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T: +44 (0) 1392 455 700

For the attention of: Robert Weaver .
savills.com

Dear Sirs
PROPERTY: 7 VERNEY STREET, EXETER EX1 2AW

In accordance with your instructions to provide an updated “desktop” valuation, we have not re inspected the
Property and we are informed that it remains unchanged from our previous inspection in August 2017. We
have carried out a desktop revaluation exercise and comment as follows.

This updated report is to be read in conjunction with our previous report dated 30" August 2017 “the Earlier
Report” and is subject to the terms, conditions and assumptions contained therein.

We are instructed to provide our opinion of the Market Value of the freehold interest in the Property with
vacant possession subject to the lettings, details of which you have supplied to us.

By its nature this update valuation does not comply with the RICS definition of a Red Book report for
accounting purposes, however, it is provided with commitment and has been prepared in a diligent and
professional manner. The Earlier Report was however prepared in accordance with the provisions of the Red
Book.

We confirm that we are not aware of any conflict of interest preventing us from providing you with an
independent valuation of the Property. We have of course reported to you previously on the date set out
above. At that time we reported a Market Value of £3,600,000.

We can confirm that the valuer has the pre-requisite experience to undertake a valuation of the nature and
that we are not aware of any constraints or restrictions which are likely to apply to our valuation. We can also
confirm that we hold the necessary Professional Indemnity Insurance cover to undertake a valuation of this
type and magnitude.

Background

The property is a terraced four storey building which provides a total of 29 self-contained student apartments.
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Main entrance to the building is from the Verney Street frontage (with secondary access from Red Lion Lane)
to a communal lobby. On the ground floor are five studio apartments, bin and bike store, communal lounge
opening onto an enclosed paved courtyard, plant room and luggage store. The first floor has eight studio
apartments, gym and laundry. The second and third floors each have eight studio apartments. There are
communal staircases at front and rear connecting all floors.

Tenure

We have valued the freehold interest in the property outlined on the Ordnance Survey extract below:

Lettings

We are informed that the property is now fully let for 2018/2019 at a total rent of £275,647 per annum as
shown below. We note that eight of the units are let on 44 week agreements which allows for potential
summer letting income in addition to the above.
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Number of Units Room Type ‘ Tenancy Length | Weekly Rent Annual Rent
3 Standard Studio 44 £169 £22,308
3 Standard Plus Studio 44 £189 £24,948
1 Standard Plus Studio 51 £179 £9,129
1 Standard Plus Studio 51 £189 £9,639
1 Premium Studio 44 £209 £9,196
1 Premium Studio 44 £219 £9,636
7 Premium Studio 51 £179 £63,903
4 Premium Studio 51 £199 £40,596
1 Premium Studio 51 £229 £11,679
7 Premium Studio 51 £209 £74,613
29 £275,647
Property Market Overview

Demand for UK Higher Education remains strong despite uncertainty over EU funding and the inclusion of
international students in government migration targets. Student property investment totalled £4bn in 2017, up
25% on the previous year. This strong performance looks set to continue, despite the current uncertainty
surrounding Brexit. The enduring strength and quality of the UK’s Higher Education sector remains the key
driver. The number of students accepting places at UK institutions has increased over the long-term. In
2017/18, over 200,000 18-year olds and 70,000 students from outside the UK accepted places, the highest
number on record.

Current supply of student accommodation in Exeter is summarised below:

Accommaodation Supply in Exeter Exeter PBSA Market - Room Type Split
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We understand that there is still unsatisfied demand for new student accommodation within the city,
especially in locations which are close to the main colleges and city centre. There are a number of schemes
which are either being brought forward or are in the planning process which may come to the market in the
future, although student development schemes and investments are expected to remain a popular investment
in the future, despite increased provision within the city. Some forthcoming schemes of which we are aware
are as follows:

. Mary Arches Street — 127 student flats and studios — under construction.
. St Germans Road — 131 student bedrooms — status unknown.

. Bonhay Road — 154 student units — currently not in progress.

. Mary Arches Street — 31 student bedrooms — not commenced.

. Paris Street — 125 student bedspaces — under construction.

. Frog Street — 98 student units — under construction.

. Sidwell Street — 88 student bedspaces — under construction.

In reaching our opinion of value for the Property we have had regard to a number of lettings of comparable
properties both in the vicinity and in Exeter generally, and discussions with both our own agents and local
agents.

We consider that the good evidence of value is provided by the rents achieved at the subject property, but we
have also had regard to the following:

ADDRESS TYPE TERM (WEEKS) RENT PER WEEK

Printworks Cluster £125-£170
Studio 51 £200 - £240
Cricket Field Court Cluster 51 £160 - £168
Studio 51 £205 - £215
Library Lofts Cluster 51 £155 - £185
Studio 51 £160 - £187
The Kingfisher Studio 51 £196 - £212
Picturehouse Apartments Cluster 51 £139 - £185
Studio 51 £190 - £287

On this basis and given the quality of the accommodation and location we are of the opinion that the current
rents are conservative and there is potential for increased rental levels in future years. We note also that
some of the current lettings are on the basis of a 44 week year which is clearly out of step with current market
practice.
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There is limited evidence of sales of single blocks of accommodation, as most recent investment transactions
in the student sector have been of portfolios, with the most recent being the sale of a Unite portfolio
comprising 14 buildings across 6 towns and cities in the U.K. with a total capacity of 3,436 beds for student
accommodation. The properties include 10 freehold assets and 4 leasehold assets, and are situated in
established university towns and cities with large full-time student populations, including two properties in
Bristol and five in Plymouth. The purchase price shows a net initial yield of 6.3%.

We are however also aware of the following student investment transactions to which we have had regard in
arriving at our opinion of value:

Dean Clarke Lofts, Southernhay East, Exeter

Development of 36 student units arranged as studio apartments with no communal areas located over a
restaurant. The units were direct let and the freehold investment sold in 2015 showing a net initial yield of
7.25%.

The Printworks, Exeter

Blackrock UK Property Fund acquired the high specification student accommodation scheme in Exeter
comprising 492 bedrooms. The scheme was developed by Campus Development Management and
Moorfield and opened in September 2013. The Printworks is situated directly opposite the subject property
and was sold for £40m reflecting 6.10% NIY.

31-33 Corn Street, Bristol

This was a small 24 apartment scheme near Bristol University which sold in August 2015 for £1.6m (66,667
per bed). This was developed by First Step Homes and showed a 6.5% NIY.

Exeter University

Five blocks of student accommodation and a 36,000 sq ft teaching facility at the University of Exeter have
been acquired for a total of £76m by Legal & General. The student accommodation totals 517 rooms
comprising a combination of 160 studio rooms, 355 en-suite cluster rooms and two staff rooms across five
blocks. They are let to INTO University of Exeter on a 35-year lease. The blocks have been acquired by Legal
& General's UK Property Fund for £49.6m, representing an initial yield of 5.78 per cent.

Typically we see larger student investments in the city achieving between 6 - 6.5% NIY with smaller
developments achieving yields above this.

Valuation Approach

We have approached the valuation of the Property by adopting the investment method of valuation. To arrive
at our opinion of MV we have valued the property using the traditional “all risks” yield method of valuation,
having regard to comparable evidence and current investment market sentiment. The key driver for investors
will be the sustained rental income provision, reflecting both the current and future demand for high quality
student accommodation within the city, along with the rental levels being achieved.

We have based our calculations on the current rental level of £275,647. We have made further allowances
for the potential to generate additional income through summer lettings, or to increase the term of the lettings
in future years to arrive at a total gross income of £280,000 p.a.

From this we have made allowance of 27.5% for voids, management and running costs. To this we have
applied a gross yield of 5.5% which having made allowance for purchasers costs of 6.4% gives a net initial
yield of 6.25%.
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This calculation produces a valuation of £3,500,000, about 2.7% lower than that provided in the Earlier
Report which is the result of letting income achieved at the property being slightly lower than that projected in
our earlier valuation.

Valuation
Market Value:

Taking the above into account we write to confirm that in our opinion the current Market Value of the Freehold
interest in the above Property on the following basis are as follows:

The Current Market Value of the Freehold interest in the Property as described above is in the order of:

£3,500,000
(THREE MILLION FIVE HUNDRED THOUSAND POUNDS)

We consider a period of six months is a reasonable period within which to negotiate the completion of sale by
private treaty of the Property at the level of our valuation, taking into account the nature of the Property and
state of the market.

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 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.

We ftrust that this brief update is sufficient for your purposes; however, should you have any queries or wish
to discuss the Property further, then please do not hesitate to contact us.
Yours faithfully

For and on behalf of Savills (UK) Ltd

Hugh Neason FRICS Craig Brooks MRICS
Director Associate Director
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30" August 2017
Ref: ETDV/HJIN

The Directors

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
71 Queen Victoria Street

London

EC4V 4AY

For the attention of: Robert Weaver

Dear Sirs,

PROPERTY: 9 VERNEY STREET, EXETER EX1 2AW

savills

Hugh Neason

E: hneason@savills.com
DL: +44 (0) 1392 455711
F: +44 (0) 1392 455701

The Forum

Barnfield Road

Exeter EX1 1QR

T: +44 (0) 1392 455 700

savills.com

In accordance with the instructions contained in your email to us dated 19th August 2017 as confirmed in our letter to you dated
24" August 2017, we have inspected the property and made such enquiries as are sufficient to provide you with our opinion of

value on the bases stated below. A copy of our letter of confirmation is enclosed at Appendix 1.

We draw your attention to our accompanying Report together with the General Assumptions and Conditions upon which our

Valuation has been prepared, details of which are provided at the rear of our report.

We trust that our report meets your requirements, however should you have any queries, please do not hesitate to contact us.

Yours faithfully

For and on behalf of Savills (UK) Limited

Hugh Neason FRICS
RICS Registered Valuer

Director

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited

Craig Brooks MRICS
RICS Registered Valuer

Associate
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Executive Summary
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9 Verney Street, Exeter

Student housing investment

The property occupies a prime student housing location close to the City centre and

Location . .
University

Description The property comprises a new block of 29 studio apartments.

Tenure Long leasehold

Tenancies To be let to students on Assured Shorthold tenancies on an individual basis.

Market Rent (Gross) £300,000 p.a.

Market Rent (Net) £225,000 p.a.

£3,600,000. Our valuation at this level shows a net initial yield of 6.25% net of

Market Value
purchaser’s costs of 6.4%

= Prime location
= Modern good quality, low maintenance accommodation

=  No established occupational history
= Competition from other new developments in the City.

Weaknesses
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1. Instructions and Terms of Reference
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1.1. Instructions
You have instructed us to provide our opinions of value on the following bases:

=  The current Market Value of the long leasehold interest, subject to and with the benefit of the existing leases;
= The current Market Rent (“MR”);
= Indication of Reinstatement Cost.

1.1.1. General Assumptions and Conditions

All our valuations have been carried out on the basis of the General Assumptions and Conditions set out in the relevant section
towards the rear of this report.

1.1.2. Date of Valuation

Our opinions of value are as at the date of this report. The importance of the date of valuation must be stressed as property
values can change over a relatively short period.

1.1.3. Definition of Market Value and Market Rent
In undertaking our valuations, we have adopted the RICS definitions of Market Value and Market Rent, as detailed below:

Valuation Standard VPS 4 1.2 of the Red Book defines Market Value (MV) as:

“The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction, after proper marketing and where the parties had each acted knowledgeably,
prudently and without compulsion.”

Valuation Standard VPS 4 1.3 of the Red Book defines Market Rent (MR) as:

“The estimated amount for which an interest in real property should be leased on the valuation date between a willing lessor and
a willing lessee on appropriate lease terms in an arm’s length transaction, after proper marketing and where the parties had
each acted knowledgeably, prudently and without compulsion.”

1.1.4. Purpose of Valuations
You instruct us that our valuations are required in connection your purchase of the property.
1.1.5. Conflicts of Interest

We are not aware of any conflict of interest, either with the property or with the Borrower, preventing us from providing you with
an independent valuation of the property in accordance with the RICS Red Book. We will be acting as External Valuers, as
defined in the Red Book.

1.1.6. Valuer Details and Inspection

The due diligence enquiries referred to below were undertaken by Hugh Neason FRICS. The valuations have also been
reviewed by Craig Brooks MRICS.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
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The property was inspected on 8" August 2017 by Hugh Neason FRICS in the company of the Borrower. We inspected a
representative sample of the flats both externally and internally, but limited to those areas that were easily accessible or visible.
The weather on the date of our inspection was dry.

All those above with MRICS or FRICS qualifications are also RICS Registered Valuers. Furthermore, in accordance with VPS
3.7, we confirm that the aforementioned individuals have sufficient current local, national and international (as appropriate)
knowledge of the particular market and the skills and understanding to undertake the valuation competently.

1.1.7. 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 valuation 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.

1.1.8. Liability Cap
Our letter confirming instructions at Appendix 1 includes details of any liability cap.
1.1.9. RICS Compliance

This report has been prepared in accordance with Royal Institution of Chartered Surveyors’ (“RICS”) Valuation — Professional
Standards January 2014 (the “RICS Red Book”) published in November 2013 and effective from 6 January 2014, in particular in
accordance with the requirements of VPS 3 entitled Valuation reports and VPGA 2 Valuations secured lending, as appropriate.

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

This report contains many assumptions, some of a general and some of a specific nature. Our valuations are 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.

We recommend that the Bank satisfies itself on all these points, either by verification of individual points or by judgement of the
relevance of each particular point in the context of the purpose of our valuations. Our valuations should not be relied upon
pending this verification process.

1.1.11. 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.  The Property, Statutory & Legal Aspects
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2.1. Location

The subject Property is located within the City of Exeter in the county of Devon. The City is situated on the River Exe
approximately 45 miles north east of Plymouth and 75 miles south west of Bristol. It has a population of approximately 117,773
(2011 census) and is the regional service centre for the county of Devon. Exeter has a comprehensive range of educational,
ecclesiastical, employment, shopping and leisure facilities/amenities, including a John Lewis department Store and the
‘Princesshay Shopping Centre’.

Principal road access to the City is via the M5 motorway with Junctions 29, 30 and 31 all within three miles of the city centre. In
addition there are a number of trunk roads serving the city including the A30, A38 and A377. There are main line rail services
with a fastest journey time to London Paddington of about 2.5 hours. Exeter Airport lies about five miles east of the City and

provides a range of domestic and international flights.
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2.2. Situation

The subject property is situated about 500 metres north of the City centre and 800 metres east of the main campus of Exeter
University and so is well placed for its proposed use as student accommodation.

The property occupies a rectangular plot with frontage to Verney Street and Red Lion Lane. The area in which the property is
historically one of mixed commercial uses which have given way to residential redevelopment over the past 10 years and there
are modern apartment schemes on either side and a modern student housing scheme on the opposite side of Verney Street.

We have provided a Local Street Map below.

2.3. Description
2.3.1. Overview
The property is a terraced four storey building which at the inspection was still under construction with a target date for

completion at the end of August. Our valuation is on the assumption that the scheme is fully complete in accordance with the
details supplied to us.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
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The lower part of the building is of conventional construction with brick faced or rendered elevations. The building has been
extended vertically in two sections to front and rear with weatherboard elevations and flat roof. The windows are powder
coated double glazed units.

Main entrance to the building is from the Verney Street frontage (with secondary access from Red Lion Lane) to a
communal lobby. On the ground floor are five studio apartments, bin and bike store, communal lounge opening onto an
enclosed paved courtyard, plant room and luggage store. The first floor has eight studio apartments, gym and laundry. The
second and third floors each have eight studio apartments. There are communal staircases at front and rear connecting all
floors.

Photographs of the property taken on the date of our inspection are provided below.

Verney Street frontage Red Lion Lane frontage

Verney Street Side elevation

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
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2.3.2. Interior

Internally, the property is being finished and fitted to a very high standard with good en suite shower rooms, double beds, smart
TVs with in-built DVD players, well fitted kitchen areas with refrigerators (with freezer boxes), halogen hobs and combination
microwave/convection ovens. The studios will be fitted with blackout blinds and will have electric heating (including
instantaneous water heater for each unit) and double glazing.

Kitchen/shower room Living area

Living area Study area

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
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2.3.3. Site Area

The site of the property is roughly rectangular. By reference to the Ordnance Survey Extract, we calculate that the property has
an area of 0.041 hectares (0.1 acres). We attach an extract from the Ordnance Survey sheet showing the property edged in red
and its immediate vicinity.

2.4. Accommodation

We have valued the property on the basis of the floor area figures set out in Appendix 2, which were taken from the approved
drawings with check measurement taken on site and we assume are complete and correct and are the gross internal floor areas
measured in accordance with the RICS Property Measurement 1% Edition (May 2015) as updated.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
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2.5. Condition
2.5.1. General Condition

As instructed, we have not carried out a structural survey, nor have we tested any of the services. However, we would
comment, without liability, that during the course of our inspection for valuation purposes, we observed that the property
appears to be in good condition throughout with no defects or items of disrepair likely to have an adverse effect on value. We
assume that all works will be completed to a good standard

2.6. Environmental Considerations
2.6.1. Informal Enquiries

As instructed, we have not carried out a soil test or an environmental audit. Following informal enquiries, we understand that
the property was previously in commercial use and on the basis of our informal enquiries, it would appear unlikely that land
contamination exists. This comment is made without liability.

2.6.2. Assumption

As our informal enquiries have suggested that land contamination is unlikely, we have valued the property on the basis that it
has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.
However, should it subsequently be established that contamination exists at the property, or on any neighbouring land, then we
may wish to review our valuation advice.

2.6.3. Flooding

We have made enquires with regard to potential flooding at the Environment Agency website, www.environment-agency.gov.uk

and note that, the Property is not considered to be in an area that may be potentially affected by flooding.
2.7. Town Planning
2.71. Statutory Background

We have made informal enquiries of the local planning authority, Exeter City Council, who advised us that the statutory plan
covering planning policy and development control for the area is the Exeter City Local Plan, which was adopted in March 2005.
In accordance with recent changes to planning legislation, the Exeter City Council Core Strategy Development Plan Document
(DPD) has been adopted, but policies in the 2005 Local Plan will not be fully replaced until the Site Allocations and
Development Management DPD has been adopted.

The area in which the property is situated is not allocated for any particular purpose.

The property is not Listed but is within a Conservation Area. We are informed that it is not directly affected by any highway, town
planning or other schemes or proposals.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
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2.7.2. Planning History

Planning decisions of note revealed by our enquiries are as follows:

Change of use from mixed use to sui generis (student
16/0894/03 studios. Partial demolition, alterations and extensions with Approved 21% October 2016
associated works.

Variation of Condition 2 to add one additional studio unit
16/1599/03 and minor elevation revisions and removal of Condition Approved 20" June 2017
11 of Planning Application 16/0894/03

Copies of the decision notices are attached at Appendix 3.
2.7.3. s.106 Agreement

We understand that consent was also granted subject to a s106 agreement restricting occupation to students except for a
period of two weeks in July and August. Students are defined in the agreement which definition includes persons in full time
employment who are training towards a qualification.

2.7.4. Community Infrastructure Levy (CIL).

The Community Infrastructure Levy (CIL) is a planning charge introduced by the Planning Act 2008 as a tool for local authorities
in England and Wales to help deliver infrastructure to support the development of their area. It was adopted on 6 April 2010. CIL
is chargeable on the net additional floorspace of all new development of more than 100 sq m GIA, or more than one dwelling.

We have been informed by the Borrower that the CIL liability due for the development is £17,862.70. We have assumed that this
has been paid.

2.7.5. Summary

During the course of our inspection of the property, we did not observe anything which would indicate that the any of the above
planning permissions are being contravened. In valuing the property we have assumed that the building is used in accordance
with its present lawful uses and that the building complies with current planning laws and building regulations and that it is not
subject to any adverse proposals or possible enforcement actions.

2.8. Taxation
2.8.1. Council Tax and Business Rates

From informal enquiries of Valuation Office Agency Internet Rating List www.voa.gov.uk, we understand that the property is not
currently assessed for Council Tax or Business Rates.
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2.8.2. VAT
Our valuation is exclusive of VAT.
2.9. Tenure

We have valued the head leasehold interest in the property as outlined in red on the Ordnance Survey Extract above. We
understand that the property is held under the terms of a head lease from Exeter City Council for a term of 125 years from 21
October 2016 at a peppercorn ground rent. We have not inspected a copy of the head lease and we strongly recommend that
your legal advisers confirm our understanding to be correct.

We assume that full rights of access are enjoyed, and that no third parties enjoy any rights over the subject property. Your
solicitors should confirm that there are no onerous restrictions or obligations as part of the due diligence process.

2.9.1. Occupational Leases

The property is to be sub-let to students on an individual basis for 48 weeks out of 52 on an ‘all inclusive’ basis. Current asking
rents range from £200 to £220 per week with gross income when fully let of £299,520 p.a. At the date of this report we
understand that lettings have been agreed of 8 units at a total rent of £80,640 and that a further nine lettings are currently being
processed.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
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3. Market Commentary
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3.1. Property Market Overview
We enclose a National Student Housing Market Overview at Appendix 5
3.2, Student Housing Market in Exeter

The student investment market experienced an exceptionally strong year in 2016, with 74,500 beds traded at a total value of
£5.9bn. This investment activity was due to a surge in the number of large portfolios traded in the first quarter of 2015 and much
higher levels of consolidation in the sector than we have seen in the past.

With the large inflow of investment in 2016, yields on student accommodation across all locations and lease types compressed
by 50-75 basis points (excluding portfolio premiums of up to 75 basis points). We expect yields to remain static during 2017 and,

with rental growth averaging out at 3.5%, our forecast is for average total returns of 9.5%.

Savills estimate of prime student accommodation yields is below:

=
4.00% 4.50% 4.75%
4.26% 4.75% 5.50%
4,50% 5.25% 6.00%
5.00% 5.75% 6.75%

Lowea: 25 yedr ase 10 nstitunondd rado urarsily sowmnant on anviusd AFY dnked
increases with & oap and colar Nominatian Agreament: 15 years+ namnadon agreement io
INSHRBOnE ks LAWVrsily COMnant on annudl AFY inked ncnoeses with a cap and collar

Source Savil Reseadd

Full-time student numbers increased for the 2014/15 academic year and are nearly back at 2010/11 numbers. But it is not good
news everywhere as total student numbers fell by 1.4%. This overall fall reflects students’ search for quality and value for
money in the higher fee environment.

As in previous years, the 1.4% fall in total student numbers in the 2014/15 academic year hides a wide variation in performance.
The majority of the decline (91%) was due to fewer UK part-time undergraduates and this trend has continued to affect student
numbers at lower ranking institutions hardest. Meanwhile, the higher ranked institutions have continued to attract overseas
students, but UK undergraduate numbers at the top 20 institutions (according to the Complete University Guide) were only up
by 1.4% on the previous year.

Looking ahead it is always worth noting that the HESA data provides a view of the market last year. Our analysis of other
indicators suggests that there was a 20,000 increase in number of first year full-time undergraduates for this academic year
(2015/16). However, early indicators from UCAS applications suggests that student numbers for the 2016/17 academic year
may be static, with applications from UK and non-EU students similar to last year and a 6% increase in applications from the
EU.
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The UK is globally recognised for its higher education, and attracts large numbers of students from the UK and across the world.
Overall student numbers look set to be broadly static for the 2016/17 academic year, but this will hide substantial variation in city
and institution level trends. The purpose built student accommodation market saw record-breaking investment in 2015 and
remains a highly attractive asset. Although investment is unlikely to hit last year’s highs (£5.9bn) and Brexit remains a risk, we
expect total investment in 2016 to hit £4bn, well above 2013-14 levels.

The challenge for investors is obtaining stock at a sufficient scale. With the majority of purpose built beds owned in small
portfolios, we are likely to see further consolidation in the sector. Increased investment appetite brings the risks of a shift to
speculative development in weaker markets.

Provision of purpose built accommodation remains low in most markets and many students are reliant on HMOs. However,
there are risks in developing too many premium schemes and a more affordable product offers the greatest potential for growth.
There have been concerns over potential over-supply of student accommodation in Exeter although these have proved to be
unfounded with continued developer interest in the City and 62% of the student population estimated to not have access to
purpose built student accommodation and relying on HMO provision.

We understand that there is unsatisfied demand for new student accommodation within the city, especially in locations which
are close to the main colleges and city centre. There are a number of schemes which are either being brought forward or are in
the planning process which may come to the market in the future, although student development schemes and investments are
expected to remain a popular investment in the future, despite increased provision within the city. Some forthcoming schemes of
which we are aware are as follows:

e Mary Arches Street — 127 student flats and studios — under construction.
e St Germans Road — 131 student bedrooms — status unknown

e Bonhay Road — 154 student units — currently not in progress

e Mary Arches Street — 31 student bedrooms — not commenced

e Paris Street — 125 student bedspaces — not commenced

e Frog Street — 98 student units — under construction

e Eagle Yard — 27 studio apartments — under construction

e Sidwell Street — 88 student bedspaces — under construction

3.3. Student Letting Comparables

In reaching our opinion of value for the Property we have had regard to a number of lettings of comparable properties both in
the vicinity and in Exeter generally, and discussions with both our own agents and local agents. We consider that the best
evidence of value is the rents achieved at the subject property, but we have also had regard to the following:

Thornton Court

Modern small student development arranged as nine flats, each having four to six en suite bedrooms with shared kitchen/living
areas. All rooms are let for a 48 weeks on all inclusive basis at £145 per room per week. The room sizes vary from 10.3m? to
over 20m?and average around 12.5m?.
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Dean Clarke Lofts

36 varied high quality apartments which include a number with mezzanine sleeping areas. The average apartment size is
around 40m? with some rents in excess of £300 per week, averaging around £250 - £270 per week on an all inclusive basis.

Iron Bridge Studios

This large modern converted building and offers a range of differing apartment styles ranging is size from 18m? (studio) to 21m?
(Premium Plus Studio). The rents vary if adopting 44 or 51 week letting periods and range from £176 - £215 per week on an all
inclusive basis.

Printworks

This large modern student accommodation opposite the subject propery offers a range of accommodation styles with their
classic studio (19.5m?) and premier studios (25m?) being let at £200 and £205 per week respectively. This is on a 51 week all
inclusive basis.

Kingfisher
New purpose build student accommodation adjoining the Printworks. Studios (with kitchen and shower room) and shared

communal areas. Room rates for bronze studio (18 sq.m.) start at £186 per week with gold studios (25 sq.m.) from £207 per
week.

Artful Dodger

Student accommodation arranged as cluster flats similar to the subject property with en suite bedrooms and shared
kitchen/living room. Rooms are available for 2017/18 at £130 per week.

Exeter Trust House

Converted former office building. En suite rooms in cluster flats are available for 2017/18 at £157 per week.

On this basis and given he quality of the accommodation and location we are of the opinion that the current rents are
conservative and there is potential for increased rental levels in future years.

3.4. Investment Transactions

There is limited evidence of sales of single blocks of accommodation, as most recent investment transactions in the student
sector have been of portfolios, with the most recent being the sale of the Argent portfolio amounting to 25 properties around the
UK with a total of 5,500 beds — having sold in March 2016 for £417 m. showing a yield of about 6%. We are however aware of
the following student investment transactions to which we have had regard in arriving at our opinion of value:
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Dean Clarke Lofts, Southernhay East, Exeter

Development of 36 student units arranged as studio apartments with no communal areas located over a restaurant. The units
were direct let and the freehold investment sold in 2015 showing a net initial yield of 7.25%

The Printworks, Exeter

Blackrock UK Property Fund acquired the student accommodation scheme in Exeter directly opposite the subject property
comprising 492 bedrooms. The scheme was developed by Campus Development Management and Moorfield and opened in
September 2013. The Printworks was acquired for £40m reflecting 6.10% NIY.

31-33 Corn Street, Bristol

This was a small 24 apartment scheme near Bristol University which sold in August 2-15 for £1.6m (66,667 per bed). This was
developed by First Step Homes and equated to a 6.5% NIY.

Typically we see larger student investments in the city forming between 6-6.5% NIY with smaller developments achieving yields
above this.
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4. Valuation Advice
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4.1. Principal Valuation Considerations
The principal matters that impact on the value of the property are as follows:
4.11. Location and Situation

The property occupies a good position in the City for a private student housing scheme, being within easy reach of both the City
centre and the University and this is likely to underpin occupation levels for the foreseeable future.

4.1.2.  Building Quality and Condition

The property is purpose built for its use and provides a good standard of accommodation with low ongoing maintenance
requirement.

4.1.3. Accommodation

The accommodation is well suited to its purpose and compares well with other student schemes in the City.

4.1.4. Tenure

Leasehold.

4.2, Approach To Valuation
You have instructed us to provide our opinions of value on the following bases:

=  The current Market Value of the head leasehold, subject to and with the benefit of the existing leases;
= The current Market Rent (“MR”);
= Indication of Reinstatement Cost;

4.21.  Market Value (MV)
We have approached the valuation of the Property by adopting the investment method of valuation.

To arrive at our opinion of MV we have valued the property using the traditional “all risks” yield method of valuation, having
regard to comparable evidence and current investment market sentiment.

The key driver for investors will be the sustained rental income provision, reflecting both the current and future demand for high
quality student accommodation within the city, along with the rental levels being achieved.

We have capitalised the projected rental level of £300,000. From this we have made allowance for a 20% void for the first 12
months and 25% for management and running costs. To this we have applied a gross yield of 5.5% which having made
allowance for purchasers costs of 6.4% gives a net initial yield when fully let of 6.25%.

Copies of our valuation calculations are at Appendix 6.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
August 2017 21



Report & Valuation
9 Verney Street, Exeter EX1 2AW SaV"IS

4.3. Valuation
4.31. Current Market Value

Having carefully considered the property, as described in this report, we are of the opinion that the current Market Value of the
head leasehold interest, in its present state and with the benefit of the existing lettings, is in the order of:

£3,600,000
(THREE MILLION SIX HUNDRED THOUSAND POUNDS)

We consider that a period of up to six months is a reasonable period within which to negotiate completion of a sale by private
treaty of the property at the level of our valuation, taking into account the nature of the property and the state of the market.

4.3.2. Current Market Rent

As stated above and on the basis outlined above, in our opinion the current Market Rent of the property is:

£300,000 per annum
(THREE HUNDRED THOUSAND POUNDS PER ANNUM)
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S. Risk Analysis
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5.1. Suitability As Security
51.1. Lender’s Responsibility

It is usual for a valuer to be asked to express an opinion as to the suitability of a property as security for a loan, debenture or
mortgage. However, it is a matter for the lender to assess the risks involved and make its own assessment in fixing the terms of
the loan, such as the percentage of value to be advanced, the provision for repayment of the capital, and the interest rate.

In this report we refer to all matters that are within our knowledge and which may assist you in your assessment of the risk.
51.2. Strengths and Weaknesses
=  Well located student block.

=  Good quality low maintenance accommodation.

=  Good initial letting activity

Weaknesses

=  Leasehold interest.

=  Amount of potential competition coming forward.

5.1.3. Property Market and Property Specific Risks

Property Market Risks

These are particular risks applied to the property market within the context of the wider economic environment, some of which
are highlighted above. These include:

i. Future Economic Environment

The value of the property on the assumption that it has been completed is sensitive to changes in the economic environment.
Changes to the macro and micro economic environment directly impact on the value of investment property, particularly any
movements within the money markets. In particular, any interest rate movements beyond those currently anticipated by the
wider market may have a detrimental impact on value, although purchasers at this level of the market are less affected by minor
fluctuations in interest rates.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
August 2017 24



Report & Valuation
9 Verney Street, Exeter EX1 2AW SaV"IS

Changes to the macro and micro economic environment directly impact on the value of investment property, particularly any
movements within the money markets and/or the relative returns available from competing investments. In particular, any
interest rate movements beyond those currently anticipated by the wider market may have a detrimental impact on the
investment value. Our valuations are made against the present economic background which, barring any external shocks, we
consider to be relatively stable in the medium term, notwithstanding the volatility in the world’s equity markets and the ongoing
threats of terrorism and instability in the Middle East. Indeed, the volatility in the equity markets has indirectly benefited property
as an asset class where there has been a flight to quality in uncertain times, particularly to those buildings which produce strong
bond style income returns such as that provided by the retail element of the property.

One of the key drivers of value is the cost of finance, and the value of the property can be expected to rise and fall depending
on movements in interest rates. The asset will be competing against other investment media and this may influence yield
expectations, both positively and negatively.

ii. Future Changes in Property Taxes

Property as an asset class has always attracted the interest of incumbent Chancellors of the Exchequer as an avenue for
raising increased taxation. Any future increase in Stamp Duty may impact on value.

iiii. Liquidity

The student investment market remains extremely strong with a wide range of purchasers active in the market, although they
are being frustrated by a shortage of investment stock. The weight of money into property has encouraged greater liquidity with
pressure applied by vendors for rapid exchange and completion of sale contracts. In a more shallow market place, the period
needed for disposal may increase.

iv. Pricing

Property as an asset class is not a homogeneous product and pricing has traditionally been linked to historic evidence from
relevant comparable transactions. Such evidence can be scarce and this, coupled with liquidity issues, may affect the pricing of
an asset. This is mitigated to an extent in this instance, as there is a reasonable body of evidence in the locality which allows
greater pricing accuracy in support of our opinion of Market Value.

Property Specific Risks
The specific property risks in this instance include:
V. Market Risks

There is a risk that the economy falters, leading to a reduction in capital and rental values as a result of weakening business
confidence and purchaser/tenant demand. This would adversely affect the residential property market. The occupational and
letting market has improved considerably in recent months with strong rental growth forecast. Therefore, we do not foresee a fall
in rental levels.

We are not aware of any Property specific risks likely to have a material or significant effect upon the value of the property.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited
August 2017 25



Report & Valuation
9 Verney Street, Exeter EX1 2AW SaV"IS

5.14. Suitability as Security

In conclusion, most of the market and property specific risks in this instance are capable of identification and measurement
and/or may be considered acceptable in the context of the property sector.

We would comment that we have considered each of the principal risks associated with this property within the context of the
wider investment market and that they are reflected in our valuation calculations and reported figures as appropriate.

Overall, we consider that the property provides reasonable security for a loan secured upon it, which reflects the nature of the
property, our reported opinions of value and the risks involved.
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6. General Assumptions & Conditions to Valuations
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6.1. General Assumptions and Conditions
6.1.1. General Assumptions

Unless otherwise stated in this report, our valuation has been carried out on the basis of the following General
Assumptions. If any of them are subsequently found not to be valid, we may wish to review our valuation, as there may be
an impact on it.

1. That the property is not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in
the Long leasehold Title. Should there be any mortgages or charges, we have assumed that the property would be sold
free of them. We have not inspected the Title Deeds or Land Registry Certificate.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the
information supplied to us and summarised in this report is both complete and correct.

3. That the building has been constructed and is used in accordance with all statutory and bye-law requirements, and that
there are no breaches of planning control. Likewise, that any future construction or use will be lawful (other than those
points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or
other schemes or proposals, and that there are no matters adversely affecting value that might be revealed by a local
search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the building is structurally sound, and that there are no structural, latent or other material defects, including rot and
inherently dangerous or unsuitable materials or techniques, whether in parts of the building we have inspected or not, that
would cause us to make allowance by way of capital repair (other than those points referred to above). Our inspection of
the property and this report do not constitute a building survey.

6. That in the construction or alteration of the building no use was made of any deleterious or hazardous materials or
techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as permanent shuttering and
the like (other than those points referred to above). We have not carried out any investigations into these matters.

7. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the
foreseeable future. We have not carried out any soil tests or made any other investigations in this respect, and we cannot
assess the likelihood of any such contamination.

8. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there
is any such non-compliance, it is not of a substantive nature.

9. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other
environmental detriment.

6.1.2. General Conditions

Our valuation has been carried out on the basis of the following general conditions:
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1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the
property.

2. Our valuation is exclusive of VAT (if applicable).
3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuation is any additional value attributable to goodwill, or to fixtures and fittings which are only of value
in situ to the present occupier.

5. Our valuation is based on market evidence which has come into our possession from numerous sources. That from other
agents and valuers is given in good faith but without liability. It is often provided in verbal form. Some comes from
databases such as the Land Registry or computer databases to which Savills subscribes. In all cases, other than where we
have had a direct involvement with the transactions, we are unable to warrant that the information on which we have relied
is correct although we believe it to be so.
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Appendix 1 - Instructions
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30" August 2017

.
The Directors II
PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited SaVI S
71 Queen Victoria Street
London
EC4V 4AY
Hugh Neason
E:
DL: +44 (0) 1392 455711
For the attention of: Rob Wzaaver F: +44 (0) 1382 455701
Tho Forum
Barnfield Read
Exeter EX1 10R
T +44 (0) 1392 455 700
savils.com
Dear Rob

PROPERTY / PROJECT NAME: 9 VERNEY STREET, EXETER EX1 2AW

S.‘I

Confirmation of terms of engagement for the provision of valuation advice

Thank you for your email to us datad 19" July 2017. We ara grateful to you far your kind instructions te
advise and now write to confirm the terms upon which Savills (UK) Limited (Savills, we or us) wil
provide Property Partner (you) with a valuation report (the Valuation or Report) in respect of the ahove
property or properties (each being a Property).

Our Valuation will ke undertaken on the terms set oul in this letter, including its appendices.

Please sign and return a copy of thie letter to us fo confirm your acceptance of the terms set out herein.
In parficular, we draw your attention to the fact that when signing this letter you are confirming vour
agreement 1o the limitation of our liabi ity set out at paragraphs 7 - 11.

Please note we wil be unable to formally issue our final Report to you, and you will be unable to rely
upon the contents of ouar Report, until such time as we have received your signed copy of this leller,

To the extent that there is conflict or inconsistency between this confirmation of instruction letier and
your letter referred to above, this confirmation of instruction letter will prevai'.

RICS Red Book

We shall prepare our Valuation in accordance with the RICS Valuation - Global Standards 2017
incorporating the IVSC International Valuation Standards issued June 2017 and effective from 1 July
2017 (the "Red Book™} using the reasonable skill, care and diligence to be expected of a properly
qualified and competent valuer. In addition, and in zccordance with the raquirements of Valuation
Practice Statement 1 of the Red Book, we confirm the following:

(@) Identification and slatus of the Valuer
(i) The Valuation will be undertaken, and the Report will be signed by Hugh Neason FRICS
(the Valuer). The Valuer will work with colleagues as appropriate, and the Report wil be
counteér-signed by at |zast one other RICS Registered Valuer,

(i) We are not aware of any conflict of interest in us accepting your instruction fo value the
Property and the Valuer is in a position to provide an objective and unbiased valuation;

Dfices and associates iroughaul the Amedcas Furope, Asia Pacific, Alnos and e Mcdes -

Raalin (18) Limmd Onavtonnd 2 L R
Regstere: ofice 13 WMargamt Syeet. London. W16 00

IC3 A stasdary oS ple ] Engivd Na 250638
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(il) The Valuer has the necessary market knowledge, skills and understanding to undertake

the Valuation competently.
(b) Identification of the client and other intended users

The client is the addressee of this letter. We will address our Report to PPNL SPY B47 - 1

Limited and PPNL SPV B47 Limited provided that, in relying on this report, each of the

Addressees acknowledges and agrees that:

(a) tais report refers to the position at the date it was originally issuad and, unless otharwise
confirmad by us in writing, we have taken no action to review or update this report since
the date it was originally issued,

(b) cur aggregate liability to any one of more o &ll of the Addréssees in respect of this report
shal be limited to the lower of 33% of the Market Value of the Property as stated in ‘he
report and £75 million; and

(c) this report is subject to the terms and conditions set out in this letter of engagemert wth
cated 9" August 2017"

(c) Identification of the asset or liability to be valued
(i) The Property address is 7 Vernay Street, Exeter EX1 2AW
(1) The inlerest to be valued s freehold. The Property will be valued subject o the
cccupalional leases / licences and / or with vacant possession, detalls 1o be confirmed In
our Report.
(i) The intarest to be valued comprises a new block of student accommodation to ba hald
for investment purposes.
(d} The valuaticn will be In pounds sierling
(e} Purpose of the valuation
The Valuation is required for internal and also fer Loan Security — new lending purposes. It is
important that the Report is not used oul of context or for the purposes for which it was not
intended, We shall have no responsibility or Labllity to any party in the event that the Report is
used oulside of the purposes for which it was intended, or outside of the restrictions on ils use
set out al sub-paragraph (I) below.
Q] Basis of value
The basis of our Valuation will be Market Value, Market Rent and Investment Value, lhe
definitions of which are setl oul al Appendix 1 (attached).
() Valuation date
The Valuation date will be the dale of our report You will appreciate that in providing you with
our Valuaticn, we shall have regard tc market conditions as at the Valuztion date. Naturally,
these are subject to change and it is therefore important that the Addressees take account of
any such chrange in conditions that may occur from the Valuation date before making eny
binding decision in relation to the Property, Please do not hesitate to contact us ahead of
making any binding decision which takes account of our Valuation if you have any concerns in
this respect.
PPNL SPV B47 < 1 limied and PRNL SPV B47 Limited Pege 2
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(h) Extent of investigation

We will carry oul an inspection of the Property and or Investigations to the extent necessary (o
undertake the Valuation. Wae will not carry out a structural survey or tes! the services and nor
will we Iinspect the woodwork and other parts of the structures which are covered, unexposed or
inaccessible.

{i) Nature and source of informaton to be relied upon

() We will carry out our Valuation on the information supplied to us and revealed by our
enquirics which will be set out in cur report.

(i) To the extent that you have provided us witn information and / or nstructed us to obtain
it from a third party you agree, uniess it is otherwise agreed by us in writing, that we can
safely rely upon the accuracy, completeness and consistency of this information without
further verification anc that you will not roid us respensle In the avent that any dispute
regarding the Valuation arises from the accuracy of such information.

(i) Floor areas (where appropriate) will be reported in accordance with RICS Proparly
Measurement 1" edition, published in May 2015, which updated the RICS Code of
Measuring Practice 6” Edition and incorporales International Property Measurement
Standards (IPMS).

(iv) We wil not be measuring any part of the Property which we are unable lo access. In
such cases we may estimats floor areas from plans. or by exirapolation. Such
measurements should not be relied upon for any other purpose

(v) We wil not make formal searches with local planning authorilies. but shall rely on the
infurmation provided informally by the local planning acthority or lts officers, We
recommend you instruct lawyers lo confirm the position in relation to planning and that
the Report is reviewed in light of advice from your solicitors in this respect,

(vi) For the avoidance of doubl, we accept no liability for any inaccuracy or omission
contained in information disclosed by you or any other third party or from the Land
Registry or any database to which we subscribe. We will highlight in our Report where
we have relied on such information.

) Assumptions and Special Assumptions

Unless otherwise agreed, our Valuation will be reported on the basis of the general assumptions
allached at Appendix 2 and, where the Propery Is residential, the additicnal assumptions set
out al Appendix 3,

(<) Format of Report

Our Repor; will meet the requirements of VPS 3, Valuation Reports, which sets cut the
mandatory minimum lerms of reporling and includes all the matters addressed in his
confirmation of instruction letter. [If it is agreed that the report will cover other matters, then these
need to be recorded here as well.]

PPNL SPV 847 — 1 Limited and PPNL SPV B47 Limited Pago 3
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(I Restrictions on use, distribution or publication

m

(i)

()

(iv)

Our Report shall be confidential to, and for the use only of, the Addressee(s) and no
responsibilty shall be accepted lo any third party for the whole or any part of its
contents.

Neither the whole nor any part of our Report or any reference to it may be Included in
any published document, circular or stalement, nor published, reproduced, referred Lo or
used in any way wvithcut our prior written approval (with such approval to be given or
withaeld at cur absolute discretion).

Where any Addressee is a lender, in the event of a proposal "o place the loan on the
Property in a syndicate, you must nolify us so that we can agrae the extent of our
responsibility to further named parties. If this is not done or we do not agree to be
responsible to further named parties, we shall have no responsibility to any party other
than the Addressee(s).

Draft reports, if provided, will be sent on the basis that they are provisional (i.e. subjact
to completion of our final report) and for your internal purposes only. They must not be
published or disclosed and you will not be entitled to rely upan them for any purpcse
whalsoever. Savills neither owes nor accepts a duty of care to you in connection with
any drafts and shall nhot be liable to you for any loss, damzge, cost or expense of
whatever nature caused by your use of or reliance on them. Should you choose 1o raly
upon a draft you do so entirely al your own risk and you are responsible for carying out
your own independent ‘nvestigations.

(m)  Confirmation that the Valuation will be undertaken in accordance with the International Valuation
Standarcs (IVS)

We confirm tha! our Valuation will be carried out in compliance with the |VS and that the valuer
will assess the appropriateness of all significant inputs. .

(n) The basis on which the fee will be calculated

0]
(ii)

(i)

The agreed fee for the provision of the Valuation is £4000 plus VAT.

Our agreed fee and any expenses, logether with any VAT (at the prevailing rale) on
such amounts, shall become due and payable by vou to us within 30 days of us issuing
you with a valid VAT invoice in respect of such amounts. In the event that our fee is not
pald by the date tor payment we reserve the right 1o charge defaut interest at a rate of
£% above the Barclays Bank base rate for payment.

In the event of our instructions being terminated at any time prior to completion of our
work, a fee will become payable on a time bzsis (at our prevailing rates) for work carried
out up to the date of termination, subject to a minimum of 50% of the agreed fee,
together with all expenses incurred.

(iv) If we incur any expenditurz on solicitors or other third parties in order to recover the fee
due, such amounts will be payahle by you
(v) If we perform any addiional services for you we will agree an addtional fee with you in
respect of such services and such fee shzll ba payable in the manner set out above,
PPNL SPV B47 - 1 Limited and PPNL SPV B47 Limited Pego 4
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(vi) You acknowledge that you shall not be entitled to rely upon our Report until such time as
our fees have been paid in accordance with this sub-paragraph (n).

(2) Savills Conrplaints Handling Procedure

Savills (JK] Limited is registered for regulation by the RICS and a copy of our Client Complaints
Handling Procedure can be made avallable t¢c you on request.

(n) Monitoring under RICS conduct and disciplinary regulations

Compliance with the standards set down in the RICS Red Book may be subject to monitoring by
the RICS under its conduct and disciplinary regulations.

Limitations on liability

Subject to paragraph 11 below, our aggregate liability to any cne, or more, or all of the Addressees or
any other party who otherwise becomes entitled to rely upon the Report under or in connection with this
agreement and our Valuation, however that liability arises (including, without limitation, a liability arising
by breach of contract, arising by tort, including, without limitation, the tort of negligence, or arising by
breach of statutory duty) shall be limited to the lower of:

(a) 33% of the Value (as defined below) of the Property stated in our Report; and
(o)  £75M.
In paragraph 7, Value means.

(a) where more than one value is stated for the same Property on diffzrent bases, the highest
valuation figure recorded in our Report; and

(D) in the case of valuations of portfolios, estates, shopping centres and other mulfi-unit properiies
within one Report, the aggregate of our valualions included in the one Report.

You acknowledge and agree that we shall not be liable under or in connection with this agreement and
the provision of our Valuation in tort (including negligence). breach of contiact, breach of statutory cuty
ar otherwise due to, under andlor arising out of or in connection with this agreemant to the extent such
loss or damage is consequential. indirect. special or punitive

You acknowledge and agree that none of our employees partners or consultants individually has a
contract with you or owes you a dity of care or persanal responsibility. You ag-ee that you will nct bring
a claim against any such individuals personally in connection with our services.

Nothing in this agreement shall exclude or limt our liability for death or personal injury caused by our
regligence or for any other liability that cannot be excuded by law.

Insurance

During the pariod that we are producng our Valuation and for a pariod of six years thereafter, we will
maintain in force, with insurers or underwriters approved by the RICS, professional indemnity insurance
in an amount nct less than the amount of our liability cap, as calculated pursuznt to clause 7 above and
shal, on your reguesl, produce confirmation of the same from our insurance broker,

PPNL SPV B47 ~ 1 Limited and PPNL SPV B47 Limited

Page 5
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Reliance

As stated above, we accept responsiblity for our Report only to the Addressees and no third party ray
rely on our Report. We do not accept any responsibility to, and shall have no liability in respect of, eny
third parties uniess otherwise agreed writing even if that third party pays all or part of our fees, or is
permitted to see a copy of our Valuation. In acdition, the benefit of our Report is personal and neither
you nor any other Addressee may assign the benefit of cur Report to any third party without our prior
written consent (with such consent o te given or withheld at our absolute discretion). You acknowledge
that If we agree to extend reliance on our Report to any third party or 1o the benefit of our Report being
assigned, we will require the relevanl third parly or assignee lo enter inlo a reliance letter before such
party is entitled to rely upon our Reporl. We will provide you with a copy of our raliance letter on request.
If we agree to any such extenslon or assigaiment, we may charge you an adcitional fee.

Confidentlality

Neither party shall disclose any confidential information relating to the affairs, business, customers or
clients of the disclosing party to any other party without the disclosing party's prior written consent
excep! to those of the disclosing party's employees, officers, representatves and/or advisors whe need
to know the informaton for the purposes of carrying out the receiving party's cbligations under this
agreement (save to the extent that the receiving party is compelled to disclose such information by law).

Our Report is confidential to and for the use only of the Addressees, but the Addressees may disclese
the Report on a non-rellance and without liability basis to their directors, officers, employees and
professional advisers provided the relevant Addressee procures any person o whom our Reporl is
dsclosed pursuant ‘o tis paragraph “5 keeps the Report confidential and doas not disclose it o any
other party.

Reinstatement costs

If you have instructed us to report on the reinstatement cost of the Property for insurance purposes, we
will provide you with an approximate opinion of such cost only. You acknowledge and agree that the
provision of our opinion of the reinstatement cost is provided to you strictly without lability and on a non-
reliance basis If you require a reinstatement cost figure on which you may rely, please lat us know and
we will ask our building surveying colleagues to provide a fee estimale.

Sub-contracting

We may sub-contract the provision of any services to be performed by us pursuzant to this agreement
(including, without limilation, lo other companies thal are direct or indirect subsidiaries of Savills plc)
provided that we will remain responsible to you for the provision of those servizes and the provision of
oJur Report. We may request that you pay any sub-contractor directly for those of our fees which relate
to work carried out by the sub-contractor. In these circumrstances, the fees in question are to be paid by
you directly to the sub-contractor and we will be entitied to assign to the sub-contractor any rights that
we have in respect of those fees.

Money Laundering

You shall promptly, upon request, provide us with any information reasonably required to enable us to
comply with our obligations under the Money Laundering Reguiations 2007 and our intemal compliance
policies relating lo the same. Fur lhe avoidance of duubl, searches may also be conducted on your
diractars and “henaficial owners” as is required by the legislation. You agree that we may rotain such
information and documentation for these purposes and make searches of appropriate databases
electronically. If such information is not provided within a reasonable time or you do not meat the
requirements set out in our relevant intarnal policies, we may tarminate this instniction immediately upon
written notice to you.

PPNL SPV B47 -1 Limied and PPNL SPV B47 Limited Page €
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Health and Safety

1€, If we are undertaking physical inspections of the Property, you shall take rezsonable steps to procure
that the owner and/or occupier of the Property:

(a) advises us of ary hazards to which our stafl may be exposed al the Property,
(b) provides us with any relevant health and safety palicies; and

(c) arranges for any site visits to the Property ta be hosted by a representative of the owner/occupier of
the Property.

Jurisdiction
2C. This agreaement and any dispute arising from the Valuation is subject to English jurisdiction and law.
Appendices
21. Your attention is drawn to the altached appendices which form part of the agreement between us and on
which our Valuation will be repoerted. By signing a copy of this letter you are also confirming your

agreement to tham.,

Yours sincerely

Hugh Neason FRICS

Registered Valuer

Director

Client acceptance

I confirm PPNL SPV B47 - 1 Limited and PPNL SPV B47 Limited's agreement 10 this letter and the allached

appendices and, in particular, confirm that the limitation on liability set out in paragraph 7 above is
acknowledged, considered reasonable and accepted:

Sigred by PPNL SPV B47 - 1 Limited

and PPNL SPV B47 Limited e ”'7
by its duly authorised signatory %
|V et~
Name In capitals
_ [ogmr We AR

Position e
 Daeger
Date zg T 4 2 !6 4’20/?
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Appendix 1: Basis of Valuation - definitions

Depreciated Replacement Cost: The current cost of replacing an asset wth its modemn equivalent
asset less deductions tor physical delenoration and all relevan!t forms of obsolescence &nd
optimisation.

Existing Use Value: The estimated amount for which an asset or liabiity should exchange on the
Valuation date hetween a willing buyer and a wiliing seller in an arm'’s length transaction after proper
markeling and where the parlies had acled knowlzdgeably, prudently and without compulsion,
assuming that te buyer is granted vacan: possession of all parts of tha asset required by the
business and disregarding potentiel aternative uses and any other characleristics of the asset that
would cause its market value to differ from that needed to replace the remaining service potential at
least cost

Existing Use Value is to be used only for valuing praderly that is owner occupied by a business, or
other entity, for indusion in financial statements.

Fair Value: The price that would be received to sel an asset, or paid to transfer a liability, in an
orderly transaction between market participants at the measurement date (International Financial
Reporting Standard IFRS 13).

Gross development value (GDV) - The aggregate of the capital recepts from the sale of all the
units on the Special Assumption that the proposed development (as cescribed in our repont) Fas
been completed and 100% sold at today's date at current day values (whereby today's date’ /
‘current day’ is the date of valuation).

Investment value: The value of an asset 1o the owner or prospective owner for individual investmeant
or operaticnal otjecives.

Market Rent: The estimated amount for which an interest in real property should be leased on the
Valuation date batween a wiling lessor and a willing lessee on appropriate lease terms in an arm’s
length transaction, after proper markating and where the parties had each acted knowledgably,
prudently and without compulsion.

Market Value: The astimated amount tor which an asset or liability should exchange on the Valuaton
date betweer a willing buyer and a willing eellor in an arm's length traneaction, after proper marketng
and where tha parties had each actad knowledgably, prucently and without comaulsion.

PFNL SPV B47 - 1 Limited and PPNL SP\ B<7 Limited Pago &
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Appendix 2: General assumptions and conditions applicable to all Valuations

Uniess otherwise agreed in writing, our Valuation will be carried out on the basis of the fcllowing
general assumptions and conditions in relation to each Property that is the subject of our Report. If
any of the following assumptions cr cendtlans are net valid, this may be that It has a material Impac:
on the figure(s) reported and in that event we reserve the right to revisit our calculations.

1.

That the Property 's not subject tc any unusual or especially onerous restrictions, encumbrarces
or oulgaings contained in the Freehold Title. Should there be any mortgages or charges, we
have assumed that the prope‘ly would be sold free of them. We have not inspected the Title
Deeds or Land Registry Certificate.

That we have been supplled with all mformation likely to have an effect on the value of the
Property, and that the information supplied o us and summmaurised in this Report is both cemplete
and corract,

That the buiding(s) has/have been constructed and isfare used in accordance with all statutory
and bye-law requirements, and that there are no breaches of planning control and any fuure
conslruction or use will be lawful.

That the Property is not adversely affecled, nor likely to become adversely affected, by any
highway, town planning or other schemes or proposals, and that there are no matters adversely
affecting value that might be revealed by a local search, replies to usual enquiries, or by any
statutory notice (other than those points referred to asove).

That the building(s) isfare structurally sound, and that there are no structural, latent or other
matenal detects, including rot and Inherently dangerous or unsuitzble materials or techniques,
whether in pars of the building(s) we have inspected or not, thal would cause us o make
allowance by way of capital repair (other than those points referred to above). Our inspection ol
the Property and our Report do not constitute a building survey or any warranty as to the stats of

repair of the Property.

Thal the Property is connected, or capable of being connected without undue expense, to the
public services of gas, eleclricily, water, telephones end sewerage.

That in the corstruction or altzration of the Luilding(s) nu use was made of any delelerious or
hazardous materials or techniques, such as high alumina cement, calcium chloride additives,
woodwool slabs used as permanent shuttering and the like (other than those points referred o
above). We have not carried out any investigations into these matters.

That the Property has not suffered any land contamination in the past, nor is it ikely to beccme
so contamirated in the foreseeable future. We have not carried out any soil tests or made any
other investigations in this respect, and we cannct assess the likelihood of any such
contamination.

That any tenani(s) isfare capable of meeting its/their obligations, and that there are no arrzars of
rant or undisclosed breaches of covenant.

PPNL SPV B47 — 1 Limitec and PPNL SPY B47 Limited Pago ®
7 \erney Street, Exeter



savills

10. In the case of a Properly where we have been asked to value lhe site under the special
assumption that the Proparty will be developed, there are no adverse site or soil conditions, that
the Property is not adversely affected by the Town and Country Planning {Environmental Impact
Assessment) Regulations 2011 (as amended in 2015), that the ground does not contain any
archaeological remains, nor that there is any other matter that would cause us to make any
allowance for exceptional delay or site or construction costs In our Valaation.

11. We will not make any allowance fer any Capital Gains Tax or other taxation liability that might
arise upon a sale of the Proparty.

12, Our Valuatior wil be exclusive of VAT (if applicable).
13. No allowance wil be made fcr any expenses of realisation.

14. Excluded from our Valuation will be any additional value attributable to goodwill, or to fixtures and
fittings which are only of valug in situ to the present occuper.

15. When valuing two or more properties, or a portiolic, each property will be valued individually and
no allowance will be made, gither positive or negative, should it form part of a larger disposal.
The total stated will be the aggregate of the individual Market Values.

16. In the case of a Properly whe'e there is a distressed loan we wil not take account of any
possible effect that the appointment of either an Administrative Receiver or a Law of Property Act
Receiver might have on the perception of the Property in the markat and itsitheir subsequent
valuation, or the abllity of such a Receiver to reaise the value of the groperty(ies) in either of
these scenarios,

17. No allowance will ba been made for rights, obligztions or liabilities arising under the Defective
Premises Act 1972, and it will be assumed that all fixed plant and machinery and the instalation
thereof complies with the relevant UK and EEC legislalion.

18. Our Valuation will be based on markel evidence wiich has come into our possession from
numerous sources, including other agents and valuers and from time to time this information is
provided verbally. Some comes from databases such as the Land Registry or computar
databases to which Savills subscribes. In all cases, other than where we have had a direct
inunlvement with the transactions heing tsed as comparahlag in iy Repart, we are unable in
warrant that the ihformation on which we have relied is correct.

PPNL SPVY B47 — 1 Limitad and PPNL SPV B47 Limiled Page 10
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Appendix 3: Further General Assumptions applicable to residential Valuations only

The following general assumptions apply to residential property valuations. For the
avoidance of doubt, these are in addition to the general assumptions at Appendix 2,

1 Where the Property comprises flals or maisonetles, unless instructed or otherwise aware to the
contrary, we will assume that:

(2) The costs of repairs and maintenance or the building and crounds are shared equitably
beiween the flats and maisonelles.

() There are suitable enforceable covenants between all leaseholders or through the landiord
or the owner.

(c) There are no onerous liabilities oulstanding.

(d) There are no substantial defecis or othar matters requiring expenditure (in excess of the
current amount of assumed amount of service charge payable on an annual basis),
expecled to result in charges to the leaseholder, or owner of the Property, during the next
five years, equivalent to 10% or more of the reported Market Value,

2 Where the dwelling is leasehold and it is not possible to Inspect the lease or detalls have not
been provided to us, the follewing furlher assumptions will be made, unless instructed to the
contrary.

(a) The unexpired term of the lease is 70 years, and no action has heen taken by any elicible
party with a view to acquiring the freehold or to extending the leasa term.

(b) That there are no exceptionally onerous covenants upon the leaseholder.

(c) The lease cannot be determined except an the grounds of a serious breach of covenanis in
the existing lease agreement.

() |If there are separate freeholders, head andfor other sub-head leaseholders, the terms anc
conditons of all the leases are In the same form and contain the same terms and
conditons,

(e) Tha lease terms are mutually enforceable against all parties concerned.

(f) There are no breaches of covenants or disputes between the various interests concerned.

(g) The leases of all the properties in Ihe building/development are materially the same.

(h) Tha ground rent stated cr assumed is nat subect to review and is payable throughout the
expired lease term.

(I} In the case of blocks of flats or maisonettes of over six dwellings, the freeholder manages
the property directly or thare is an appropriate management structure in placa.

(i) There is a dutyholder, as defined in the Control of Asbeslos Regulations 2012, and trere
are in place an asbestos register and effective management plan, which does nol require
any immediate expenditure, pose a significant risk to health or breach of the Health and
Safety Executive (HSE) regulations.

PPNL SPV B47 — 1 Limited and PPNL SPV B47 Limited Page 11
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(k) Where the Property forms part of @ mixed residential or commercially used block or
development, there will be no significant changes in the existing pattern of use,

(I) Where the Property forms part of & development containing separate blocks of dwelings,
the lease terms of the Property apply only to the block. There will be no requirement to
contribute towards costs relating to the other paris of the development, other than in respect
of common roads, paths, communal grounds and services.

Where the Property forms part of a larger development, the ownership of which has since
been divided, all necessary rights and reservations have been reserved.

—

(m

(n) There are no unusual restrictions on assignment or sub-letting o' the Property for residental
PUTpPUSLS,

(o) There are no outstanding clams or litigation concerning the lease of the Property or any
others within the same development.

(p) Where the Property benefils trom additional facilities within a development, the lease makes
adequale provision for lhe lessee Lo continue o enjoy them with exceplional resltriction, for
the facilities to be maintained adequately, and that there are no charges over and above the
service charge for such use and maintenance,

3 Inrespect of insuranca the following assumptions will be made, unless Instrucled otherwise:

(a) The Prcperty can be insurad under all-risks cover for the current reinslatement cost and is
available on normal terms,

(b) There are ro outstanding claims or disputes.

(c) Where individuals in a block makes separaie insurance arangements, the leases make
provision for mulual enforcaability of insurancs and repairing obligal ons

(d) Any landlord responsible for insurance is required to rebuild the Property with the
alterations that may be necessary to comply with current Building Regulations and planning
requirements.

PPNL SPVY B47 — 1 Limited and PPNL SPV B47 Limiled Page 12
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Floor Uit QGIA (sq.m.) OGIA (sq.1L) Asking weekly rent

Ground 1 240 256 £20
2 3230 344 £220
3 253 269 £220
1 283 301 £220
28 22 218 £200

Loungc 42.] 452

Luggage store 20 97

Binbks store

Firsl S 25.0 269 20
6 310 34 £220
4 253 289 £220
8 242 258 £220
-] 242 258 £220
10 251 280 £220
n 2830 2850 £220
12 222 237 £210

Gym 113 118

Laundry 80 97
Seooemd 13 211 228 £210
14 22.0 215 £200
15 211 b £220
16 212 226 £220
7 223 237 £220
18 223 237 £220
19 23] 215 £200
20 2313 215 £200
Third 21 233 248 £220
7 2 223 215 £210
28 23 213 226 £220
20 24 212 228 £220
23 2290 237 £220
26 220 237 £220
27 200 215 £210
28 200 215 £210

739.0 7954.8 £299 520
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Appendix 3 — Scheme Plans
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Appendix 4 — Planning Consent
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City Development

Exetsr City Counail
z Civic Centre
EXEte r Pans Street
City Council Exetar EX1 INN

Tel: 01392 265223
Waebsite: www.exeter.gov, uk

Mr B Simons Mr O Kightley

Barrie Simons and Associates Ltd H.O.K. CONSTRUCTION LTD.
90b South Street 52 Longbrook Street

Exeter Exster

EX11EN EX4 6AH

Town and Country Planning Act 1990
Town and Country Planning (Development Management Procedure) (England) Order

2015

VARIATION OF CONDITION GRANTED

LOCATION: 9 Verney Street, Exeter, EX1 2AW

PROPOSAL.: Variation of Condition 2 to add one additional studio unit and minor elevation
revisions and removal of Condition 11 of Planning Application 16/0894/03

APPLICATION NUMBER: 16/1599/03

The Local Planning Authority grants planning permission for the above development
subject to the following conditions:-

1

The development to which this permission relates must be begun not later than the
expiration of three years beginning with the date on which this permission is
granted.

Reason: To ensure compliance with sections 91-92 of the Town and Country
Planning Act 1990.

The development hereby permitted shall not be carried out otherwise than in strict
accordance with the submitted details received by the Local Planning Authority on
6th April 2017 (Dwg. Nos. 2014/16/010/C; 2014/16/011 and 2014/16/013/B), as
modified by other conditions of this consent.

Reason: In order to ensure compliance with the approved drawings.

The approved remediation scheme must be carried out in accordance with its terms
prior to the commencement of development other than that required to carry out
remediation, unless otherwise agreed in writing by the Local Planning Authority. The
Local Planning Authority must be given two weeks written notification of
commencement of the remediation scheme works.

Following completion of measures identified in the approved remediation scheme, a
verification report (referred to in PPS23 as a validation report) that demonstrates the
effectiveness of the remediation carried out must be produced, and is subject to the
approval in writing of the Local Planning Authority.



Reason: In the interests of the amenity of the occupants of the building(s) hereby
approved.

In the event that contamination is found at any time when carrying out the approved
development that was not previously identified it must be reported in writing
immediately to the Local Planning Authority. An investigation and risk assessment
must be undertaken, which are subject to the approval in writing of the Local planning
Authority. Where remediation is necessary a remediation scheme must be prepared,
which is subject to the approval in writing of the Local Planning Authority.

Following completion of measures identified in the approved remediation scheme a
verification report must be prepared, which is subject to the approval in writing of
the Local Planning Authority prior to occupation of the development.

Reason: In the interests of the amenity of the occupants of the building(s) hereby

approved

No part of the development hereby approved shall be brought into its intended use
until the secure cycle parking facilities have been provided and maintained in
accordance with details that shall have been submitted to, and approved in writing,
by the Local Planning Authority and retained for that purpose at all times.

Reason: To ensure that adequate facilities are available at the site.

Travel Plan measures including the provision of sustainable transport welcome
packs, shall be provided in accordance with the details hereby approved by the
Local Planning Authority and Local Highway Authority in advance of eccupation of
the development.

Reason: To promote the use of sustainable transport modes, in accordance with
paragraphs 32 and 36 of the National Planning Policy Framework

The applicant shall submit a scheme for protecting occupiers of the development
from noise. This shall be submitted to and appreved by the Local Planning
Authority before construction commences and shall be implemented before any
part of the residential accommeodation is first occupied.

Reason: In the interests of the living conditions of future occupiers.

No development shall take place unless in accordance with the HOK Construction
(SW) Ltd Construction and Environmental Management Plan (CEMP) dated
September 2016. Notwithstanding the details and wording of the CEMP the
following restrictions shall be adhered to:

a) There shall be no burning on site during demolition, construction or site
preparation works;

b) Unless otherwise agreed in writing, no construction or demolition works shall be
carried out, or deliveries received, outside of the following hours: 0800 to 1800
hours Monday to Friday, 0800 to 1300 on Saturdays, and not at all on Sundays and
Public Holidays;

c) Dust suppression measures shall be employed as required during construction in
order to prevent off-site dust nuisancs,

d) Site Hoarding shall be kept clear of graffiti and fly posting.

The approved CEMP shall be adhered to throughout the construction period.
Reason: In the interests of the occupants of nearby buildings.



9 No development related works shall take place within the site until 2 written scheme
of archaeclogical work has been submitted to and approved in writing by the Local
Planning Authority. This scheme shall include on-site work, and off-site work such as
the analysis, publication, and archiving of the results, together with a timetable for
completion of each element. All works shall be carried out and completed in
accordance with the approved scheme, unless otherwise agreed in writing by the
Local Planning Authority.

Reason: To ensure the appropriate identification, recording and publication of
archaeological and historic remains affected by the development.

Notes to Applicant:

In accordance with paragraphs 186 and 187 of the Naticnal Planning Policy Framework the
Council has worked in a positive and pro-active way with the Applicant and has negotiated
amendments to the application to enable the grant of planning permission.

Notes to Applicant:

The Local Planning Authority considers that this development will be CIL (Community
Infrastructure Levy) iable. Payment will become due following commencement of
development. Accordingly your attention is drawn to the need to complete and submit an
'Assumption of Liability' notice to the Local Planning Authority as soon as possible. A copy
is available on the Exeter City Council website.

Itis also drawn to your attention that where a chargeable development is commenced
before the Local Authonty has received a valid commencement notice {ie where pre-
commencement conditions have not been discharged) the Local Authority may impose a
surcharge, and the abllity to claim any form of rellef from the payment of the Levy will be
foregone. You must apply for any relief and receive confirmation from the Council before
commencing development. For further information please see www.exeter.qov.uk/cil.

Notes to Applicant:
A legal agreement under Section 106 of the Town and Country Planning Act 1990 relates to
this planning permission.

Please note that this is not a decision under the Building Regulations.

Signed L’é{*"' Dated: 20 June 2017

Andy Robbins
City Development Manager
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Investors continue to pay premiums to aggregate greater student bed numbers

B 68,000 beds traded last year

with a total value of £4.5bn_ In 2017
we axpect this to rise to 75,000 beds
trading for £5.3bn, & rise of 17% year
on year

B Investors are willing to pay
pramums for larger portfolios
driven by thelr need to aliocate
thelr investmsant capital and bulld

scae quickly

B Investment from Singapore has
grown massivaly, with GIC and
Mapletree spending aimost £1.2bn
on UK student housing in 2016

B The General Elaction presants an
opportunty for policy (o becomea
more walcoming to ntamatonal
students. If students are removed from
migration targ=ts, growth of overseas
students in the UK could exceed
woridwide growth of 8% per year,

@ Brexot may have intensified
appetite for UK studant housing

We saw over £2.1bn transacted after
the referendum, compared to £1.9bn
earier n the year

B Development prospects ame
strongar this yaar in prime markets
such as Exeter, Guildford and Leeds.
They ame weskar in oities such as

Abergesn and Liverpcol

savills.co.uk/research 01
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Spotliaht | UK Student Housing

OUTLOOK

Yields in prime locations will sharpen in 2017

B We forecast there will be £5.3bn B Thia year's development league B If tha Govemmeant removes students

traded in 2017, or 75,000 beds. table has more fallors than risers, from its immigration targets, we expect
Developers will have to be careful when international student numbers to grow

W Breoxit will drive international selecting sites. 6% per annum.

investment because of currency discount

due to fall in value of stering. W There will be more sites switching B There is an even greater opportunity
from PBSA to Build to Rent. There for diversification, with the same

W Investors are becoming pickier. Yialds  are opportunities for investors that can investor providing rented housing for
In prime locations will sharpen this year. adopt a flexble delvery approach in over studants, young professionals, families
in the weakest markeots they will soften, supplied markets, , and older people.
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Appendix 6 — Valuation Calculations
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Capital Valustion

ERYV
Less:
Vol st 20,00%
Mansgen=al costs al 25.00%
Yesurs Pardease 1 s il 3 50%
Term Value:
ERV
Loss:
Management costs at 25 00%
YP in perp def 1 years at 550%
Mo 1 yous m 5.50%
Reversion Visue:
Lets purchases (oste: 540%

£300 £00

Be oo
Lo
£166.000

&8

£300 200

£75000
1225000
17222
oa8

£156,398

£3 675 87
£3,831,000

3,601 3%

Swy

NiY

£3,600,000

6.25%
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