable Average Sales Price £343,901 1.72 178,828,399 - - - - - - - - - - - - - - - -

Build Costs £204,670 1.72 (406,884,058) - - - - - - - - - - - - - - - -

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422) - - - - - - - - - - - - - - - -

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424 - - - - - - - - - - - - - - - -

Start of Period - - - - - - - - - - - - - - - -
Drawdown (437,925,359) - - - - - - - - - - - - - - - -
Amortisation 437,925,359 - - - - - - - - - - - - - - - -
End of Period - - - - - - - - - - - - - - - -

Finance Costs 6% 0.49% (59,961,058) - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q2 - 2020 Q2 - 2020 Q2 - 2020 Q3 - 2020 Q3 - 2020 Q3 - 2020 Q4 - 2020 Q4 - 2020 Q4 - 2020 Q1 - 2021 Q1 - 2021 Q1 - 2021 Q2 - 2021 Q2 - 2021 Q2 - 2021 Q3 - 2021

2020 2020 2020 2020 2020 2020 2020 2020 2020 2021 2021 2021 2021 2021 2021 2021

Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q3 - 2021 Q3 - 2021 Q4 - 2021 Q4 - 2021 Q4 - 2021 Q1 - 2022 Q1 - 2022 Q1 - 2022 Q2 - 2022 Q2 - 2022 Q2 - 2022 Q3 - 2022 Q3 - 2022 Q3 - 2022 Q4 - 2022 Q4 - 2022

2021 2021 2021 2021 2021 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22

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

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

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

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

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

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

- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
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- - - - - - - - - - - - - - - -
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- - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q4 - 2022 Q1 - 2023 Q1 - 2023 Q1 - 2023 Q2 - 2023 Q2 - 2023 Q2 - 2023 Q3 - 2023 Q3 - 2023 Q3 - 2023 Q4 - 2023 Q4 - 2023 Q4 - 2023 Q1 - 2024 Q1 - 2024 Q1 - 2024

2022 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024

Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24

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

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

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

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

- - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q2 - 2024 Q2 - 2024 Q2 - 2024 Q3 - 2024 Q3 - 2024 Q3 - 2024 Q4 - 2024 Q4 - 2024 Q4 - 2024 Q1 - 2025 Q1 - 2025 Q1 - 2025 Q2 - 2025 Q2 - 2025 Q2 - 2025

2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2025

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q3 - 2025 Q3 - 2025 Q3 - 2025 Q4 - 2025 Q4 - 2025 Q4 - 2025 Q1 - 2026 Q1 - 2026 Q1 - 2026 Q2 - 2026 Q2 - 2026 Q2 - 2026 Q3 - 2026 Q3 - 2026 Q3 - 2026

2025 2025 2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026

Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26

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

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

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q4 - 2026 Q4 - 2026 Q4 - 2026 Q1 - 2027 Q1 - 2027 Q1 - 2027 Q2 - 2027 Q2 - 2027 Q2 - 2027 Q3 - 2027 Q3 - 2027 Q3 - 2027 Q4 - 2027 Q4 - 2027 Q4 - 2027

2026 2026 2026 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027

Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 Jul-27 Aug-27 Sep-27 Oct-27 Nov-27 Dec-27

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q1 - 2028 Q1 - 2028 Q1 - 2028 Q2 - 2028 Q2 - 2028 Q2 - 2028 Q3 - 2028 Q3 - 2028 Q3 - 2028 Q4 - 2028 Q4 - 2028 Q4 - 2028 Q1 - 2029 Q1 - 2029 Q1 - 2029 Q2 - 2029

2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2029 2029 2029 2029

Jan-28 Feb-28 Mar-28 Apr-28 May-28 Jun-28 Jul-28 Aug-28 Sep-28 Oct-28 Nov-28 Dec-28 Jan-29 Feb-29 Mar-29 Apr-29

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q2 - 2029 Q2 - 2029 Q3 - 2029 Q3 - 2029 Q3 - 2029 Q4 - 2029 Q4 - 2029 Q4 - 2029 Q1 - 2030 Q1 - 2030 Q1 - 2030 Q2 - 2030 Q2 - 2030 Q2 - 2030 Q3 - 2030

2029 2029 2029 2029 2029 2029 2029 2029 2030 2030 2030 2030 2030 2030 2030

May-29 Jun-29 Jul-29 Aug-29 Sep-29 Oct-29 Nov-29 Dec-29 Jan-30 Feb-30 Mar-30 Apr-30 May-30 Jun-30 Jul-30

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q3 - 2030 Q3 - 2030 Q4 - 2030 Q4 - 2030 Q4 - 2030 Q1 - 2031 Q1 - 2031 Q1 - 2031 Q2 - 2031 Q2 - 2031 Q2 - 2031 Q3 - 2031 Q3 - 2031 Q3 - 2031 Q4 - 2031 Q4 - 2031

2030 2030 2030 2030 2030 2031 2031 2031 2031 2031 2031 2031 2031 2031 2031 2031

Aug-30 Sep-30 Oct-30 Nov-30 Dec-30 Jan-31 Feb-31 Mar-31 Apr-31 May-31 Jun-31 Jul-31 Aug-31 Sep-31 Oct-31 Nov-31

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

- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q4 - 2031 Q1 - 2032 Q1 - 2032 Q1 - 2032 Q2 - 2032 Q2 - 2032 Q2 - 2032 Q3 - 2032 Q3 - 2032 Q3 - 2032 Q4 - 2032 Q4 - 2032 Q4 - 2032 Q1 - 2033 Q1 - 2033 Q1 - 2033

2031 2032 2032 2032 2032 2032 2032 2032 2032 2032 2032 2032 2032 2033 2033 2033

Dec-31 Jan-32 Feb-32 Mar-32 Apr-32 May-32 Jun-32 Jul-32 Aug-32 Sep-32 Oct-32 Nov-32 Dec-32 Jan-33 Feb-33 Mar-33

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q2 - 2033 Q2 - 2033 Q2 - 2033 Q3 - 2033 Q3 - 2033 Q3 - 2033 Q4 - 2033 Q4 - 2033 Q4 - 2033 Q1 - 2034 Q1 - 2034 Q1 - 2034 Q2 - 2034 Q2 - 2034 Q2 - 2034

2033 2033 2033 2033 2033 2033 2033 2033 2033 2034 2034 2034 2034 2034 2034

Apr-33 May-33 Jun-33 Jul-33 Aug-33 Sep-33 Oct-33 Nov-33 Dec-33 Jan-34 Feb-34 Mar-34 Apr-34 May-34 Jun-34

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q3 - 2034 Q3 - 2034 Q3 - 2034 Q4 - 2034 Q4 - 2034 Q4 - 2034 Q1 - 2035 Q1 - 2035 Q1 - 2035 Q2 - 2035 Q2 - 2035 Q2 - 2035 Q3 - 2035 Q3 - 2035 Q3 - 2035

2034 2034 2034 2034 2034 2034 2035 2035 2035 2035 2035 2035 2035 2035 2035

Jul-34 Aug-34 Sep-34 Oct-34 Nov-34 Dec-34 Jan-35 Feb-35 Mar-35 Apr-35 May-35 Jun-35 Jul-35 Aug-35 Sep-35

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

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

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

- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
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- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q4 - 2035 Q4 - 2035 Q4 - 2035 Q1 - 2036 Q1 - 2036 Q1 - 2036 Q2 - 2036 Q2 - 2036 Q2 - 2036 Q3 - 2036 Q3 - 2036 Q3 - 2036 Q4 - 2036 Q4 - 2036 Q4 - 2036

2035 2035 2035 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036

Oct-35 Nov-35 Dec-35 Jan-36 Feb-36 Mar-36 Apr-36 May-36 Jun-36 Jul-36 Aug-36 Sep-36 Oct-36 Nov-36 Dec-36

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q1 - 2037 Q1 - 2037 Q1 - 2037 Q2 - 2037 Q2 - 2037 Q2 - 2037 Q3 - 2037 Q3 - 2037 Q3 - 2037 Q4 - 2037 Q4 - 2037 Q4 - 2037 Q1 - 2038 Q1 - 2038 Q1 - 2038 Q2 - 2038

2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2038 2038 2038 2038

Jan-37 Feb-37 Mar-37 Apr-37 May-37 Jun-37 Jul-37 Aug-37 Sep-37 Oct-37 Nov-37 Dec-37 Jan-38 Feb-38 Mar-38 Apr-38

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q2 - 2038 Q2 - 2038 Q3 - 2038 Q3 - 2038 Q3 - 2038 Q4 - 2038 Q4 - 2038 Q4 - 2038 Q1 - 2039 Q1 - 2039 Q1 - 2039 Q2 - 2039 Q2 - 2039 Q2 - 2039 Q3 - 2039

2038 2038 2038 2038 2038 2038 2038 2038 2039 2039 2039 2039 2039 2039 2039

May-38 Jun-38 Jul-38 Aug-38 Sep-38 Oct-38 Nov-38 Dec-38 Jan-39 Feb-39 Mar-39 Apr-39 May-39 Jun-39 Jul-39

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

- - - - - - - - (96,747,106) - - - - - -
- - - - - - - - (25,154,247) - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - - (593,361) (593,361) (593,361) (593,361) (593,361) (593,361)

- - - - - - - - (121,901,353) (593,361) (593,361) (593,361) (593,361) (593,361) (593,361)
- - - - - - - - (121,901,353) (122,494,714) (123,088,075) (123,681,436) (124,274,797) (124,868,158) (125,461,519)

- - - - - - - - (121,901,353) - - - - - -

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

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

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

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

- - - - - - - - (96,747,106) - - - - - -

- - - - - - - - (121,901,353) - - - - - -

- - - - - - - - - (121,901,353) (121,901,353) (121,901,353) (121,901,353) (121,901,353) (121,901,353)
- - - - - - - - (121,901,353) - - - - - -
- - - - - - - - - - - - - - -
- - - - - - - - (121,901,353) (121,901,353) (121,901,353) (121,901,353) (121,901,353) (121,901,353) (121,901,353)

- - - - - - - - - (593,361) (593,361) (593,361) (593,361) (593,361) (593,361)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q3 - 2039 Q3 - 2039 Q4 - 2039 Q4 - 2039 Q4 - 2039 Q1 - 2040 Q1 - 2040 Q1 - 2040 Q2 - 2040 Q2 - 2040 Q2 - 2040 Q3 - 2040 Q3 - 2040 Q3 - 2040

2039 2039 2039 2039 2039 2040 2040 2040 2040 2040 2040 2040 2040 2040

Aug-39 Sep-39 Oct-39 Nov-39 Dec-39 Jan-40 Feb-40 Mar-40 Apr-40 May-40 Jun-40 Jul-40 Aug-40 Sep-40

- - - - - - 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
- - - - - - 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

- - - - - (96,747,106) - - - - - - - -
- - - - - - - - - - - - - -
- - - - - - - - - - - - - -

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)
(573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076)
(315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)

- - - - - - (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
- - - - - - (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(593,361) (626,135) (658,910) (691,684) (724,458) (757,232) (1,260,928) (1,225,354) (1,189,781) (1,154,207) (1,118,634) (1,083,060) (1,047,487) (1,011,913)

(7,326,575) (7,359,350) (7,392,124) (7,424,898) (7,457,672) (104,237,552) 6,047,370 6,082,944 6,118,517 6,154,091 6,189,664 6,225,238 6,260,811 6,296,385
(132,788,094) (140,147,444) (147,539,568) (154,964,466) (162,422,138) (266,659,690) (260,612,320) (254,529,377) (248,410,859) (242,256,769) (236,067,105) (229,841,867) (223,581,056) (217,284,671)

(6,733,214) (6,733,214) (6,733,214) (6,733,214) (6,733,214) (103,480,320) 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

- - - - - - 20 20 20 20 20 20 20 20
- - - - - - 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28

- - - - - - 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
- - - - - - 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)

- - - - - (96,747,106) - - - - - - - -

(6,733,214) (6,733,214) (6,733,214) (6,733,214) (6,733,214) (103,480,320) 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

(121,901,353) (128,634,567) (135,367,782) (142,100,996) (148,834,210) (155,567,425) (259,047,745) (251,739,446) (244,431,148) (237,122,850) (229,814,552) (222,506,254) (215,197,956) (207,889,657)
(6,733,214) (6,733,214) (6,733,214) (6,733,214) (6,733,214) (103,480,320) - - - - - - - -

- - - - - - 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298
(128,634,567) (135,367,782) (142,100,996) (148,834,210) (155,567,425) (259,047,745) (251,739,446) (244,431,148) (237,122,850) (229,814,552) (222,506,254) (215,197,956) (207,889,657) (200,581,359)

(593,361) (626,135) (658,910) (691,684) (724,458) (757,232) (1,260,928) (1,225,354) (1,189,781) (1,154,207) (1,118,634) (1,083,060) (1,047,487) (1,011,913)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q4 - 2040 Q4 - 2040 Q4 - 2040 Q1 - 2041 Q1 - 2041 Q1 - 2041 Q2 - 2041 Q2 - 2041 Q2 - 2041 Q3 - 2041 Q3 - 2041 Q3 - 2041 Q4 - 2041 Q4 - 2041

2040 2040 2040 2041 2041 2041 2041 2041 2041 2041 2041 2041 2041 2041

Oct-40 Nov-40 Dec-40 Jan-41 Feb-41 Mar-41 Apr-41 May-41 Jun-41 Jul-41 Aug-41 Sep-41 Oct-41 Nov-41

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

- - - (96,747,106) - - - - - - - - - -
- - - - - - - - - - - - - -
- - - - - - - - - - - - - -

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)
(573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076)
(315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)
(976,340) (940,766) (905,193) (869,619) (1,304,967) (1,269,394) (1,233,820) (1,198,247) (1,162,673) (1,127,100) (1,091,526) (1,055,953) (1,020,379) (984,806)

6,331,958 6,367,532 6,403,105 (90,308,427) 6,003,331 6,038,904 6,074,478 6,110,051 6,145,625 6,181,198 6,216,772 6,252,345 6,287,919 6,323,492
(210,952,713) (204,585,181) (198,182,076) (288,490,502) (282,487,172) (276,448,267) (270,373,789) (264,263,738) (258,118,113) (251,936,915) (245,720,143) (239,467,797) (233,179,878) (226,856,386)

7,308,298 7,308,298 7,308,298 (89,438,807) 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)

- - - (96,747,106) - - - - - - - - - -

7,308,298 7,308,298 7,308,298 (89,438,807) 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

(200,581,359) (193,273,061) (185,964,763) (178,656,465) (268,095,272) (260,786,974) (253,478,676) (246,170,378) (238,862,080) (231,553,781) (224,245,483) (216,937,185) (209,628,887) (202,320,589)
- - - (89,438,807) - - - - - - - - - -

7,308,298 7,308,298 7,308,298 - 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298
(193,273,061) (185,964,763) (178,656,465) (268,095,272) (260,786,974) (253,478,676) (246,170,378) (238,862,080) (231,553,781) (224,245,483) (216,937,185) (209,628,887) (202,320,589) (195,012,291)

(976,340) (940,766) (905,193) (869,619) (1,304,967) (1,269,394) (1,233,820) (1,198,247) (1,162,673) (1,127,100) (1,091,526) (1,055,953) (1,020,379) (984,806)

Savills Confidential 31/10/2019 Page 18



Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q4 - 2041 Q1 - 2042 Q1 - 2042 Q1 - 2042 Q2 - 2042 Q2 - 2042 Q2 - 2042 Q3 - 2042 Q3 - 2042 Q3 - 2042 Q4 - 2042 Q4 - 2042 Q4 - 2042 Q1 - 2043

2041 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2043

Dec-41 Jan-42 Feb-42 Mar-42 Apr-42 May-42 Jun-42 Jul-42 Aug-42 Sep-42 Oct-42 Nov-42 Dec-42 Jan-43

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

- (96,747,106) - - - - - - - - - - - -
- - - - - - - - - - - - - -
- - - - - - - - - - - - - -

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)
(573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076)
(315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)
(949,232) (913,659) (1,349,007) (1,313,433) (1,277,860) (1,242,286) (1,206,713) (1,171,139) (1,135,566) (1,099,992) (1,064,419) (1,028,845) (993,271) (957,698)

6,359,066 (90,352,466) 5,959,292 5,994,865 6,030,439 6,066,012 6,101,586 6,137,159 6,172,733 6,208,306 6,243,880 6,279,453 6,315,027 6,350,600
(220,497,320) (310,849,786) (304,890,494) (298,895,629) (292,865,191) (286,799,179) (280,697,593) (274,560,434) (268,387,701) (262,179,395) (255,935,515) (249,656,062) (243,341,036) (236,990,435)

7,308,298 (89,438,807) 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)

- (96,747,106) - - - - - - - - - - - -

7,308,298 (89,438,807) 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

(195,012,291) (187,703,993) (277,142,800) (269,834,502) (262,526,204) (255,217,906) (247,909,607) (240,601,309) (233,293,011) (225,984,713) (218,676,415) (211,368,117) (204,059,818) (196,751,520)
- (89,438,807) - - - - - - - - - - - -

7,308,298 - 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298
(187,703,993) (277,142,800) (269,834,502) (262,526,204) (255,217,906) (247,909,607) (240,601,309) (233,293,011) (225,984,713) (218,676,415) (211,368,117) (204,059,818) (196,751,520) (189,443,222)

(949,232) (913,659) (1,349,007) (1,313,433) (1,277,860) (1,242,286) (1,206,713) (1,171,139) (1,135,566) (1,099,992) (1,064,419) (1,028,845) (993,271) (957,698)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q1 - 2043 Q1 - 2043 Q2 - 2043 Q2 - 2043 Q2 - 2043 Q3 - 2043 Q3 - 2043 Q3 - 2043 Q4 - 2043 Q4 - 2043 Q4 - 2043 Q1 - 2044 Q1 - 2044 Q1 - 2044

2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2043 2044 2044 2044

Feb-43 Mar-43 Apr-43 May-43 Jun-43 Jul-43 Aug-43 Sep-43 Oct-43 Nov-43 Dec-43 Jan-44 Feb-44 Mar-44

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

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

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)
(573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076)
(315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)
(922,124) (886,551) (850,977) (815,404) (779,830) (744,257) (708,683) (673,110) (637,536) (601,963) (566,389) (530,816) (495,242) (459,669)

6,386,174 6,421,747 6,457,321 6,492,894 6,528,468 6,564,041 6,599,615 6,635,188 6,670,762 6,706,335 6,741,909 6,777,482 6,813,056 6,848,629
(230,604,262) (224,182,515) (217,725,194) (211,232,300) (204,703,832) (198,139,791) (191,540,176) (184,904,988) (178,234,226) (171,527,891) (164,785,982) (158,008,499) (151,195,444) (144,346,814)

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)

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

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

(189,443,222) (182,134,924) (174,826,626) (167,518,328) (160,210,029) (152,901,731) (145,593,433) (138,285,135) (130,976,837) (123,668,539) (116,360,241) (109,051,942) (101,743,644) (94,435,346)
- - - - - - - - - - - - - -

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298
(182,134,924) (174,826,626) (167,518,328) (160,210,029) (152,901,731) (145,593,433) (138,285,135) (130,976,837) (123,668,539) (116,360,241) (109,051,942) (101,743,644) (94,435,346) (87,127,048)

(922,124) (886,551) (850,977) (815,404) (779,830) (744,257) (708,683) (673,110) (637,536) (601,963) (566,389) (530,816) (495,242) (459,669)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q2 - 2044 Q2 - 2044 Q2 - 2044 Q3 - 2044 Q3 - 2044 Q3 - 2044 Q4 - 2044 Q4 - 2044 Q4 - 2044 Q1 - 2045 Q1 - 2045 Q1 - 2045 Q2 - 2045 Q2 - 2045

2044 2044 2044 2044 2044 2044 2044 2044 2044 2045 2045 2045 2045 2045

Apr-44 May-44 Jun-44 Jul-44 Aug-44 Sep-44 Oct-44 Nov-44 Dec-44 Jan-45 Feb-45 Mar-45 Apr-45 May-45

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

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

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)
(573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076)
(315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)
(424,095) (388,522) (352,948) (317,375) (281,801) (246,228) (210,654) (175,081) (139,507) (103,934) (68,360) (32,787) - -

6,884,203 6,919,776 6,955,350 6,990,923 7,026,497 7,062,070 7,097,644 7,133,217 7,168,791 7,204,364 7,239,938 7,275,511 7,308,298 7,308,298
(137,462,611) (130,542,835) (123,587,485) (116,596,562) (109,570,065) (102,507,994) (95,410,351) (88,277,133) (81,108,342) (73,903,978) (66,664,040) (59,388,528) (52,080,230) (44,771,932)

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)

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

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

(87,127,048) (79,818,750) (72,510,452) (65,202,153) (57,893,855) (50,585,557) (43,277,259) (35,968,961) (28,660,663) (21,352,364) (14,044,066) (6,735,768) - -
- - - - - - - - - - - - - -

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 6,735,768 - -
(79,818,750) (72,510,452) (65,202,153) (57,893,855) (50,585,557) (43,277,259) (35,968,961) (28,660,663) (21,352,364) (14,044,066) (6,735,768) - - -

(424,095) (388,522) (352,948) (317,375) (281,801) (246,228) (210,654) (175,081) (139,507) (103,934) (68,360) (32,787) - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q2 - 2045 Q3 - 2045 Q3 - 2045 Q3 - 2045 Q4 - 2045 Q4 - 2045 Q4 - 2045 Q1 - 2046 Q1 - 2046 Q1 - 2046 Q2 - 2046 Q2 - 2046 Q2 - 2046 Q3 - 2046 Q3 - 2046

2045 2045 2045 2045 2045 2045 2045 2046 2046 2046 2046 2046 2046 2046 2046

Jun-45 Jul-45 Aug-45 Sep-45 Oct-45 Nov-45 Dec-45 Jan-46 Feb-46 Mar-46 Apr-46 May-46 Jun-46 Jul-46 Aug-46

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

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

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)
(573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076)
(315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

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

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298
(37,463,634) (30,155,336) (22,847,038) (15,538,739) (8,230,441) (922,143) 6,386,155 13,694,453 21,002,751 28,311,050 35,619,348 42,927,646 50,235,944 57,544,242 64,852,540

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)

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

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q3 - 2046 Q4 - 2046 Q4 - 2046 Q4 - 2046 Q1 - 2047 Q1 - 2047 Q1 - 2047 Q2 - 2047 Q2 - 2047 Q2 - 2047 Q3 - 2047 Q3 - 2047 Q3 - 2047 Q4 - 2047 Q4 - 2047

2046 2046 2046 2046 2047 2047 2047 2047 2047 2047 2047 2047 2047 2047 2047

Sep-46 Oct-46 Nov-46 Dec-46 Jan-47 Feb-47 Mar-47 Apr-47 May-47 Jun-47 Jul-47 Aug-47 Sep-47 Oct-47 Nov-47

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

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

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)
(573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076) (573,076)
(315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192) (315,192)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

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

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298
72,160,838 79,469,137 86,777,435 94,085,733 101,394,031 108,702,329 116,010,627 123,318,926 130,627,224 137,935,522 145,243,820 152,552,118 159,860,416 167,168,715 174,477,013

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761)

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

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 7,308,298

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q4 - 2047 Q1 - 2048 Q1 - 2048 Q1 - 2048 Q2 - 2048 Q2 - 2048 Q2 - 2048 Q3 - 2048 Q3 - 2048 Q3 - 2048 Q4 - 2048 Q4 - 2048 Q4 - 2048 Q1 - 2049 Q1 - 2049

2047 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2049 2049

Dec-47 Jan-48 Feb-48 Mar-48 Apr-48 May-48 Jun-48 Jul-48 Aug-48 Sep-48 Oct-48 Nov-48 Dec-48 Jan-49 Feb-49

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 6,750 - - -
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

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

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (1,639,780) (1,637,360) (1,637,360) (1,637,360) (1,637,360) (1,637,360) (1,637,360) (818,680) - -
(573,076) (573,076) (573,076) (573,076) (573,076) (163,978) (163,736) (163,736) (163,736) (163,736) (163,736) (163,736) (81,868) - -
(315,192) (315,192) (315,192) (315,192) (315,192) (90,188) (90,055) (90,055) (90,055) (90,055) (90,055) (90,055) (45,027) - -
(114,185) (114,185) (114,185) (114,185) (114,185) (68) - - - - - - - - -
(114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (114,185) (68) - - -
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (4,006) (4,000) (4,000) (4,000)

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

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 12,147,499 12,150,361 12,150,361 12,150,361 12,150,361 12,150,361 862,732 1,801,631 2,747,206 2,747,206
181,785,311 189,093,609 196,401,907 203,710,205 211,018,503 223,166,002 235,316,364 247,466,725 259,617,086 271,767,447 283,917,808 284,780,540 286,582,170 289,329,377 292,076,583

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 12,147,499 12,150,361 12,150,361 12,150,361 12,150,361 12,150,361 862,732 1,801,631 2,747,206 2,747,206

20 20 20 20 20 20 20 20 20 20 20 - - -
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 8 8 8 8 8 8 8 4 - -

11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 11,418,491 6,750 - - -
2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206 2,751,206

(5,730,761) (5,730,761) (5,730,761) (5,730,761) (5,730,761) (1,639,780) (1,637,360) (1,637,360) (1,637,360) (1,637,360) (1,637,360) (1,637,360) (818,680) - -

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

7,308,298 7,308,298 7,308,298 7,308,298 7,308,298 12,147,499 12,150,361 12,150,361 12,150,361 12,150,361 12,150,361 862,732 1,801,631 2,747,206 2,747,206

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q1 - 2049 Q2 - 2049 Q2 - 2049 Q2 - 2049 Q3 - 2049 Q3 - 2049 Q3 - 2049 Q4 - 2049 Q4 - 2049 Q4 - 2049 Q1 - 2050 Q1 - 2050 Q1 - 2050 Q2 - 2050 Q2 - 2050

2049 2049 2049 2049 2049 2049 2049 2049 2049 2049 2050 2050 2050 2050 2050

Mar-49 Apr-49 May-49 Jun-49 Jul-49 Aug-49 Sep-49 Oct-49 Nov-49 Dec-49 Jan-50 Feb-50 Mar-50 Apr-50 May-50

- - - - - - - - - - - - - - -
2,751,206 2,751,206 2,751,206 1,375,603 - - - - - - - - - - -

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

(4,000) (4,000) (4,000) (2,000) - - - - - - - - - - -
- - - - - - - - - - - - - - -

2,747,206 2,747,206 2,747,206 1,373,603 - - - - - - - - - - -
294,823,789 297,570,995 300,318,201 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804

2,747,206 2,747,206 2,747,206 1,373,603 - - - - - - - - - - -

- - - - - - - - - - - - - - -
8 8 8 4 - - - - - - - - - - -

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

- - - - - - - - - - - - - - -
2,751,206 2,751,206 2,751,206 1,375,603 - - - - - - - - - - -

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

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

2,747,206 2,747,206 2,747,206 1,373,603 - - - - - - - - - - -

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q2 - 2050 Q3 - 2050 Q3 - 2050 Q3 - 2050 Q4 - 2050 Q4 - 2050 Q4 - 2050 Q1 - 2051 Q1 - 2051 Q1 - 2051 Q2 - 2051 Q2 - 2051 Q2 - 2051 Q3 - 2051 Q3 - 2051

2050 2050 2050 2050 2050 2050 2050 2051 2051 2051 2051 2051 2051 2051 2051

Jun-50 Jul-50 Aug-50 Sep-50 Oct-50 Nov-50 Dec-50 Jan-51 Feb-51 Mar-51 Apr-51 May-51 Jun-51 Jul-51 Aug-51

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

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

- - - - - - - - - - - - - - -
301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q3 - 2051 Q4 - 2051 Q4 - 2051 Q4 - 2051 Q1 - 2052 Q1 - 2052 Q1 - 2052 Q2 - 2052 Q2 - 2052 Q2 - 2052 Q3 - 2052 Q3 - 2052 Q3 - 2052 Q4 - 2052 Q4 - 2052

2051 2051 2051 2051 2052 2052 2052 2052 2052 2052 2052 2052 2052 2052 2052

Sep-51 Oct-51 Nov-51 Dec-51 Jan-52 Feb-52 Mar-52 Apr-52 May-52 Jun-52 Jul-52 Aug-52 Sep-52 Oct-52 Nov-52

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

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

- - - - - - - - - - - - - - -
301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q4 - 2052 Q1 - 2053 Q1 - 2053 Q1 - 2053 Q2 - 2053 Q2 - 2053 Q2 - 2053 Q3 - 2053 Q3 - 2053 Q3 - 2053 Q4 - 2053 Q4 - 2053 Q4 - 2053 Q1 - 2054 Q1 - 2054

2052 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2054 2054

Dec-52 Jan-53 Feb-53 Mar-53 Apr-53 May-53 Jun-53 Jul-53 Aug-53 Sep-53 Oct-53 Nov-53 Dec-53 Jan-54 Feb-54

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

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

- - - - - - - - - - - - - - -
301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 3 Contents Page Date

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 1,198,948,330
Affordable Sales 309,510,691
Commercial Land Sales -

Land (386,988,422)
Acquisition Costs 6.50% (25,154,247)
Infrastructure £0 24 mnths -
Build Costs (614,012,568)
Site Overheads 10.00% (61,401,257)
Contingency 5.00% (33,770,691)
Marketing Budget 1.00% (11,989,483)
Sales Agent Fee (Resi) 1.00% (11,989,483)
Legal Fees (per unit) £500 p/unit (1,500,006)
Finance (59,961,058)

Profit - Pre Tax 301,691,804 301,691,804
Profit on GDV 20.00% (310,849,786)
Profit on Cost 25.00%
Unlevered IRR 16.35% 361,652,863
ROCE 24.06%
Equity Multiple 1.67

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-39
First Sales Completion Jan-40
Reduced Sales Rate by: 0%
Until: 2025
Units 3000
Private Absorption 70% 20 2100 2,100
Affordable Absorption 30% 8 900 900

1.2 Build Rate

First Unit Completion 6 3,000

1.4 Sales Revenue and Build Costs
Inflator to Land Sale

Private Average Sales Price £570,925 1.81 742,201,930
Affordable Average Sales Price £343,901 1.72 178,828,399

Build Costs £204,670 1.72 (406,884,058)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-39
No of Payments 4
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 1,508,459,021 (794,624,547) 301,691,804 412,142,670 386,988,422 96,747,106

(386,988,422)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance 22,497,424

Start of Period
Drawdown (437,925,359)
Amortisation 437,925,359
End of Period

Finance Costs 6% 0.49% (59,961,058)

Q1 - 2054 Q2 - 2054 Q2 - 2054 Q2 - 2054 Q3 - 2054 Q3 - 2054 Q3 - 2054 Q4 - 2054 Q4 - 2054 Q4 - 2054 Q1 - 2055 Q1 - 2055 Q1 - 2055

2054 2054 2054 2054 2054 2054 2054 2054 2054 2054 2055 2055 2055

Mar-54 Apr-54 May-54 Jun-54 Jul-54 Aug-54 Sep-54 Oct-54 Nov-54 Dec-54 Jan-55 Feb-55 Mar-55

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

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

- - - - - - - - - - - - -
301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804 301,691,804

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

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

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

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

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

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

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

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

- - - - - - - - - - - - -
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Financial Model Quarter Q4 - 2018 Q1 - 2019 Q1 - 2019 Q1 - 2019 Q2 - 2019 Q2 - 2019 Q2 - 2019 Q3 - 2019 Q3 - 2019 Q3 - 2019 Q4 - 2019 Q4 - 2019 Q4 - 2019 Q1 - 2020 Q1 - 2020 Q1 - 2020 Q2 - 2020 Q2 - 2020 Q2 - 2020 Q3 - 2020 Q3 - 2020 Q3 - 2020 Q4 - 2020 Q4 - 2020 Q4 - 2020 Q1 - 2021 Q1 - 2021

West Tey Year 2018 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2021 2021

Phase 4 Contents Page Date Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21

x Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245 - - - - - - - - - - - - - - - - - - - - - - - - - - -
Affordable Sales 997,969,345 - - - - - - - - - - - - - - - - - - - - - - - - - - -
Commercial Land Sales -

-
Land (1,282,599,282) - - - - - - - - - - - - - - - - - - - - - - - - - - -
Acquisition Costs 6.50% (83,368,944) - - - - - - - - - - - - - - - - - - - - - - - - - - -
Infrastructure £0 24 mnths - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Build Costs (1,979,788,543) - - - - - - - - - - - - - - - - - - - - - - - - - - -
Site Overheads 10.00% (197,978,854) - - - - - - - - - - - - - - - - - - - - - - - - - - -
Contingency 5.00% (108,888,370) - - - - - - - - - - - - - - - - - - - - - - - - - - -
Marketing Budget 1.00% (39,321,472) - - - - - - - - - - - - - - - - - - - - - - - - - - -
Sales Agent Fee (Resi) 1.00% (39,321,472) - - - - - - - - - - - - - - - - - - - - - - - - - - -
Legal Fees (per unit) £500 p/unit (4,000,016) - - - - - - - - - - - - - - - - - - - - - - - - - - -
Finance (208,825,984) - - - - - - - - - - - - - - - - - - - - - - - - - - -

-
Profit - Pre Tax 986,023,651 986,023,651 - - - - - - - - - - - - - - - - - - - - - - - - - - -
Profit on GDV 20.00% 55,242,558,732 - - - - - - - - - - - - - - - - - - - - - - - - - - -
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636 - - - - - - - - - - - - - - - - - - - - - - - - - - -
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600 - - - - - - - - - - - - - - - - - - - - - - - - - - -
Affordable Absorption 30% 8 2400 2,400 - - - - - - - - - - - - - - - - - - - - - - - - - - -

-
1.2 Build Rate -

-
First Unit Completion 6 8,000 - - - - - - - - - - - - - - - - - - - - - - - - - - -

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245 - - - - - - - - - - - - - - - - - - - - - - - - - - -
Affordable Average Sales Price £415,821 2.08 997,969,345 - - - - - - - - - - - - - - - - - - - - - - - - - - -

-
Build Costs £247,473 2.08 (1,979,788,543) - - - - - - - - - - - - - - - - - - - - - - - - - - -

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431) - - - - - - - - - - - - - - - - - - - - - - - - - - -

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Start of Period - - - - - - - - - - - - - - - - - - - - - - - - - - -
Drawdown - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Amortisation - - - - - - - - - - - - - - - - - - - - - - - - - - - -
End of Period - - - - - - - - - - - - - - - - - - - - - - - - - - -

Finance Costs 6% 0.49% - - - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q1 - 2021 Q2 - 2021 Q2 - 2021 Q2 - 2021 Q3 - 2021 Q3 - 2021 Q3 - 2021 Q4 - 2021 Q4 - 2021 Q4 - 2021 Q1 - 2022 Q1 - 2022 Q1 - 2022 Q2 - 2022 Q2 - 2022 Q2 - 2022 Q3 - 2022 Q3 - 2022 Q3 - 2022 Q4 - 2022 Q4 - 2022 Q4 - 2022 Q1 - 2023 Q1 - 2023 Q1 - 2023 Q2 - 2023 Q2 - 2023

2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023 2023 2023

Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q2 - 2023 Q3 - 2023 Q3 - 2023 Q3 - 2023 Q4 - 2023 Q4 - 2023 Q4 - 2023 Q1 - 2024 Q1 - 2024 Q1 - 2024 Q2 - 2024 Q2 - 2024 Q2 - 2024 Q3 - 2024 Q3 - 2024 Q3 - 2024 Q4 - 2024 Q4 - 2024 Q4 - 2024 Q1 - 2025 Q1 - 2025 Q1 - 2025 Q2 - 2025 Q2 - 2025 Q2 - 2025 Q3 - 2025 Q3 - 2025

2023 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2025 2025 2025

Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2025 Q4 - 2025 Q4 - 2025 Q4 - 2025 Q1 - 2026 Q1 - 2026 Q1 - 2026 Q2 - 2026 Q2 - 2026 Q2 - 2026 Q3 - 2026 Q3 - 2026 Q3 - 2026 Q4 - 2026 Q4 - 2026 Q4 - 2026 Q1 - 2027 Q1 - 2027 Q1 - 2027 Q2 - 2027 Q2 - 2027 Q2 - 2027 Q3 - 2027 Q3 - 2027 Q3 - 2027 Q4 - 2027 Q4 - 2027

2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027 2027

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 Jul-27 Aug-27 Sep-27 Oct-27 Nov-27

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q4 - 2027 Q1 - 2028 Q1 - 2028 Q1 - 2028 Q2 - 2028 Q2 - 2028 Q2 - 2028 Q3 - 2028 Q3 - 2028 Q3 - 2028 Q4 - 2028 Q4 - 2028 Q4 - 2028 Q1 - 2029 Q1 - 2029 Q1 - 2029 Q2 - 2029 Q2 - 2029 Q2 - 2029 Q3 - 2029 Q3 - 2029 Q3 - 2029 Q4 - 2029 Q4 - 2029 Q4 - 2029 Q1 - 2030 Q1 - 2030

2027 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2028 2029 2029 2029 2029 2029 2029 2029 2029 2029 2029 2029 2029 2030 2030

Dec-27 Jan-28 Feb-28 Mar-28 Apr-28 May-28 Jun-28 Jul-28 Aug-28 Sep-28 Oct-28 Nov-28 Dec-28 Jan-29 Feb-29 Mar-29 Apr-29 May-29 Jun-29 Jul-29 Aug-29 Sep-29 Oct-29 Nov-29 Dec-29 Jan-30 Feb-30

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q1 - 2030 Q2 - 2030 Q2 - 2030 Q2 - 2030 Q3 - 2030 Q3 - 2030 Q3 - 2030 Q4 - 2030 Q4 - 2030 Q4 - 2030 Q1 - 2031 Q1 - 2031 Q1 - 2031 Q2 - 2031 Q2 - 2031 Q2 - 2031 Q3 - 2031 Q3 - 2031 Q3 - 2031 Q4 - 2031 Q4 - 2031 Q4 - 2031 Q1 - 2032 Q1 - 2032 Q1 - 2032 Q2 - 2032 Q2 - 2032

2030 2030 2030 2030 2030 2030 2030 2030 2030 2030 2031 2031 2031 2031 2031 2031 2031 2031 2031 2031 2031 2031 2032 2032 2032 2032 2032

Mar-30 Apr-30 May-30 Jun-30 Jul-30 Aug-30 Sep-30 Oct-30 Nov-30 Dec-30 Jan-31 Feb-31 Mar-31 Apr-31 May-31 Jun-31 Jul-31 Aug-31 Sep-31 Oct-31 Nov-31 Dec-31 Jan-32 Feb-32 Mar-32 Apr-32 May-32

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q2 - 2032 Q3 - 2032 Q3 - 2032 Q3 - 2032 Q4 - 2032 Q4 - 2032 Q4 - 2032 Q1 - 2033 Q1 - 2033 Q1 - 2033 Q2 - 2033 Q2 - 2033 Q2 - 2033 Q3 - 2033 Q3 - 2033 Q3 - 2033 Q4 - 2033 Q4 - 2033 Q4 - 2033 Q1 - 2034 Q1 - 2034 Q1 - 2034 Q2 - 2034 Q2 - 2034 Q2 - 2034 Q3 - 2034 Q3 - 2034

2032 2032 2032 2032 2032 2032 2032 2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2033 2034 2034 2034 2034 2034 2034 2034 2034

Jun-32 Jul-32 Aug-32 Sep-32 Oct-32 Nov-32 Dec-32 Jan-33 Feb-33 Mar-33 Apr-33 May-33 Jun-33 Jul-33 Aug-33 Sep-33 Oct-33 Nov-33 Dec-33 Jan-34 Feb-34 Mar-34 Apr-34 May-34 Jun-34 Jul-34 Aug-34

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2034 Q4 - 2034 Q4 - 2034 Q4 - 2034 Q1 - 2035 Q1 - 2035 Q1 - 2035 Q2 - 2035 Q2 - 2035 Q2 - 2035 Q3 - 2035 Q3 - 2035 Q3 - 2035 Q4 - 2035 Q4 - 2035 Q4 - 2035 Q1 - 2036 Q1 - 2036 Q1 - 2036 Q2 - 2036 Q2 - 2036 Q2 - 2036 Q3 - 2036 Q3 - 2036 Q3 - 2036 Q4 - 2036 Q4 - 2036

2034 2034 2034 2034 2035 2035 2035 2035 2035 2035 2035 2035 2035 2035 2035 2035 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036 2036

Sep-34 Oct-34 Nov-34 Dec-34 Jan-35 Feb-35 Mar-35 Apr-35 May-35 Jun-35 Jul-35 Aug-35 Sep-35 Oct-35 Nov-35 Dec-35 Jan-36 Feb-36 Mar-36 Apr-36 May-36 Jun-36 Jul-36 Aug-36 Sep-36 Oct-36 Nov-36

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q4 - 2036 Q1 - 2037 Q1 - 2037 Q1 - 2037 Q2 - 2037 Q2 - 2037 Q2 - 2037 Q3 - 2037 Q3 - 2037 Q3 - 2037 Q4 - 2037 Q4 - 2037 Q4 - 2037 Q1 - 2038 Q1 - 2038 Q1 - 2038 Q2 - 2038 Q2 - 2038 Q2 - 2038 Q3 - 2038 Q3 - 2038 Q3 - 2038 Q4 - 2038 Q4 - 2038 Q4 - 2038 Q1 - 2039 Q1 - 2039

2036 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2037 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2038 2039 2039

Dec-36 Jan-37 Feb-37 Mar-37 Apr-37 May-37 Jun-37 Jul-37 Aug-37 Sep-37 Oct-37 Nov-37 Dec-37 Jan-38 Feb-38 Mar-38 Apr-38 May-38 Jun-38 Jul-38 Aug-38 Sep-38 Oct-38 Nov-38 Dec-38 Jan-39 Feb-39

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q1 - 2039 Q2 - 2039 Q2 - 2039 Q2 - 2039 Q3 - 2039 Q3 - 2039 Q3 - 2039 Q4 - 2039 Q4 - 2039 Q4 - 2039 Q1 - 2040 Q1 - 2040 Q1 - 2040 Q2 - 2040 Q2 - 2040 Q2 - 2040 Q3 - 2040 Q3 - 2040 Q3 - 2040 Q4 - 2040 Q4 - 2040 Q4 - 2040 Q1 - 2041 Q1 - 2041 Q1 - 2041 Q2 - 2041 Q2 - 2041

2039 2039 2039 2039 2039 2039 2039 2039 2039 2039 2040 2040 2040 2040 2040 2040 2040 2040 2040 2040 2040 2040 2041 2041 2041 2041 2041

Mar-39 Apr-39 May-39 Jun-39 Jul-39 Aug-39 Sep-39 Oct-39 Nov-39 Dec-39 Jan-40 Feb-40 Mar-40 Apr-40 May-40 Jun-40 Jul-40 Aug-40 Sep-40 Oct-40 Nov-40 Dec-40 Jan-41 Feb-41 Mar-41 Apr-41 May-41

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q2 - 2041 Q3 - 2041 Q3 - 2041 Q3 - 2041 Q4 - 2041 Q4 - 2041 Q4 - 2041 Q1 - 2042 Q1 - 2042 Q1 - 2042 Q2 - 2042 Q2 - 2042 Q2 - 2042 Q3 - 2042 Q3 - 2042 Q3 - 2042 Q4 - 2042 Q4 - 2042 Q4 - 2042 Q1 - 2043 Q1 - 2043 Q1 - 2043 Q2 - 2043 Q2 - 2043 Q2 - 2043 Q3 - 2043 Q3 - 2043

2041 2041 2041 2041 2041 2041 2041 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2042 2043 2043 2043 2043 2043 2043 2043 2043

Jun-41 Jul-41 Aug-41 Sep-41 Oct-41 Nov-41 Dec-41 Jan-42 Feb-42 Mar-42 Apr-42 May-42 Jun-42 Jul-42 Aug-42 Sep-42 Oct-42 Nov-42 Dec-42 Jan-43 Feb-43 Mar-43 Apr-43 May-43 Jun-43 Jul-43 Aug-43

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2043 Q4 - 2043 Q4 - 2043 Q4 - 2043 Q1 - 2044 Q1 - 2044 Q1 - 2044 Q2 - 2044 Q2 - 2044 Q2 - 2044 Q3 - 2044 Q3 - 2044 Q3 - 2044 Q4 - 2044 Q4 - 2044 Q4 - 2044 Q1 - 2045 Q1 - 2045 Q1 - 2045 Q2 - 2045 Q2 - 2045 Q2 - 2045 Q3 - 2045 Q3 - 2045 Q3 - 2045 Q4 - 2045 Q4 - 2045

2043 2043 2043 2043 2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2044 2045 2045 2045 2045 2045 2045 2045 2045 2045 2045 2045

Sep-43 Oct-43 Nov-43 Dec-43 Jan-44 Feb-44 Mar-44 Apr-44 May-44 Jun-44 Jul-44 Aug-44 Sep-44 Oct-44 Nov-44 Dec-44 Jan-45 Feb-45 Mar-45 Apr-45 May-45 Jun-45 Jul-45 Aug-45 Sep-45 Oct-45 Nov-45

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

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

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

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

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

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

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

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

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

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

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

- - - - - - - - - - - - - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q4 - 2045 Q1 - 2046 Q1 - 2046 Q1 - 2046 Q2 - 2046 Q2 - 2046 Q2 - 2046 Q3 - 2046 Q3 - 2046 Q3 - 2046 Q4 - 2046 Q4 - 2046 Q4 - 2046 Q1 - 2047 Q1 - 2047 Q1 - 2047 Q2 - 2047 Q2 - 2047 Q2 - 2047 Q3 - 2047

2045 2046 2046 2046 2046 2046 2046 2046 2046 2046 2046 2046 2046 2047 2047 2047 2047 2047 2047 2047

Dec-45 Jan-46 Feb-46 Mar-46 Apr-46 May-46 Jun-46 Jul-46 Aug-46 Sep-46 Oct-46 Nov-46 Dec-46 Jan-47 Feb-47 Mar-47 Apr-47 May-47 Jun-47 Jul-47

- - - - - - - - - - - - - - 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
- - - - - - - - - - - - - - 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- (106,883,286) - - - - - - - - - - - (106,883,286) - - - - - -
- (83,368,953) - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -
- - - - - - - - (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
- - - - - - - - (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
- - - - - - - - (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
- - - - - - - - (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
- - - - - - - - - - - - - - (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
- - - - - - - - - - - - - - (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)
- - (926,062) (926,062) (926,062) (926,062) (926,062) (926,062) (926,062) (965,702) (1,005,341) (1,044,981) (1,084,621) (1,124,261) (1,684,160) (1,640,003) (1,595,846) (1,551,689) (1,507,532) (1,463,374)

- (190,252,239) (926,062) (926,062) (926,062) (926,062) (926,062) (926,062) (9,069,758) (9,109,398) (9,149,038) (9,188,678) (9,228,318) (116,151,243) 7,387,578 7,431,736 7,475,893 7,520,050 7,564,207 7,608,364
- (190,252,239) (191,178,301) (192,104,364) (193,030,426) (193,956,488) (194,882,549) (195,808,611) (204,878,370) (213,987,768) (223,136,806) (232,325,483) (241,553,801) (357,705,045) (350,317,466) (342,885,730) (335,409,838) (327,889,788) (320,325,580) (312,717,216)

- (190,252,239) - - - - - - (8,143,697) (8,143,697) (8,143,697) (8,143,697) (8,143,697) (115,026,983) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

- - - - - - - - - - - - - - 20 20 20 20 20 20
- - - - - - - - - - - - - - 8 8 8 8 8 8

- - - - - - - - 28 28 28 28 28 28 28 28 28 28 28 28

- - - - - - - - - - - - - - 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
- - - - - - - - - - - - - - 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- - - - - - - - (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- (106,883,299) - - - - - - - - - - - (106,883,299) - - - - - -

- (190,252,239) - - - - - - (8,143,697) (8,143,697) (8,143,697) (8,143,697) (8,143,697) (115,026,983) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

- - (190,252,218) (190,252,197) (190,252,177) (190,252,159) (190,252,142) (190,252,126) (190,252,111) (198,395,794) (206,539,479) (214,683,165) (222,826,853) (230,970,543) (345,997,508) (336,925,753) (327,854,002) (318,782,252) (309,710,506) (300,638,762)
- (190,252,239) - - - - - - (8,143,697) (8,143,697) (8,143,697) (8,143,697) (8,143,697) (115,026,983) - - - - - -
- - - - - - - - - - - - - - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
- (190,252,239) (190,252,218) (190,252,197) (190,252,177) (190,252,159) (190,252,142) (190,252,126) (198,395,808) (206,539,491) (214,683,176) (222,826,862) (230,970,550) (345,997,525) (336,925,769) (327,854,015) (318,782,263) (309,710,514) (300,638,767) (291,567,023)

- - (926,062) (926,062) (926,062) (926,062) (926,062) (926,062) (926,062) (965,702) (1,005,341) (1,044,981) (1,084,621) (1,124,261) (1,684,160) (1,640,003) (1,595,846) (1,551,689) (1,507,532) (1,463,374)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2047 Q3 - 2047 Q4 - 2047 Q4 - 2047 Q4 - 2047 Q1 - 2048 Q1 - 2048 Q1 - 2048 Q2 - 2048 Q2 - 2048 Q2 - 2048 Q3 - 2048 Q3 - 2048 Q3 - 2048 Q4 - 2048 Q4 - 2048 Q4 - 2048 Q1 - 2049 Q1 - 2049 Q1 - 2049

2047 2047 2047 2047 2047 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2048 2049 2049 2049

Aug-47 Sep-47 Oct-47 Nov-47 Dec-47 Jan-48 Feb-48 Mar-48 Apr-48 May-48 Jun-48 Jul-48 Aug-48 Sep-48 Oct-48 Nov-48 Dec-48 Jan-49 Feb-49 Mar-49

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- - - - - (106,883,286) - - - - - - - - - - - (106,883,286) - -
- - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,419,217) (1,375,060) (1,330,903) (1,286,746) (1,242,589) (1,198,432) (1,674,534) (1,630,377) (1,586,220) (1,542,063) (1,497,906) (1,453,749) (1,409,592) (1,365,435) (1,321,278) (1,277,121) (1,232,965) (1,188,808) (1,664,911) (1,620,754)

7,652,521 7,696,679 7,740,836 7,784,993 7,829,150 (99,009,979) 7,397,204 7,441,361 7,485,518 7,529,676 7,573,833 7,617,990 7,662,147 7,706,303 7,750,460 7,794,617 7,838,774 (99,000,355) 7,406,828 7,450,985
(305,064,695) (297,368,016) (289,627,180) (281,842,187) (274,013,037) (373,023,016) (365,625,812) (358,184,451) (350,698,932) (343,169,257) (335,595,424) (327,977,435) (320,315,288) (312,608,985) (304,858,524) (297,063,907) (289,225,133) (388,225,488) (380,818,660) (373,367,675)

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- - - - - (106,883,299) - - - - - - - - - - - (106,883,299) - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739

(291,567,021) (282,495,283) (273,423,548) (264,351,816) (255,280,087) (246,208,362) (344,019,914) (334,948,184) (325,876,458) (316,804,737) (307,733,020) (298,661,308) (289,589,601) (280,517,898) (271,446,201) (262,374,509) (253,302,822) (244,231,141) (342,042,739) (332,971,057)
- - - - - (97,811,547) - - - - - - - - - - - (97,811,547) - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 - 9,071,739 9,071,739
(282,495,282) (273,423,544) (264,351,809) (255,280,077) (246,208,349) (344,019,909) (334,948,175) (325,876,445) (316,804,719) (307,732,998) (298,661,281) (289,589,569) (280,517,862) (271,446,160) (262,374,462) (253,302,770) (244,231,084) (342,042,688) (332,971,000) (323,899,319)

(1,419,217) (1,375,060) (1,330,903) (1,286,746) (1,242,589) (1,198,432) (1,674,534) (1,630,377) (1,586,220) (1,542,063) (1,497,906) (1,453,749) (1,409,592) (1,365,435) (1,321,278) (1,277,121) (1,232,964) (1,188,807) (1,664,910) (1,620,753)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q2 - 2049 Q2 - 2049 Q2 - 2049 Q3 - 2049 Q3 - 2049 Q3 - 2049 Q4 - 2049 Q4 - 2049 Q4 - 2049 Q1 - 2050 Q1 - 2050 Q1 - 2050 Q2 - 2050 Q2 - 2050 Q2 - 2050 Q3 - 2050 Q3 - 2050 Q3 - 2050 Q4 - 2050 Q4 - 2050

2049 2049 2049 2049 2049 2049 2049 2049 2049 2050 2050 2050 2050 2050 2050 2050 2050 2050 2050 2050

Apr-49 May-49 Jun-49 Jul-49 Aug-49 Sep-49 Oct-49 Nov-49 Dec-49 Jan-50 Feb-50 Mar-50 Apr-50 May-50 Jun-50 Jul-50 Aug-50 Sep-50 Oct-50 Nov-50

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- - - - - - - - - (106,883,286) - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,576,597) (1,532,440) (1,488,283) (1,444,127) (1,399,970) (1,355,813) (1,311,657) (1,267,500) (1,223,344) (1,179,187) (1,655,291) (1,611,134) (1,566,978) (1,522,821) (1,478,665) (1,434,509) (1,390,352) (1,346,196) (1,302,040) (1,257,884)

7,495,142 7,539,299 7,583,455 7,627,612 7,671,769 7,715,925 7,760,082 7,804,238 7,848,395 (98,990,735) 7,416,448 7,460,605 7,504,761 7,548,917 7,593,074 7,637,230 7,681,386 7,725,542 7,769,699 7,813,855
(365,872,533) (358,333,234) (350,749,779) (343,122,167) (335,450,399) (327,734,473) (319,974,391) (312,170,153) (304,321,758) (403,312,493) (395,896,044) (388,435,440) (380,930,679) (373,381,761) (365,788,687) (358,151,457) (350,470,071) (342,744,529) (334,974,830) (327,160,975)

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- - - - - - - - - (106,883,299) - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

(323,899,382) (314,827,714) (305,756,052) (296,684,397) (287,612,749) (278,541,108) (269,469,475) (260,397,850) (251,326,232) (242,254,621) (340,066,293) (330,994,686) (321,923,089) (312,851,501) (303,779,921) (294,708,351) (285,636,791) (276,565,240) (267,493,699) (258,422,167)
- - - - - - - - - (97,811,547) - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
(314,827,643) (305,755,975) (296,684,313) (287,612,658) (278,541,010) (269,469,370) (260,397,737) (251,326,111) (242,254,493) (340,066,169) (330,994,554) (321,922,948) (312,851,350) (303,779,762) (294,708,183) (285,636,613) (276,565,052) (267,493,501) (258,421,960) (249,350,429)

(1,576,597) (1,532,440) (1,488,283) (1,444,126) (1,399,970) (1,355,813) (1,311,656) (1,267,500) (1,223,343) (1,179,187) (1,655,290) (1,611,133) (1,566,977) (1,522,820) (1,478,664) (1,434,508) (1,390,352) (1,346,195) (1,302,039) (1,257,883)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q4 - 2050 Q1 - 2051 Q1 - 2051 Q1 - 2051 Q2 - 2051 Q2 - 2051 Q2 - 2051 Q3 - 2051 Q3 - 2051 Q3 - 2051 Q4 - 2051 Q4 - 2051 Q4 - 2051 Q1 - 2052 Q1 - 2052 Q1 - 2052 Q2 - 2052 Q2 - 2052 Q2 - 2052 Q3 - 2052

2050 2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2051 2052 2052 2052 2052 2052 2052 2052

Dec-50 Jan-51 Feb-51 Mar-51 Apr-51 May-51 Jun-51 Jul-51 Aug-51 Sep-51 Oct-51 Nov-51 Dec-51 Jan-52 Feb-52 Mar-52 Apr-52 May-52 Jun-52 Jul-52

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- (106,883,286) - - - - - - - - - - - (106,883,286) - - - - - -
- - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,213,728) (1,169,572) (1,645,676) (1,601,520) (1,557,364) (1,513,208) (1,469,052) (1,424,897) (1,380,741) (1,336,585) (1,292,430) (1,248,274) (1,204,119) (1,159,963) (1,636,068) (1,591,912) (1,547,757) (1,503,602) (1,459,447) (1,415,292)

7,858,011 (98,981,119) 7,426,063 7,470,219 7,514,375 7,558,531 7,602,686 7,646,842 7,690,998 7,735,153 7,779,309 7,823,465 7,867,620 (98,971,511) 7,435,671 7,479,826 7,523,982 7,568,137 7,612,292 7,656,447
(319,302,965) (418,284,084) (410,858,021) (403,387,802) (395,873,427) (388,314,897) (380,712,210) (373,065,368) (365,374,370) (357,639,217) (349,859,908) (342,036,443) (334,168,823) (433,140,334) (425,704,663) (418,224,836) (410,700,855) (403,132,718) (395,520,426) (387,863,979)

9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- (106,883,299) - - - - - - - - - - - (106,883,299) - - - - - -

9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

(249,350,646) (240,279,134) (338,090,906) (329,019,404) (319,947,912) (310,876,431) (301,804,961) (292,733,502) (283,662,055) (274,590,620) (265,519,196) (256,447,784) (247,376,383) (238,304,994) (336,116,891) (327,045,514) (317,974,149) (308,902,796) (299,831,456) (290,760,129)
- (97,811,547) - - - - - - - - - - - (97,811,547) - - - - - -

9,071,739 - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
(240,278,907) (338,090,682) (329,019,168) (319,947,665) (310,876,173) (301,804,692) (292,733,222) (283,661,764) (274,590,317) (265,518,881) (256,447,457) (247,376,045) (238,304,645) (336,116,542) (327,045,152) (317,973,775) (308,902,410) (299,831,057) (290,759,717) (281,688,390)

(1,213,727) (1,169,571) (1,645,675) (1,601,519) (1,557,363) (1,513,207) (1,469,051) (1,424,895) (1,380,739) (1,336,584) (1,292,428) (1,248,273) (1,204,117) (1,159,962) (1,636,066) (1,591,911) (1,547,755) (1,503,600) (1,459,445) (1,415,290)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2052 Q3 - 2052 Q4 - 2052 Q4 - 2052 Q4 - 2052 Q1 - 2053 Q1 - 2053 Q1 - 2053 Q2 - 2053 Q2 - 2053 Q2 - 2053 Q3 - 2053 Q3 - 2053 Q3 - 2053 Q4 - 2053 Q4 - 2053 Q4 - 2053 Q1 - 2054 Q1 - 2054 Q1 - 2054

2052 2052 2052 2052 2052 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2053 2054 2054 2054

Aug-52 Sep-52 Oct-52 Nov-52 Dec-52 Jan-53 Feb-53 Mar-53 Apr-53 May-53 Jun-53 Jul-53 Aug-53 Sep-53 Oct-53 Nov-53 Dec-53 Jan-54 Feb-54 Mar-54

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- - - - - (106,883,286) - - - - - - - - - - - (106,883,286) - -
- - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,371,137) (1,326,982) (1,282,827) (1,238,672) (1,194,517) (1,150,362) (1,626,467) (1,582,313) (1,538,158) (1,494,004) (1,449,849) (1,405,695) (1,361,540) (1,317,386) (1,273,232) (1,229,078) (1,184,923) (1,140,769) (1,616,875) (1,572,721)

7,700,602 7,744,757 7,788,912 7,833,067 7,877,222 (98,961,910) 7,445,271 7,489,426 7,533,581 7,577,735 7,621,890 7,666,044 7,710,198 7,754,353 7,798,507 7,842,661 7,886,815 (98,952,316) 7,454,864 7,499,018
(380,163,377) (372,418,620) (364,629,708) (356,796,641) (348,919,420) (447,881,330) (440,436,058) (432,946,632) (425,413,052) (417,835,317) (410,213,427) (402,547,383) (394,837,185) (387,082,832) (379,284,325) (371,441,664) (363,554,848) (462,507,165) (455,052,301) (447,553,283)

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- - - - - (106,883,299) - - - - - - - - - - - (106,883,299) - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739

(281,688,813) (272,617,511) (263,546,220) (254,474,942) (245,403,677) (236,332,423) (334,144,455) (325,073,213) (316,001,984) (306,930,767) (297,859,562) (288,788,368) (279,717,187) (270,646,017) (261,574,858) (252,503,711) (243,432,574) (234,361,447) (332,173,604) (323,102,485)
- - - - - (97,811,547) - - - - - - - - - - - (97,811,547) - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 - 9,071,739 9,071,739
(272,617,075) (263,545,772) (254,474,482) (245,403,204) (236,331,938) (334,143,970) (325,072,716) (316,001,475) (306,930,245) (297,859,028) (288,787,823) (279,716,630) (270,645,448) (261,574,278) (252,503,120) (243,431,972) (234,360,835) (332,172,994) (323,101,865) (314,030,746)

(1,371,135) (1,326,980) (1,282,825) (1,238,670) (1,194,515) (1,150,360) (1,626,465) (1,582,310) (1,538,156) (1,494,001) (1,449,846) (1,405,692) (1,361,538) (1,317,383) (1,273,229) (1,229,075) (1,184,920) (1,140,766) (1,616,872) (1,572,718)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q2 - 2054 Q2 - 2054 Q2 - 2054 Q3 - 2054 Q3 - 2054 Q3 - 2054 Q4 - 2054 Q4 - 2054 Q4 - 2054 Q1 - 2055 Q1 - 2055 Q1 - 2055 Q2 - 2055 Q2 - 2055 Q2 - 2055 Q3 - 2055 Q3 - 2055 Q3 - 2055 Q4 - 2055 Q4 - 2055

2054 2054 2054 2054 2054 2054 2054 2054 2054 2055 2055 2055 2055 2055 2055 2055 2055 2055 2055 2055

Apr-54 May-54 Jun-54 Jul-54 Aug-54 Sep-54 Oct-54 Nov-54 Dec-54 Jan-55 Feb-55 Mar-55 Apr-55 May-55 Jun-55 Jul-55 Aug-55 Sep-55 Oct-55 Nov-55

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- - - - - - - - - (106,883,286) - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,528,567) (1,484,413) (1,440,259) (1,396,105) (1,351,951) (1,307,797) (1,263,643) (1,219,490) (1,175,336) (1,131,182) (1,607,288) (1,563,134) (1,518,981) (1,474,827) (1,430,673) (1,386,520) (1,342,366) (1,298,212) (1,254,059) (1,209,905)

7,543,172 7,587,326 7,631,480 7,675,634 7,719,788 7,763,942 7,808,095 7,852,249 7,896,403 (98,942,729) 7,464,451 7,508,604 7,552,758 7,596,912 7,641,065 7,685,219 7,729,373 7,773,526 7,817,680 7,861,834
(440,010,111) (432,422,785) (424,791,305) (417,115,671) (409,395,884) (401,631,942) (393,823,847) (385,971,598) (378,075,195) (477,017,924) (469,553,474) (462,044,869) (454,492,112) (446,895,200) (439,254,135) (431,568,916) (423,839,543) (416,066,017) (408,248,337) (400,386,503)

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- - - - - - - - - (106,883,299) - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

(314,031,376) (304,960,277) (295,889,187) (286,818,106) (277,747,034) (268,675,970) (259,604,913) (250,533,863) (241,462,820) (232,391,783) (330,204,024) (321,132,984) (312,061,949) (302,990,918) (293,919,890) (284,848,864) (275,777,840) (266,706,817) (257,635,795) (248,564,772)
- - - - - - - - - (97,811,547) - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
(304,959,638) (295,888,538) (286,817,449) (277,746,368) (268,675,295) (259,604,231) (250,533,174) (241,462,125) (232,391,081) (330,203,330) (321,132,285) (312,061,245) (302,990,210) (293,919,179) (284,848,151) (275,777,125) (266,706,102) (257,635,079) (248,564,056) (239,493,033)

(1,528,564) (1,484,410) (1,440,256) (1,396,102) (1,351,948) (1,307,794) (1,263,640) (1,219,486) (1,175,332) (1,131,179) (1,607,285) (1,563,131) (1,518,977) (1,474,824) (1,430,670) (1,386,516) (1,342,363) (1,298,209) (1,254,055) (1,209,902)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q4 - 2055 Q1 - 2056 Q1 - 2056 Q1 - 2056 Q2 - 2056 Q2 - 2056 Q2 - 2056 Q3 - 2056 Q3 - 2056 Q3 - 2056 Q4 - 2056 Q4 - 2056 Q4 - 2056 Q1 - 2057 Q1 - 2057 Q1 - 2057 Q2 - 2057 Q2 - 2057 Q2 - 2057 Q3 - 2057

2055 2056 2056 2056 2056 2056 2056 2056 2056 2056 2056 2056 2056 2057 2057 2057 2057 2057 2057 2057

Dec-55 Jan-56 Feb-56 Mar-56 Apr-56 May-56 Jun-56 Jul-56 Aug-56 Sep-56 Oct-56 Nov-56 Dec-56 Jan-57 Feb-57 Mar-57 Apr-57 May-57 Jun-57 Jul-57

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- (106,883,286) - - - - - - - - - - - (106,883,286) - - - - - -
- - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,165,751) (1,121,598) (1,597,704) (1,553,550) (1,509,396) (1,465,242) (1,421,088) (1,376,934) (1,332,780) (1,288,626) (1,244,472) (1,200,318) (1,156,164) (1,112,009) (1,588,114) (1,543,960) (1,499,805) (1,455,650) (1,411,495) (1,367,340)

7,905,987 (98,933,145) 7,474,035 7,518,189 7,562,343 7,606,497 7,650,651 7,694,804 7,738,959 7,783,113 7,827,267 7,871,421 7,915,575 (98,923,556) 7,483,624 7,527,779 7,571,934 7,616,089 7,660,244 7,704,399
(392,480,516) (491,413,661) (483,939,626) (476,421,437) (468,859,094) (461,252,597) (453,601,947) (445,907,142) (438,168,184) (430,385,071) (422,557,804) (414,686,384) (406,770,808) (505,694,365) (498,210,740) (490,682,961) (483,111,028) (475,494,939) (467,834,695) (460,130,296)

9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- (106,883,299) - - - - - - - - - - - (106,883,299) - - - - - -

9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 (97,811,547) 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

(239,493,747) (230,422,719) (328,234,961) (319,163,913) (310,092,859) (301,021,800) (291,950,733) (282,879,658) (273,808,574) (264,737,479) (255,666,372) (246,595,252) (237,524,117) (228,452,966) (326,265,072) (317,193,873) (308,122,653) (299,051,406) (289,980,125) (280,908,816)
- (97,811,547) - - - - - - - - - - - (97,811,547) - - - - - -

9,071,739 - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 - 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
(230,422,008) (328,234,266) (319,163,222) (310,092,174) (301,021,121) (291,950,061) (282,878,995) (273,807,920) (264,736,835) (255,665,740) (246,594,633) (237,523,513) (228,452,379) (326,264,514) (317,193,333) (308,122,134) (299,050,915) (289,979,668) (280,908,386) (271,837,077)

(1,165,748) (1,121,594) (1,597,700) (1,553,546) (1,509,393) (1,465,239) (1,421,085) (1,376,931) (1,332,777) (1,288,623) (1,244,469) (1,200,315) (1,156,161) (1,112,006) (1,588,112) (1,543,957) (1,499,803) (1,455,648) (1,411,493) (1,367,338)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2057 Q3 - 2057 Q4 - 2057 Q4 - 2057 Q4 - 2057 Q1 - 2058 Q1 - 2058 Q1 - 2058 Q2 - 2058 Q2 - 2058 Q2 - 2058 Q3 - 2058 Q3 - 2058 Q3 - 2058 Q4 - 2058 Q4 - 2058 Q4 - 2058 Q1 - 2059 Q1 - 2059 Q1 - 2059

2057 2057 2057 2057 2057 2058 2058 2058 2058 2058 2058 2058 2058 2058 2058 2058 2058 2059 2059 2059

Aug-57 Sep-57 Oct-57 Nov-57 Dec-57 Jan-58 Feb-58 Mar-58 Apr-58 May-58 Jun-58 Jul-58 Aug-58 Sep-58 Oct-58 Nov-58 Dec-58 Jan-59 Feb-59 Mar-59

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

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

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(1,323,185) (1,279,029) (1,234,873) (1,190,718) (1,146,562) (1,102,406) (1,058,249) (1,014,093) (969,936) (925,779) (881,622) (837,464) (793,306) (749,148) (704,990) (660,831) (616,672) (572,513) (528,354) (484,194)

7,748,554 7,792,710 7,836,865 7,881,021 7,925,177 7,969,333 8,013,490 8,057,646 8,101,803 8,145,960 8,190,117 8,234,275 8,278,432 8,322,591 8,366,749 8,410,907 8,455,066 8,499,225 8,543,385 8,587,545
(452,381,742) (444,589,033) (436,752,167) (428,871,146) (420,945,969) (412,976,636) (404,963,146) (396,905,500) (388,803,697) (380,657,737) (372,467,620) (364,233,346) (355,954,913) (347,632,323) (339,265,574) (330,854,666) (322,399,600) (313,900,375) (305,356,990) (296,769,445)

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

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

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

(271,837,480) (262,766,116) (253,694,721) (244,623,295) (235,551,835) (226,480,339) (217,408,805) (208,337,232) (199,265,617) (190,193,958) (181,122,244) (172,050,479) (162,978,664) (153,906,795) (144,834,872) (135,762,891) (126,690,854) (117,618,760) (108,546,611) (99,474,403)
- - - - - - - - - - - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
(262,765,741) (253,694,377) (244,622,983) (235,551,557) (226,480,096) (217,408,600) (208,337,067) (199,265,493) (190,193,878) (181,122,219) (172,050,505) (162,978,741) (153,906,925) (144,835,057) (135,763,133) (126,691,153) (117,619,115) (108,547,022) (99,474,872) (90,402,664)

(1,323,183) (1,279,027) (1,234,872) (1,190,716) (1,146,560) (1,102,405) (1,058,248) (1,014,092) (969,935) (925,779) (881,622) (837,464) (793,307) (749,149) (704,991) (660,833) (616,674) (572,515) (528,356) (484,197)
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q2 - 2059 Q2 - 2059 Q2 - 2059 Q3 - 2059 Q3 - 2059 Q3 - 2059 Q4 - 2059 Q4 - 2059 Q4 - 2059 Q1 - 2060 Q1 - 2060 Q1 - 2060 Q2 - 2060 Q2 - 2060 Q2 - 2060 Q3 - 2060 Q3 - 2060 Q3 - 2060 Q4 - 2060 Q4 - 2060

2059 2059 2059 2059 2059 2059 2059 2059 2059 2060 2060 2060 2060 2060 2060 2060 2060 2060 2060 2060

Apr-59 May-59 Jun-59 Jul-59 Aug-59 Sep-59 Oct-59 Nov-59 Dec-59 Jan-60 Feb-60 Mar-60 Apr-60 May-60 Jun-60 Jul-60 Aug-60 Sep-60 Oct-60 Nov-60

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

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

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

(440,034) (395,874) (351,713) (307,552) (263,390) (219,229) (175,066) (130,904) (86,741) (42,578) - - - - - - - - - -

8,631,705 8,675,865 8,720,026 8,764,187 8,808,348 8,852,510 8,896,672 8,940,835 8,984,998 9,029,161 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
(288,137,741) (279,461,876) (270,741,850) (261,977,663) (253,169,315) (244,316,804) (235,420,132) (226,479,297) (217,494,300) (208,465,139) (199,393,400) (190,321,661) (181,249,922) (172,178,184) (163,106,445) (154,034,706) (144,962,968) (135,891,229) (126,819,490) (117,747,751)

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

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

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

(90,402,135) (81,329,803) (72,257,397) (63,184,919) (54,112,369) (45,039,745) (35,967,048) (26,894,276) (17,821,432) (8,748,517) - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 8,748,517 - - - - - - - - - -
(81,330,396) (72,258,064) (63,185,658) (54,113,180) (45,040,630) (35,968,006) (26,895,309) (17,822,538) (8,749,694) - - - - - - - - - - -

(440,037) (395,877) (351,717) (307,556) (263,395) (219,233) (175,071) (130,909) (86,747) (42,584) - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q4 - 2060 Q1 - 2061 Q1 - 2061 Q1 - 2061 Q2 - 2061 Q2 - 2061 Q2 - 2061 Q3 - 2061 Q3 - 2061 Q3 - 2061 Q4 - 2061 Q4 - 2061 Q4 - 2061 Q1 - 2062 Q1 - 2062 Q1 - 2062 Q2 - 2062 Q2 - 2062 Q2 - 2062 Q3 - 2062 Q3 - 2062 Q3 - 2062 Q4 - 2062

2060 2061 2061 2061 2061 2061 2061 2061 2061 2061 2061 2061 2061 2062 2062 2062 2062 2062 2062 2062 2062 2062 2062

Dec-60 Jan-61 Feb-61 Mar-61 Apr-61 May-61 Jun-61 Jul-61 Aug-61 Sep-61 Oct-61 Nov-61 Dec-61 Jan-62 Feb-62 Mar-62 Apr-62 May-62 Jun-62 Jul-62 Aug-62 Sep-62 Oct-62

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

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

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

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

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
(108,676,013) (99,604,274) (90,532,535) (81,460,797) (72,389,058) (63,317,319) (54,245,580) (45,173,842) (36,102,103) (27,030,364) (17,958,626) (8,886,887) 184,852 9,256,591 18,328,329 27,400,068 36,471,807 45,543,545 54,615,284 63,687,023 72,758,762 81,830,500 90,902,239

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

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

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

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

- - - - - - - - - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q4 - 2062 Q4 - 2062 Q1 - 2063 Q1 - 2063 Q1 - 2063 Q2 - 2063 Q2 - 2063 Q2 - 2063 Q3 - 2063 Q3 - 2063 Q3 - 2063 Q4 - 2063 Q4 - 2063 Q4 - 2063 Q1 - 2064 Q1 - 2064 Q1 - 2064 Q2 - 2064 Q2 - 2064 Q2 - 2064 Q3 - 2064 Q3 - 2064

2062 2062 2063 2063 2063 2063 2063 2063 2063 2063 2063 2063 2063 2063 2064 2064 2064 2064 2064 2064 2064 2064

Nov-62 Dec-62 Jan-63 Feb-63 Mar-63 Apr-63 May-63 Jun-63 Jul-63 Aug-63 Sep-63 Oct-63 Nov-63 Dec-63 Jan-64 Feb-64 Mar-64 Apr-64 May-64 Jun-64 Jul-64 Aug-64

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

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

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

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

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
99,973,978 109,045,716 118,117,455 127,189,194 136,260,933 145,332,671 154,404,410 163,476,149 172,547,887 181,619,626 190,691,365 199,763,104 208,834,842 217,906,581 226,978,320 236,050,058 245,121,797 254,193,536 263,265,275 272,337,013 281,408,752 290,480,491

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

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

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

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

- - - - - - - - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2064 Q4 - 2064 Q4 - 2064 Q4 - 2064 Q1 - 2065 Q1 - 2065 Q1 - 2065 Q2 - 2065 Q2 - 2065 Q2 - 2065 Q3 - 2065 Q3 - 2065 Q3 - 2065 Q4 - 2065 Q4 - 2065 Q4 - 2065 Q1 - 2066 Q1 - 2066 Q1 - 2066 Q2 - 2066 Q2 - 2066 Q2 - 2066

2064 2064 2064 2064 2065 2065 2065 2065 2065 2065 2065 2065 2065 2065 2065 2065 2066 2066 2066 2066 2066 2066

Sep-64 Oct-64 Nov-64 Dec-64 Jan-65 Feb-65 Mar-65 Apr-65 May-65 Jun-65 Jul-65 Aug-65 Sep-65 Oct-65 Nov-65 Dec-65 Jan-66 Feb-66 Mar-66 Apr-66 May-66 Jun-66

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

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

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

- - - - - - - - - - - - - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
299,552,229 308,623,968 317,695,707 326,767,446 335,839,184 344,910,923 353,982,662 363,054,400 372,126,139 381,197,878 390,269,616 399,341,355 408,413,094 417,484,833 426,556,571 435,628,310 444,700,049 453,771,787 462,843,526 471,915,265 480,987,004 490,058,742

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- - - - - - - - - - - - - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -

Savills Confidential 31/10/2019 Page 24



Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2066 Q3 - 2066 Q3 - 2066 Q4 - 2066 Q4 - 2066 Q4 - 2066 Q1 - 2067 Q1 - 2067 Q1 - 2067 Q2 - 2067 Q2 - 2067 Q2 - 2067 Q3 - 2067 Q3 - 2067 Q3 - 2067 Q4 - 2067 Q4 - 2067 Q4 - 2067 Q1 - 2068 Q1 - 2068 Q1 - 2068 Q2 - 2068

2066 2066 2066 2066 2066 2066 2067 2067 2067 2067 2067 2067 2067 2067 2067 2067 2067 2067 2068 2068 2068 2068

Jul-66 Aug-66 Sep-66 Oct-66 Nov-66 Dec-66 Jan-67 Feb-67 Mar-67 Apr-67 May-67 Jun-67 Jul-67 Aug-67 Sep-67 Oct-67 Nov-67 Dec-67 Jan-68 Feb-68 Mar-68 Apr-68

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

- - - - - - - - - - - - - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739
499,130,481 508,202,220 517,273,958 526,345,697 535,417,436 544,489,175 553,560,913 562,632,652 571,704,391 580,776,129 589,847,868 598,919,607 607,991,346 617,063,084 626,134,823 635,206,562 644,278,300 653,350,039 662,421,778 671,493,517 680,565,255 689,636,994

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233)

- - - - - - - - - - - - - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q2 - 2068 Q2 - 2068 Q3 - 2068 Q3 - 2068 Q3 - 2068 Q4 - 2068 Q4 - 2068 Q4 - 2068 Q1 - 2069 Q1 - 2069 Q1 - 2069 Q2 - 2069 Q2 - 2069 Q2 - 2069 Q3 - 2069 Q3 - 2069 Q3 - 2069 Q4 - 2069 Q4 - 2069 Q4 - 2069 Q1 - 2070 Q1 - 2070

2068 2068 2068 2068 2068 2068 2068 2068 2069 2069 2069 2069 2069 2069 2069 2069 2069 2069 2069 2069 2070 2070

May-68 Jun-68 Jul-68 Aug-68 Sep-68 Oct-68 Nov-68 Dec-68 Jan-69 Feb-69 Mar-69 Apr-69 May-69 Jun-69 Jul-69 Aug-69 Sep-69 Oct-69 Nov-69 Dec-69 Jan-70 Feb-70

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (1,987,583) (1,979,781) (1,979,781)
(692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (692,923) (198,758) (197,978) (197,978)
(381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (381,108) (109,317) (108,888) (108,888)
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (221) - -
(140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433) (140,433)
(14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000) (14,000)

- - - - - - - - - - - - - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 14,919,556 14,928,789 14,928,789
698,708,733 707,780,471 716,852,210 725,923,949 734,995,688 744,067,426 753,139,165 762,210,904 771,282,642 780,354,381 789,426,120 798,497,859 807,569,597 816,641,336 825,713,075 834,784,813 843,856,552 852,928,291 862,000,030 876,919,585 891,848,374 906,777,162

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 14,919,556 14,928,789 14,928,789

20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 28 8 8 8

14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304 14,043,304
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (6,929,233) (1,987,583) (1,979,781) (1,979,781)

- - - - - - - - - - - - - - - - - - - - - -

9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 9,071,739 14,919,556 14,928,789 14,928,789

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q1 - 2070 Q2 - 2070 Q2 - 2070 Q2 - 2070 Q3 - 2070 Q3 - 2070 Q3 - 2070 Q4 - 2070 Q4 - 2070 Q4 - 2070 Q1 - 2071 Q1 - 2071 Q1 - 2071 Q2 - 2071 Q2 - 2071 Q2 - 2071 Q3 - 2071 Q3 - 2071 Q3 - 2071 Q4 - 2071 Q4 - 2071 Q4 - 2071

2070 2070 2070 2070 2070 2070 2070 2070 2070 2070 2071 2071 2071 2071 2071 2071 2071 2071 2071 2071 2071 2071

Mar-70 Apr-70 May-70 Jun-70 Jul-70 Aug-70 Sep-70 Oct-70 Nov-70 Dec-70 Jan-71 Feb-71 Mar-71 Apr-71 May-71 Jun-71 Jul-71 Aug-71 Sep-71 Oct-71 Nov-71 Dec-71

14,043,304 14,043,304 14,043,304 22,138 - - - - - - - - - - - - - - - - - -
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

(1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) - - - - -
(197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) (197,978) - - - - -
(108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) (108,888) - - - - -

- - - - - - - - - - - - - - - - - - - - - -
(140,433) (140,433) (140,433) (221) - - - - - - - - - - - - - - - - - -
(14,000) (14,000) (14,000) (4,016) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000) (4,000)

- - - - - - - - - - - - - - - - - - - - - -

14,928,789 14,928,789 14,928,789 1,057,819 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 3,322,564 3,322,564 3,322,564 3,322,564 3,322,564
921,705,951 936,634,740 951,563,528 952,621,347 953,657,265 954,693,182 955,729,100 956,765,018 957,800,936 958,836,853 959,872,771 960,908,689 961,944,606 962,980,524 964,016,442 965,052,360 966,088,277 969,410,842 972,733,406 976,055,971 979,378,535 982,701,100

14,928,789 14,928,789 14,928,789 1,057,819 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 3,322,564 3,322,564 3,322,564 3,322,564 3,322,564

20 20 20 - - - - - - - - - - - - - - - - - -
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8

8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 - - - - -

14,043,304 14,043,304 14,043,304 22,138 - - - - - - - - - - - - - - - - - -
3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564 3,326,564

(1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) (1,979,781) - - - - -

- - - - - - - - - - - - - - - - - - - - - -

14,928,789 14,928,789 14,928,789 1,057,819 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 1,035,918 3,322,564 3,322,564 3,322,564 3,322,564 3,322,564

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q1 - 2072 Q1 - 2072 Q1 - 2072 Q2 - 2072 Q2 - 2072 Q2 - 2072 Q3 - 2072 Q3 - 2072 Q3 - 2072 Q4 - 2072 Q4 - 2072 Q4 - 2072 Q1 - 2073 Q1 - 2073 Q1 - 2073 Q2 - 2073 Q2 - 2073 Q2 - 2073 Q3 - 2073 Q3 - 2073 Q3 - 2073 Q4 - 2073

2072 2072 2072 2072 2072 2072 2072 2072 2072 2072 2072 2072 2073 2073 2073 2073 2073 2073 2073 2073 2073 2073

Jan-72 Feb-72 Mar-72 Apr-72 May-72 Jun-72 Jul-72 Aug-72 Sep-72 Oct-72 Nov-72 Dec-72 Jan-73 Feb-73 Mar-73 Apr-73 May-73 Jun-73 Jul-73 Aug-73 Sep-73 Oct-73

- - - - - - - - - - - - - - - - - - - - - -
3,326,564 - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

(4,000) - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

3,322,564 - - - - - - - - - - - - - - - - - - - - -
986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664 986,023,664

3,322,564 - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -
8 - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -
3,326,564 - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -

3,322,564 - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -
- - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - -
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Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q4 - 2073 Q4 - 2073 Q1 - 2074 Q1 - 2074 Q1 - 2074 Q2 - 2074 Q2 - 2074 Q2 - 2074 Q3 - 2074 Q3 - 2074 Q3 - 2074 Q4 - 2074 Q4 - 2074 Q4 - 2074 Q1 - 2075 Q1 - 2075 Q1 - 2075 Q2 - 2075 Q2 - 2075 Q2 - 2075 Q3 - 2075 Q3 - 2075

2073 2073 2074 2074 2074 2074 2074 2074 2074 2074 2074 2074 2074 2074 2075 2075 2075 2075 2075 2075 2075 2075

Nov-73 Dec-73 Jan-74 Feb-74 Mar-74 Apr-74 May-74 Jun-74 Jul-74 Aug-74 Sep-74 Oct-74 Nov-74 Dec-74 Jan-75 Feb-75 Mar-75 Apr-75 May-75 Jun-75 Jul-75 Aug-75
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Copy of Copy of Financial Model - West Tey 311019 BASE Model.xlsx

Financial Model Quarter

West Tey Year
Phase 4 Contents Page Date

Option 2 - L&Q Service Whole site and Sell Off Serviced Parcels

HOUSEBUILDER CASHFLOW

Private Sales 3,932,147,245
Affordable Sales 997,969,345
Commercial Land Sales -

-
Land (1,282,599,282)
Acquisition Costs 6.50% (83,368,944)
Infrastructure £0 24 mnths -
Build Costs (1,979,788,543)
Site Overheads 10.00% (197,978,854)
Contingency 5.00% (108,888,370)
Marketing Budget 1.00% (39,321,472)
Sales Agent Fee (Resi) 1.00% (39,321,472)
Legal Fees (per unit) £500 p/unit (4,000,016)
Finance (208,825,984)

-
Profit - Pre Tax 986,023,651 986,023,651
Profit on GDV 20.00% 55,242,558,732
Profit on Cost 25.00% -
Unlevered IRR 9.98% 1,194,849,636
ROCE 18.44%
Equity Multiple 1.73

Calculations

1.1 Sales Absorption Calcs

Sales Absorption Calcs
Absorption Per Annum 354 p/a per outlet
Land Sale Date Jan-46
First Sales Completion Jan-47
Reduced Sales Rate by: 0%
Until: 2025
Units 8000
Private Absorption 70% 20 5600 5,600
Affordable Absorption 30% 8 2400 2,400

-
1.2 Build Rate -

-
First Unit Completion 6 8,000

-
1.4 Sales Revenue and Build Costs -

Inflator to Land Sale -
Private Average Sales Price £702,165 2.23 3,932,147,245
Affordable Average Sales Price £415,821 2.08 997,969,345

-
Build Costs £247,473 2.08 (1,979,788,543)

1.6 Residual Calculations

Serviced Margin 20.00%
Sale Date Jan-46
No of Payments 12
Acquisition Costs 6.50%

Plot GDV TDC Profit Surplus Land Payment
Phase 1 4,930,116,590 (2,578,124,712) 986,023,318 1,365,968,560 1,282,599,587 106,883,299

(1,282,599,431)

1.7 Inflators

Include Inflation? Yes
House Price 3.00%
Build Cost 2.75%

1.7 Finance Calculations

Net Cashflow Pre Finance -

Start of Period
Drawdown -
Amortisation -
End of Period

Finance Costs 6% 0.49% -

Q3 - 2075 Q4 - 2075 Q4 - 2075 Q4 - 2075 Q1 - 2076 Q1 - 2076 Q1 - 2076 Q2 - 2076 Q2 - 2076 Q2 - 2076 Q3 - 2076

2075 2075 2075 2075 2076 2076 2076 2076 2076 2076 2076
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Lists 1 Yes S-curve 1 January Q1
2 No Evenly 2 February Q1
3 3 March Q1

4 April Q2
5 May Q2
6 June Q2
7 July Q3
8 August Q3
9 September Q3

Cost Items 10 October Q4
Land Acquisition 11 November Q4
Infrastructure 12 December Q4
S106
Construction
Professional Fees
Finance
Contingency
Project Overheads
Other / Sales Fees
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