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1.  Introduction 

The City of Karratha (City) is proposing to enter into a Major Land Transaction involving: 

• acquisition from the West Australian Land Authority (DevelopmentWA) of Freehold Lot 

7020 on Deposited Plan 401051 being the whole of the land in Certificate of Title Volume 

2862 Folio 261;  

• acquisition from the West Australian Land Authority (DevelopmentWA) of Part Lot 7018 

on Deposited Plan 405188 being the whole of the land in Certificate of Title Volume 2890 

Folio 100; and  

• construction of approximately 97 studio, one, two and three bedroom apartments, plus 

1,730 sqm of commercial and civic space on the land; and 

• leasing of the residential and commercial tenancies.   

 

The proposed transaction would be developed over a period of approximately 28 months and, 

if developed in its entirety, would involve investment of up to $65M of City funds (including 

loan funding).   These funds would be recovered over time through lease payments from 

residential and commercial tenants.  

 

Whilst housing is not ordinarily a local government issue, this proposal has very clear linkages 
to the City’s approved Strategic Community Plan 2020-2030 and the City has been working 
proactively to assist with solving this issue alongside regularly advocating with State and 
Federal Government, critical industry groups, real estate agents and other key stakeholders.  
 

Access to, and the cost of housing, is a critical issue facing residents in the City and a 
significant factor to achieve the City’s vision of becoming Australia’s most liveable Regional 
City. To be consistent with this direction, the City is progressing a series of developments on 
land it currently owns including the construction of houses and land sub-divisions. 
 
Statistically, there is a significant undersupply of residential properties available to rent or 
buy within the City, with 1.5% of housing stock available compared to approximately 7% over 
the past five to six years.  
 
Through the City’s Annual Community Survey, the cost of living and housing is consistently 
identified as the number one issue for Council to address. The Survey results identified that 
the cost of living and housing were the bottom three performing Services or Facilities overall, 
with most significant service delivery gaps between community expectation and 
performance.  
 
The comments section of the Survey, where respondents are asked to identify the most 
important things for the City to focus on, included the subject of housing mentioned over 200 
times, which was almost double the next most mentioned term. 
 
The recent City of Karratha Business Climate Scorecard received 191 submissions that 
identified four challenges impacting local business and the ability to operate or expand. One 
of the critical impacts identified was the access to affordable housing for workers, resulting in 
an increase of 22% highlighting the importance of this issue to the respondents. 
 
In addition, Council’s Investment Policy: Property (CF4) provides guidance on if and when 
Council will invest in Property.  The adopted policy includes the following statement that are 
relevant to this matter: 
 
When making decisions to invest in Property related investments one or more of 
the following criteria needs to be satisfied: 



Page 4 

 
 vi. Council may invest in property to achieve key strategic goals of the Council that 

will deliver a broad based benefit to the community without financial return being the 
key driver. 

 

The City has the potential to gain from this project via: 

• Further progressing the delivery of the City’s Vision to be Australia’s Most Liveable 

Regional City. 

• Increasing residential housing alleviating the current undersupply and escalating rents. 

• Further activating the city centre and supporting nearby food and beverage businesses. 

• Assist in further activating the Red Earth Arts Precinct. 

• Creation of employment opportunities during construction. 

• Potential for indigenous engagement in the project, including indigenous employment in 

the construction and showcasing local indigenous art. 

• Completing the main street and complementing the Red Earth Arts Precinct. 

• Financial returns in the form of: 

o Generating a financial yield from a property investment that exceeds current bank 

interest available; and 

o Potential capital growth over time. 

 
While the returns from the proposal are potentially better than those available through term 
deposits, it does come with an elevated level of risk than more traditional local government 
investments, which tend to be long term deposits with A1/AA rated banks, in that the City’s 
capital is less secure and the capital investment reduces the City’s liquidity limiting the 
potential for other capital projects and investments.  
 
However the City does own approximately 100 properties within the district so investment in 
land and property is not an entirely new space for the City and The Quarter HQ and airport 
provide examples of where the City has invested in property with the explicit aim of generating 
a commercial return. 
 

City Officers have discussed this matter informally with Councillors at Council Briefing 

Sessions and formal reports regarding the potential development of Lot 7020 were considered 

at the Council’s September 2019, November 2020 and May 2021 Ordinary Council Meetings. 

 

This Business Plan:  

1. Provides the details of the proposal;  

2. Outlines and responds to the legislative framework for the proposal; 

3. Provides an analysis of the risks associated with the proposal (and potential mitigation 

strategies for those risks); and 

4. Outlines the projected process and timeframes that would be used to undertake the 

proposal. 

 

The Business Plan has been prepared in accordance with the provisions of the Local 

Government Act (1995) and the Local Government (Functions and General Regulations) 

1996.  It is intended to seek public comment on the Business Plan for a period of six (6) weeks.  

Council will consider all public feedback that is received on the Business Plan prior to 

determining whether to proceed with the proposal or not.  
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2.  Background 

2.1 Land 

Lot 7020 has a total land area of 4,564 m2 and is zoned ‘City Centre: Precinct 2 – Commercial’ 
under the City of Karratha Town Planning Scheme No 8.  The site is currently unimproved and 
there are no known heritage issues or encumbrances impacting on the property.   
 
Lot 7018 has a total land area of 9,241 m2 and is also zoned ‘City Centre: Precinct 2 – 
Commercial’ under the City of Karratha Town Planning Scheme No 8.  The site is currently 
unimproved, there are no known heritage issues impacting on the property, however there is 
a 3.5m drainage easement along Welcome Road. 
 
DevelopmentWA has previously attempted to sell the land parcels on the open market, 
however it has been unable to secure a purchaser with plans to develop the land in a manner 
that reflects the significance of the site as a defining entry point to the City Centre.  
 
Following discussions between the City and DevelopmentWA, the City entered into an 
Exclusive Working Period (EWP) with DevelopmentWA for the purpose of undertaking 
preliminary due diligence and feasibility on the potential to develop a high quality, mixed use 
project on the site. The primary purpose of this was to establish how the City might be able to 
work with DevelopmentWA to attract investment which would deliver a development outcome 
consistent with the expectations of the Karratha City Centre Masterplan. 
 
RFF Consultants was engaged to prepare a pre-feasibility analysis on the site. The key 

findings of the report indicate: 

• significant demand for additional accommodation (both short-stay and residential) linked 
to forecast economic growth in the City; 

 

• the opportunity to further explore the viability of new cultural and community infrastructure; 
(eg. Museum, Art Gallery, Exhibition space, cultural centre); 

 

• locating tourism visitor services within city centres can increase visitation and therefore 
viability of these services in regional communities; 

 

• the size and narrow width of Lot 7020 is a limiting factor for development, particularly when 
car parking requirements are factored in. A wider Lot 7020 would enable a better 
development outcome; 
 

• the overall project feasibility is challenged by the overall cost of any development in 
Karratha, market sentiment and access to adequate finance; 
 

• the capacity to attract private investment to develop the project is strongly associated with 
the ability to obtain large scale commitments to lease or purchase a final development 
outcome. 
 

At the September 2019 Ordinary Council Meeting, Council resolved (in part) to continue to 
engage with DevelopmentWA and the private sector regarding options for the progression of 
the project.  Discussions with DevelopmentWA and the private sector have indicated that the 
projected returns on the project would be inadequate to attract private investment. Further 
work has now been undertaken to test the feasibility of the City investing in the project. 
 
The EWP with DevelopmentWA has recently been extended and is due to expire on 31 
December 2021. 
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2.2 Parties 
In addition to the City of Karratha (as the owner/developer) and DevelopmentWA (as the 
current land owner), the other major parties to the transaction would be the builder (when 
appointed), the debt finance provider and any residential/commercial tenants.  

 
2.3 Proposal 
The proposal involves four (4) separate phases.  These phases, along with the proposed roles 
and responsibilities of the City in each Phase are outlined below: 
 
2.3.1 Phase One: Assess Feasibility 

 In order to determine the feasibility of the development, the City engaged APP 
Corporation Pty Ltd to develop a Feasibility Report (Attachment 1). The Feasibility 
Report suggests that the project would provide an Internal Rate of Return (IRR) of 
between 5.25% and 6.25% (excluding finance costs).  
 
 The Feasibility Report includes the following Feasibility Summary at page 8: 
 

  
 
The following tables indicate APP’s assessment of the impact on unleveraged IRR if 
the total development cost increases and if occupancy rates reduce: 
 
Unfurnished 
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Furnished 
 

 
 

Private investors have advised that, given the risk profile and other investment 
opportunities available within WA and Australia they would be seeking a minimum of 
7% IRR (after accounting for finance costs), however the base case IRR is considered 
adequate for the City given potentially lower finance costs and current low rates of 
return on term deposits.  

 
2.3.2 Phase Two: Land Purchase 

Subject to public submissions on the Business Plan and if approved by Council, the 
City would purchase Lot 7020 and part Lot 7018 with a view to re-subdividing the land 
for the purpose of development. DevelopmentWA has provided the City with market 
valuations for the two sites. If Council resolves to proceed with the development it is 
expected that the sale price will need to be negotiated to ensure that the development 
remains viable. 

 
If the City were to proceed with the acquisition, this would become a standard private 
treaty land purchase with conditions.  Appropriate steps would be undertaken to ensure 
that the purchase meets all legislative requirements of the Local Government Act 1995 
and the associated regulations. 
 

2.3.3 Phase Three:  Construction 
Subject to public submissions on the Business Plan and if approved by Council, the 
City would call tenders for separate design and construction stages of the development 
and would also project manage both stages.  
 
Indicatively, the development proposal currently envisages the following design: 

• 1,000 m2 civic space at ground level; 

• 726 m2 commercial space at ground level; 

• 13 studio apartments; 

• 24 x 1 bedroom 1 bathroom apartments; 

• 18 x 2 bedroom 1 bathroom apartments; 

• 28 x 2 bedroom 2 bathroom apartments; 

• 5 x 3 bedroom 1 bathroom apartments; 

• 9 x 3 bedroom 2 bathroom apartments; 

• rooftop pool and BBQ area; 

• yoga facilities, games room and dining amenities; 

• 124 car bays. 
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This mix is subject to change based on market demand, however the overall scale of 
development is not expected to change significantly. 
 
The development would be built to achieve a 4-star Green Star rating. Apartments are 
designed with oversized north or south facing balcony, with both unfurnished and 
furnished options available. 

 
(Preliminary Plans are included at Attachment 2) 
 

2.3.4 Phase Four:  Leasing 
In order to determine the viability of the development, the City has engaged with a 
number of potential tenants to assess interest in pre-leasing apartments and 
commercial space. As at 6 July 2021, the City had received Expressions of Interest in 
approximately 70 apartments and the commercial space. Interest in the residential 
apartments has come primarily from five State Government departments (which have 
expressed interest in 55 apartments). Further Expressions of Interest are expected in 
coming weeks. 
 
In response to Expressions of Interest, prospective tenants will be provided with an 
Offer to Lease, which if accepted will constitute an Agreement for Lease. A formal 
Lease will then be prepared for execution by the parties. 

 
Following a public Request for Quotations process, the City has engaged a Real Estate 
agent to assist with disposition (sale and leasing) of a number of City properties, 
including the remaining residential apartments at Lot 7020, if Council approves the 
development following consideration of public submissions.  
 
The appointed agent has provided current market rates for residential apartments 
comparing both the Pelago apartments and apartments in smaller complexes. If 
Council approves the development following consideration of public submissions, it is 
intended to lock in rental rates prior to STOP/GO point 2 – award of design tender. 
 
A Request for Tender process will be required to appoint an agent to assist with 
property management of the residential apartments at Lot 7020 if Council approves 
the development following consideration of public submissions. 
 
Subject to consideration of tenders/public submission for the proposed disposition of 
the ground floor commercial space, the City would directly lease and manage the 
commercial property. 
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3.  Timeline 

The indicative timeline for the project is tabled below. 

 

Process Timing 

Community consultation regarding Business Plan July - August 2021 

Consider public submissions on Business Plan August 2021 

Call tenders for design (if approved) August 2021 

Award design tender October 2021 

Execute Contract of Sale October 2021 

Land subdivision October 2021 

Call tenders for construction January 2022 

Submit Application for Development Approval March 2022 

Award construction tender June 2022 

Construction commences October 2022 

Execute residential leases August 2023 

Public notice regarding disposition of commercial space August 2023 

Consider submissions regarding commercial lease September 2023 

Execute commercial lease October 2023 

Practical completion December 2023 

 
Up to three STOP/GO points are proposed where Council can review the investment decision 
and elect to proceed or not proceed with the project.  These are at: 
 
1. Consideration of public submissions on Business Plan; 
2. Award of design tender; 
3. Award of construction tender. 
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4.  Legal Structures 

To prepare for and undertake this proposed transaction there are four proposed legal 
agreements that will need to be entered into including: 
 
Contract of Sale 
If Council resolves to proceed with the development, the City would enter into a sales contract 
with DevelopmentWA for the purchase of the land.  The contract would be a standard contract 
for sale of land or strata title by offer and acceptance, with a negotiated purchase price and 
potentially subject to any or all of the following conditions: 

• deferred settlement;  

• land swap; 

• reciprocal car parking rights. 
 
Loan Agreement 
If Council resolves to proceed with the project, a loan agreement will need to be executed 
based on the requirements of the loan provider. 
 
Residential Leases 
If Council resolves to proceed with the project, standard REIWA residential leases would be 
executed with the tenants including the following key terms: 
 
Term: 10+ years. 
 
Rent: Studio - $500 per week 
 1 x 1 - $600 per week 
 2 x1 - $700 per week 
 2 x 2 - $800 per week 
 3 x 1 - $900 per week 
 3 x 2 - $1,000 per week 
 
 plus $200 per week for fully furnished apartments. 
 
Rent Reviews: CPI annually with market reviews at Y3, 6 & 9. 
 
Commercial Lease 
If Council resolves to proceed with the project, and subject to consideration of any public 
submissions regarding the proposed disposition, a lease would be executed with the lessee 
on standard commercial terms including rent of $450/m2 (based on current market rates). 
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5.  Project Financials 

5.1 Purchase 

Market valuation for Lot 7020 is $230/m2 and Lot 7018 is $168/m2 however there are a number 
of issues affecting these valuations that will form the basis of negotiations with 
DevelopmentWA. 
 
If the sale of the property is subject to GST based on the full commercial value, the City would 
be entitled to claim this amount as an input tax credit. Stamp duty does not apply as local 
government is exempt from stamp duty.  
 

5.2 Constructions Costs 

The estimated total development cost is $55.3m. Most of this amount is unlikely to be required 
until the 2022/23 and 2023/24 financial years. 
 
The total development cost includes the cost of construction of 1,000 m2 of civic space. If the 
City was to build or lease this space elsewhere there would be a comparable cost with no 
return and as such this cost has been excluded from the feasibility modelling. 
 
The construction costs have been independently reviewed by a Quantity Surveyor and three 
building companies to ensure that the costs are as accurate as possible. The feasibility of the 
project has been assessed and confirmed in the event that the total development costs are 
higher than currently estimated, however this would be subject to achieving the expected 
occupancy rates. 
 

5.3 Lease Payments 

The City’s financial contribution would be recovered through lease payments. Gross rentals 
over 20 years are estimated to be $98.8m (if all apartments are unfurnished) or $113.8m (if 
60% of apartments are furnished). 
 
Detailed revenue projections are included at Attachment 1. 
 
Compared with current term deposit rates, which average less than 0.85%, the IRR would 
provide a net positive return to the City after allowing for finance costs. While the rate of return 
shown is higher than current term deposit rates it should be noted that: 

• Investing with cash investment in banks present a very low capital risk.  There is a higher 
capital risk associated with a property investment of this nature; and 

• The rate of return may not remain positive if term deposit rates increase significantly, 
however this is considered unlikely in the medium term. 

 
The financial risks associated with this development need to be weighed against other 
financial and non-financial benefits associated with achieving the Council’s vision, increasing 
housing supply, achieving the City Centre masterplan, economic development, city centre 
activation and local employment. 
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6.  City Financial Implications 

6.1  Funding Source 

The City’s 2021/22 Annual Budget includes $2.6m for strategic land acquisitions and $250,000 
to commence the design element of the development if approved by Council, however the full 
cost is not currently included within the Budget or the City’s Long Term Financial Plan. 
 
While there is currently no specific allocation for the full cost of this project, it is proposed to 

seek debt funding for approximately 80% of the total development costs (indicatively $45m 

but subject to confirmation). The City has had discussions with both the Northern Australia 

Infrastructure Facility (NAIF) and the WA Treasury Corporation (WATC) regarding the 

availability and terms of debt funding. 

The City currently has healthy financial reserves which can fund the balance of the 

development cost.  In particular, the balance of the City’s Infrastructure Reserve is forecast to 

be $23.54m as at 30 June 2022.   

The stated purpose of the Infrastructure Reserve is to: 
 
“Allow for the use of these reserve funds for the enhancement, replacement, 
refurbishment and purchase of infrastructure assets or project works of the City of 
Karratha inclusive of the associated repayment of borrowings on infrastructure. Project 
works funded from this Reserve may not necessarily belong to the City of Karratha but 
must be carried out for the benefit of the City of Karratha” 

 
The purchase and development of Lot 7020 and Part Lot 7018 is consistent with the reserve 
purpose. 
 
In addition to the purchase of The Quarter HQ, the Infrastructure Reserve has contributed to 
funding significant community related capital works projects over the past few years including: 

• Karratha Leisureplex ($7.59m) 

• Red Earth Arts Precinct ($24.1m) 

• Wickham Hub ($5.75m) 

• Dampier Palms development ($9.55m) 
 

NB.  Airport, Waste and Major Plant items are not funded through the Infrastructure Reserve 
as Council has separate Reserve Accounts for these items. 
 
A long standing financial practice for the City is to place additional revenue annually into the 
Infrastructure reserve.  This revenue comes from: 

• Airport:  An annual return on asset value from the Karratha Airport is transferred to the 
Infrastructure Reserve.   In 2020/21 this amount was $4.2m. 

• Transient Workforce Accommodation (TWA Rates):  Traditionally between 50-100% of the 
difference in the City’s TWA Rate in the Dollar compared to the City’s Commercial rate in 
the Dollar on TWA rated properties has been transferred to the Infrastructure Reserve.  
This amount has varied from year to year but has averaged out at $2.96M pa over the past 
four years.    

• Budget Surplus:  On occasion, surpluses that have been identified in Council’s quarterly 
budget reviews have been allocated to the Infrastructure Reserve. 

• Interest:  Interest generated from the Infrastructure Reserve is reinvested within the 
reserve. 
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While the City’s capital expenditure program is projected to remain relatively high for the next 
few years, the City’s Long Term Capital Works program shows a decreasing level of capital 
works expenditure being anticipated into the future.  Over the same period, the annual return 
on asset from the Karratha Airport is likely to increase and revenue from TWA rates 
differentials is expected to remain relatively stable. 
 
The net impact of the above is that the Council’s Infrastructure Reserve balance is projected 
to increase significantly post 2026/27. 
 
The Long Term Financial Plan (including the long term Capital Works plan) is currently being 
revised and updated.  If Council resolves to proceed with this transaction, the updated Long 
Term Financial Plan will include the expenditure and income projections associated with 
project. 
 

6.2 Operational Costs 

Once the development is completed, the City will incur ongoing operational costs related to 
the maintenance of the building, property management fees, debt financing and insurance. 
 
Operating income and expenditure over 20 years (assuming all apartments are unfurnished) 
is summarised below: 
 

 Revenue Expenditure Net 

Rental $98,804,000   

Finance Costs  ($20,607,001)  

Property maintenance  ($21,702,340)  

Property management  ($9,839,700)  

Insurance  ($2,733,260)  

Totals $98,804,000 ($54,882,301) $43,921,699 
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7. Council Policy Implications 

Council’s Investment Policy: Property (CF4) provides guidance on if and when Council will 
invest in Property.  The adopted policy includes the following statements that are relevant to 
this matter: 
 

When making decisions to invest in Property related investments one or more of 
the following criteria needs to be satisfied: 
 

i. Council may invest in land holdings that will have capital growth for future 
generations. 

 
vi. Council may invest in property to achieve key strategic goals of the Council 
that will deliver a broad based benefit to the community without financial return 
being the key driver. 

 
This proposal is consistent with these policy provisions. 
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8.  Legislative Compliance 

8.1  Legislative Provisions 

Section 3.59 (3)(b) &(c) of the Local Government Act 1995 (The Act) states:  
Before it —  
 (b) enters into a major land transaction; or 
 (c) enters into a land transaction that is preparatory to entry into a major land 

transaction, 
  a local government is to prepare a business plan. 
 
The Act defines a major land transaction as: 

A land transaction other than an exempt land transaction if the total value of —  
 (a) the consideration under the transaction; and 
 (b) anything done by the local government for achieving the purpose of the 

transaction, 
 is more, or is worth more, than the amount prescribed for the purposes of this 

definition. 
 
In the City of Karratha’s circumstances, the amount prescribed for a transaction to be 
considered a major land transaction is the lesser of $10,000,000 or 10% of the operating 
expenditure incurred by the local government from its municipal fund in the last completed 
financial year.  If progressed, the purchase of land and development of Lot 7020 and Part Lot 
7018 would constitute a major land transaction.   
 
The Act further stipulates key matters that must be addressed in the business plan.  These 
matters are addressed in 8.2 below.  The manner and length of public advertising and notice 
is also prescribed in the legislation.  If adopted by Council, it is proposed to significantly exceed 
the minimum public notification requirement by doing a more comprehensive community 
consultation than the prescribed minimum requirements, including: 

• public advertising for six weeks; 

• social media engagement; and   

• development of frequently asked questions. 
 
8.2  Specific Requirements 

Section 3.59(3) of the Act specifies explicit information that must be included in a Local 
Government Business Plan (as a minimum).  While many items are addressed elsewhere 
within this Business Plan, for completeness, each legislated item is addressed specifically 
below: 
 
(a)  The expected effect on the provision of facilities and services by the local 

government 
 
It is not anticipated that the development of the proposal will have any detrimental effect 
on the ability of the City to continue to fund City infrastructure and/or services in the 
short, medium or longer term.  

 
(b) The expected effect on other persons providing facilities and services in the 

district. 
 
There is currently an undersupply of residential housing in the district which is 
anticipated to get worse as the economy continues to grow. 97 apartments would 
increase housing stock in the City by approximately 1.1%. Given the current shortage of 
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housing and the likely increase in future demand, the addition of 97 apartments is 
unlikely to have a detrimental impact on other housing providers.  
 
It is anticipated that 50+ employment opportunities would be created during construction 
and that local companies will be engaged through the construction phase of the 
development and in the maintenance of the apartments and civic/commercial space 
after construction is finalised. 

 
(c)  The expected financial effect on the local government. 

 
The financial projections of the project are detailed in Items 5 and 6 of this Business 
Plan. 
 
The estimated total development cost is $55.3m. It is proposed to seek debt funding for 
approximately 80% of the development cost ($45m) and fund the balance from reserves. 
The City’s financial contribution would be recovered through lease payments. Gross 
rentals over 20 years are estimated to be $98.8m (if all apartments are unfurnished) or 
$113.8m (if 60% of apartments are furnished). 
 
The Feasibility Report suggests that the project would provide an Internal Rate of Return 
(IRR) of between 5.25% and 6.25% which would provide a net positive return compared 
with current term deposit rates. 

 
(d)  The expected effect on matters referred to in the local government’s current plan 

prepared under Section 5.56 of the Local Government Act (Plan for the Future) 
 
This proposal has very clear Linkages to the City of Karratha’s approved Strategic 
Community Plan 2020-2030 and in particular Council’s vision to be Australia’s Most 
Liveable Regional City. 

 
(e)   The ability of the local government to manage the undertaking or the performance 

of the transaction; 
 
As the transaction is a property purchase, design and construction project and 
subsequent disposition by lease, the City has sufficient experience and skills in-house 
to manage the transaction. 

 
(F&G Reg 10)  Joint venturer details 
(b)(i)the identity of each joint venturer other than the local government. 

 
There is no joint venture relationship associated with the transaction. 

 
(b) (ii)the ownership of, and any other interests in, property that is involved in, or 
acquired in the course of, the joint venture. 
 
The proposed Major Land Transaction involves the City acquiring from the West Australian 
Land Authority (DevelopmentWA) Freehold Lot 7020 on Deposited Plan 401051 being the 
whole of the land in Certificate of Title Volume 2862 Folio 261 and part Lot 7018 on Deposited 
Plan 405188 being the whole of the land in Certificate of Title Volume 2890 Folio 100. This 
land is proposed to be acquired for development (and subsequent leasing) of approximately 
97 studio, one, two and three bedroom apartments, plus 1,730 sqm of commercial and civic 
space on the land. 
 
(b) (iii) Any benefit to which a joint venturer other than the local government may 
become entitled under or as a result of the joint venture;  
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There is no joint venture relationship associated with the transaction. 
 
(b) (iv) Anything to which the local government may become liable under or as a result 
of the joint venture. 
 
There is no joint venture relationship associated with the transaction.  
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9.  Risk Analysis 

A risk analysis for the proposal has been undertaken.  The analysis has been undertaken 

using the risk matrix approach.  A total of eight (8) potential risks have been identified with one 

(1) risk rated as low risk, six (6) risks rated as moderate risk and one (1) risk rated high. No 

extreme risks have been identified. Mitigation strategies for all identified risks have been listed.  

The tables below indicate the rating scales that were used in the risk analysis. 

 

RISK MATRIX 

Consequence 
 
Likelihood 

Insignificant Minor Moderate Major Catastrophic 

1 2 3 4 5 

Almost 
Certain 

5 5 10 15 20 25 

Likely 4 4 8 12 16 20 

Possible 3 3 6 9 12 15 

Unlikely 2 2 4 6 8 10 

Rare 1 1 2 3 4 5 

 

RISK ACCEPTANCE CRITERIA 

LEVEL 
OF RISK 

DESCRIPTOR DESCRIPTION 
CRITERA FOR RISK 

ACCEPTANCE 
RESPONSIBILITY 

1 – 4 LOW Acceptable 

Risk acceptable with 
adequate controls, 

managed by routine 
procedures and subject 
to annual monitoring. 

Operational 

Manager 

5 – 9 MODERATE Monitor 

Risk acceptable with 
adequate controls, 

managed by specific 
procedures and subject 

to semi-annual 
monitoring. 

Operational 

Manager 

10 – 16 HIGH 
Urgent 

Attention 
Required 

Management attention 
is required. Risk 
treatment plan is 

required to reduce risk 
exposure to an 

acceptable level. 
Regular reporting is 

required. 

CEO / Director 

17 - 25 EXTREME Unacceptable 

Urgent and active 
management required. 

Risk treatment plan 
must be implemented 
immediately to reduce 

risk exposure to an 
acceptable level. 
Regular reporting 

required. 

CEO 
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PROJECT RISK MATRIX 

Item Likelihood Consequence Rating Mitigation Strategies 

Financial Risks     

Development costs 
exceed budget. 

3 4 12 Modelling indicates that IRR 
exceeds TD rates at higher 
cost and lower occupancy 
than forecast. If required, 
value management can be 
applied to reduce costs. 
Council can elect not to 
proceed to tender if costs 
not acceptable. 

Capital depreciation. 3 3 9 Net returns will largely cover 
capital cost over 20 years. 

Apartments do not 
generate predicted 
returns. 

2 3 6 
 
 

 

Expressions of interest 
received to date suggest 
that this is highly unlikely. 
Financial modelling indicates 
that the IRR/rental returns 
will exceed current term 
deposit rates. 

City capacity for future 
borrowings limited. 

3 2 6 Loan funds expected to be 
repaid relatively quickly and 
reserve balances forecast to 
increase significantly post 
2026/27.  

Investment in this 
project means that other 
Community projects 
cannot proceed. 

2 2 4 It is proposed to fund 
approximately 80% of the 
development cost using debt 
finance, which will be funded 
through rental returns. This 
will minimise impact on 
Council’s ability to fund it’s 
10 year Long Term Capital 
Works programs. 

Operational Risks     

Failure to meet delivery 
timeline.  

3 3 9 Rigorous project 
management and regular 
executive oversight will be 
applied to ensure adherence 
to timelines. 

Staff capacity/ability to 
manage the project. 

3 2 6 Staff can be engaged as 
required to assist with 
management of the project. 

Other Risks     

Reputational issues:  
Lack of community 
support identified 
through public 
consultation regarding 
the Business Plan. 

3 3 9 Council can consider 
whether to proceed with the 
project or not after feedback 
on the Business Plan. 
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10. Summary 

The development of approximately 97 residential apartments and civic/commercial space is 
consistent with Council’s Strategic and long term land use plans. Given the City’s healthy 
balance sheet, the strategic value of the development and potential for economic and 
community return, there is value in in the City seeking community feedback regarding the 
Business Plan for this development. 
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FEASIBILITY REPORT
²ŀƭƎǳ !ǇŀǊǘƳŜƴǘǎ 

 

 

/ƛǘȅ ƻŦ YŀǊǊŀǘƘŀ 
!tt /ƻǊǇƻǊŀǘƛƻƴ tǘȅ [ƛƳƛǘŜŘ 

у Wǳƭȅ нлнм ς wŜǾƛǎƛƻƴ н 



 

мнууо ς /L¢¸ hC Y!ww!¢I! ς w9±L{Lhb н μ ƛƛ 

!ƳŜƴŘƳŜƴǘΣ 5ƛǎǘǊƛōǳǘƛƻƴ ϧ !ǳǘƘƻǊƛǎŀǘƛƻƴ wŜŎƻǊŘ 
Amendment Record 

Revision Description / Details Date 
л CƛǊǎǘ LǎǎǳŜ нрκсκнм 
м !ƳŜƴŘŜŘ ŦƻƭƭƻǿƛƴƎ /ƻY ǊŜǾƛŜǿ нκтκнм 
н !ƳŜƴŘŜŘ ǿƛǘƘ ŀŘŘƛǘƛƻƴ ǎŜƴǎƛǘƛǾƛǘȅ ŀǎǎŜǎǎƳŜƴǘ уκтκнм 
   

Distribution 

¢Ƙƛǎ wŜǇƻǊǘ Lǎ tǊŜǇŀǊŜŘ CƻǊ 5ƛǎǘǊƛōǳǘƛƻƴ ǘƻΥ 

Copy No Name / Location Position Organisation 
м {ƛƳƻƴ Yƻǘǘ 5ƛǊŜŎǘƻǊ {ǘǊŀǘŜƎƛŎ tǊƻƧŜŎǘǎ ϧ 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ  
/ƛǘȅ ƻŦ YŀǊǊŀǘƘŀ 

н 5ŀǊǊȅ {ƘǳƎƎ aŀƴŀƎŜǊ LƴŦǊŀǎǘǊǳŎǘǳǊŜ tǊƻƧŜŎǘǎ /ƛǘȅ ƻŦ YŀǊǊŀǘƘŀ 
о    
п    
р
с    
т    
у    

 

Authorisation Record 

 
!ǳǘƘƻǊƛǎŜŘ ŦƻǊ 
5ƛǎǘǊƛōǳǘƛƻƴ ōȅ 
tǊƻƧŜŎǘ 5ƛǊŜŎǘƻǊ 

{ǘŜǾŜ 9ƎƎŜǊ уκтκнм
Name Signature Date 
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5ƻŎǳƳŜƴǘ [ƛƳƛǘŀǘƛƻƴǎ ŀƴŘ 5ƛǎŎƭŀƛƳŜǊǎ 
¢Ƙƛǎ ŘƻŎǳƳŜƴǘ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ ŜȄŎƭǳǎƛǾŜ ǳǎŜ ƻŦ /ƛǘȅ ƻŦ YŀǊǊŀǘƘŀ όǘƘŜ /ƛǘȅύ ŀƴŘ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ 
ƭƛƳƛǘŀǘƛƻƴǎ ŀƴŘ ŘƛǎŎƭŀƛƳŜǊǎ ƘŜǊŜƛƴ ŀƴŘ ŀƭǎƻ ǘƘŜ ǎŜǊǾƛŎŜǎ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ !tt /ƻǊǇƻǊŀǘƛƻƴ tǘȅ [ƛƳƛǘŜŘ ό!ttύ 
ŀƴŘ ǘƘŜ /ƛǘȅΦ !tt ƎƛǾŜǎ ƴƻ ǿŀǊǊŀƴǘȅ ǘƻ ǘƘƛǊŘ ǇŀǊǘƛŜǎ ŀǎ ǘƻ ǘƘŜ ŘƻŎǳƳŜƴǘǎ ŀŎŎǳǊŀŎȅΣ ǊŜŀǎƻƴŀōƭŜƴŜǎǎΣ ŎǳǊǊŜƴŎȅΣ 
ǊŜƭƛŀōƛƭƛǘȅ ƻǊ ŎƻƳǇƭŜǘŜƴŜǎǎ ŀƴŘ ǎǳŎƘ ǘƘƛǊŘ ǇŀǊǘƛŜǎ Ƴǳǎǘ ǊŜƭȅ ƻƴ ǘƘŜƛǊ ƻǿƴ ŜƴǉǳƛǊƛŜǎΦ ¢ƘŜ /ƛǘȅ ŀƎǊŜŜǎ ƴƻǘ ǘƻ 
ǇǊƻǾƛŘŜ ǘƘƛǎ ǊŜǇƻǊǘ ǘƻ ǘƘƛǊŘ ǇŀǊǘƛŜǎ ǿƛǘƘƻǳǘ ǘƘŜ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘ ƻŦ !ttΣ ǿƘƛŎƘ ŎƻƴǎŜƴǘ Ƴŀȅ ōŜ ǉǳŀƭƛŦƛŜŘΦ 

¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ŘƻŎǳƳŜƴǘ ƛǎ ǘƻ ǎǳƳƳŀǊƛǎŜ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƻŦ ŘŜǾŜƭƻǇƛƴƎ ŀ ǊŜǎƛŘŜƴǘƛŀƭ ǿƛǘƘ ƎǊƻǳƴŘ ŦƭƻƻǊ 
ŎƻƳƳŜǊŎƛŀƭ ōǳƛƭŘƛƴƎ ƻƴ [ƻǘ тлнл {ƘŀǊǇŜ !ǾŜƴǳŜ YŀǊǊŀǘƘŀΦ ²ƘƛƭŜ ŀƭƭ ǊŜŀǎƻƴŀōƭŜ ŜƴŘŜŀǾƻǳǊǎ ƘŀǾŜ ōŜŜƴ ƳŀŘŜ ǘƻ 
ǎǳƳƳŀǊƛǎŜ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ ƻǇǘƛƻƴǎ ŎƻƴǎƛŘŜǊŜŘΣ ǘƘŜǊŜ Ƴŀȅ ōŜ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƻǇǘƛƻƴǎ 
ŀƴŘ ŀŘŘƛǘƛƻƴŀƭ ƴŜŜŘǎ ŀƴŘ Ǌƛǎƪǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ǎǇŜŎƛŦƛŎŀƭƭȅ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ Lǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ ƳǳŎƘ 
ƻŦ ǘƘŜ ǿƻǊƪ ŎƻƴǘŀƛƴŜŘ ǿƛǘƘƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘ Ƙŀǎ ōŜŜƴ ōŀǎŜŘ ǳǇƻƴ ŘŜǎƪπǘƻǇ ǊŜǎŜŀǊŎƘΣ ƎŜƴŜǊŀƭ ōŜƴŎƘƳŀǊƪƛƴƎ 
ŀƴŘ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ŀǎ ǎǳŎƘ Ƴŀȅ ōŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴŘƛŎŀǘƛǾŜ ƻƴƭȅΦ Lǘ ƛǎ ǘƘŜǊŜŦƻǊŜ ƛƳǇƻǊǘŀƴǘ ǘƻ 
ƴƻǘŜ ǘƘŀǘ ŦǳǊǘƘŜǊ ƛƴǾŜǎǘƛƎŀǘƛǾŜ ǿƻǊƪΣ ŘŜǎƛƎƴ ŀƴŘ ƳŀǊƪŜǘ ǘŜǎǘƛƴƎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǇǊƛƻǊ ǘƻ ƳŀƪƛƴƎ Ŧƛƴŀƭ ŘŜŎƛǎƛƻƴǎ 
ƛƴ ŎƻƳƳƛǘǘƛƴƎ ŎŀǇƛǘŀƭΦ tƭŜŀǎŜ ƴƻǘŜ ǘƘŀǘ !tt ŘƻŜǎ ƴƻǘ ƘƻƭŘ ŀ wŜŀƭ 9ǎǘŀǘŜ Ǿŀƭǳŀǘƛƻƴ ƭƛŎŜƴŎŜ ŀƴŘ ƴƻƴŜ ƻŦ ǘƘŜ 
ŜǎǘƛƳŀǘŜǎ ƛƴ ǊŜƎŀǊŘ ǘƻ ǇƻǘŜƴǘƛŀƭ ǇǊƻǇŜǊǘȅ ǾŀƭǳŜǎ ǎƘƻǳƭŘ ōŜ ŎƻƴǎǘǊǳŜŘ ŀǎ ŀ ǾŀƭǳŀǘƛƻƴΦ ¢ƘŜǎŜ ŜǎǘƛƳŀǘŜǎ ŀǊŜ ƘƛƎƘ 
ƭŜǾŜƭ ƻǇƛƴƛƻƴǎ ōŀǎŜŘ ƻƴ ƭƛƳƛǘŜŘ ǊŜǎŜŀǊŎƘ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΦ   

!ǎ ǿƻǊƪ ǇǊƻƎǊŜǎǎŜǎ ǘƘǊƻǳƎƘ ŀƴȅ ŦǳǘǳǊŜ ŘŜǎƛƎƴ ǇƘŀǎŜǎΣ ǘƘŜ ƴŜŜŘǎ ƻŦ ǘƘŜ /ƛǘȅ ŎƘŀƴƎŜ ƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻǊ 
ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘ ŎƘŀƴƎŜǎΣ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƛƴŎƭǳŘƛƴƎ ŀƴȅ ŎƻƴŎƭǳǎƛƻƴǎ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƳŀŘŜ ǿƛǘƘƛƴ ǘƘƛǎ 
ǊŜǇƻǊǘ ŀǊŜ ŀƭǎƻ ǎǳōƧŜŎǘ ǘƻ ŎƘŀƴƎŜΦ  

¢ƻ ǘƘŜ ƳŀȄƛƳǳƳ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ ƭŀǿ ƻǊ ōȅ ƛǘǎ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ /ƛǘȅΣ !tt ŘƛǎŎƭŀƛƳǎ ŀƴȅ ŀƴŘ ŀƭƭ ƭƛŀōƛƭƛǘȅ 
ŦƻǊ ŀƴȅ ƭƻǎǎ ƻǊ ŘŀƳŀƎŜ όǿƘŜǘƘŜǊ ŦƻǊŜǎŜŜŀōƭŜΣ ŎƻƴǎŜǉǳŜƴǘƛŀƭ ƻǊ ƴƻǘύ ǎǳŦŦŜǊŜŘ ōȅ ǘƘŜ /ƛǘȅ ŀƴŘ ŀƴȅ ǘƘƛǊŘ ǇŀǊǘȅ 
ŀŎǘƛƴƎ ƻƴ ƻǊ ǊŜŦǊŀƛƴƛƴƎ ŦǊƻƳ ŀŎǘƛƴƎ ōŜŎŀǳǎŜ ƻŦΣ ōŀǎŜŘ ƻƴ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ŀƴȅ  ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ 
ŘƻŎǳƳŜƴǘΣ ŀƴȅ ŜǊǊƻǊǎ ƻǊ ƻƳƛǎǎƛƻƴǎ ƛƴ ǘƘŜ ǊŜǇƻǊǘ ƻǊ ŦƻǊ ŀƴȅ ǿǊƛǘǘŜƴ ƻǊ ƻǊŀƭ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ǘǊŀƴǎƳƛǘǘŜŘ ǘƻ ŀ 
ǘƘƛǊŘ ǇŀǊǘȅ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ƛǘǎ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ŘƻŎǳƳŜƴǘΣ ǿƘŜǘƘŜǊ ǘƘŜ ƭƻǎǎ ƻǊ ŘŀƳŀƎŜ ŀǊƛǎŜǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ 
ǿƛǘƘ ŀƴȅ ƴŜƎƭƛƎŜƴŎŜΣ ŘŜŦŀǳƭǘΣ ƭŀŎƪ ƻŦ ŎŀǊŜΣ ƳƛǎǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻǊ ƻǘƘŜǊǿƛǎŜ ŀƴŘ ǿƘŜǘƘŜǊ ƛǘ ŀǊƛǎŜǎ ƛƴ ǘƻǊǘΣ 
ŎƻƴǘǊŀŎǘΣ ǳƴŘŜǊ ǎǘŀǘǳǘŜ ƻǊ ŜǉǳƛǘȅΦ 
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1. LƴǘǊƻŘǳŎǘƛƻƴ
¢Ƙƛǎ ǊŜǇƻǊǘ ǎǳƳƳŀǊƛǎŜǎ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŦŜŀǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƭƻƴƎ ǘŜǊƳ ƭŜŀǎŜ ƻŦ ǘƘŜ 
{ƘŀǊǇŜ !ǾŜƴǳŜ !ǇŀǊǘƳŜƴǘ ǇǊƻƧŜŎǘ ōŜƛƴƎ ŎƻƴǘŜƳǇƭŀǘŜŘ ōȅ ǘƘŜ /ƛǘȅ ƻŦ YŀǊǊŀǘƘŀΣ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ά¢ƘŜ 
²ŀƭƎǳ !ǇŀǊǘƳŜƴǘǎέΦ 

¢ƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƳƻŘŜƭƭƛƴƎ ǳƴŘŜǊǘŀƪŜƴ Ƙŀǎ ōŜŜƴ ōŀǎŜŘ ǳǇƻƴ ƴǳƳŜǊƻǳǎ ŀǎǎǳƳǇǘƛƻƴǎ ŀƴŘ ƘƛƎƘ ƭŜǾŜƭ 
ƛƴǇǳǘǎΦ !ƴȅ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜǎŜ ŀǎǎǳƳǇǘƛƻƴǎ ŀƴŘ ƛƴǇǳǘǎ ǿƛƭƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘΦ Lǘ ƛǎ ǘƘŜǊŜŦƻǊŜ ƛƳǇƻǊǘŀƴǘ ǘƻ ƴƻǘŜ ǘƘŀǘ ŦǳǊǘƘŜǊ ƛƴǾŜǎǘƛƎŀǘƛǾŜ ǿƻǊƪΣ ŘŜǎƛƎƴ ŀƴŘ ƳŀǊƪŜǘ 
ǘŜǎǘƛƴƎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǇǊƛƻǊ ǘƻ ƳŀƪƛƴƎ Ŧƛƴŀƭ ŘŜŎƛǎƛƻƴǎ ƛƴ ŎƻƳƳƛǘǘƛƴƎ ŎŀǇƛǘŀƭΦ 

1.1 Yield 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǎŎƘŜŘǳƭŜ ƛƴŘƛŎŀǘŜǎ ǘƘŜ ǇǊƻƧŜŎǘ ȅƛŜƭŘ ǳǇƻƴ ǿƘƛŎƘ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƳƻŘŜƭ ƛǎ ōŀǎŜŘΦ 

wŜǎƛŘŜƴǘƛŀƭ !ǇŀǊǘƳŜƴǘǎ bǳƳōŜǊ

{ǘǳŘƛƻ мо 

м .ŜŘǊƻƻƳ м .ŀǘƘǊƻƻƳ нп 

н .ŜŘǊƻƻƳ м .ŀǘƘǊƻƻƳ му 

н .ŜŘǊƻƻƳ н .ŀǘƘǊƻƻƳ ну 

о .ŜŘǊƻƻƳ м .ŀǘƘǊƻƻƳ р 

о .ŜŘǊƻƻƳ н .ŀǘƘǊƻƻƳ ф 

Total 97 

/ƻƳƳŜǊŎƛŀƭ {ǇŀŎŜ b[! Ƴн 

/ƻƳƳǳƴƛǘȅ όсллƳн ƎǊƻǳƴŘ ǿƛǘƘ пллƳн 
aŜȊȊŀƴƛƴŜύ 

мΣллл 

/ƻƳƳŜǊŎƛŀƭ тнс 

9ȄǘŜǊƴŀƭ DC! 

/ŀǊ ōŀȅǎ мнп 
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1.2 Reference Documents 
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2. !ǎǎǳƳǇǘƛƻƴǎ 
! ƴǳƳōŜǊ ƻŦ ǳƴŘŜǊƭȅƛƴƎ ŀǎǎǳƳǇǘƛƻƴǎ ƘŀǾŜ ōŜŜƴ ŀŘƻǇǘŜŘ ƛƴ ƳƻŘŜƭƭƛƴƎ ǘƘŜ ōŀǎŜ ŎŀǎŜ ŦŜŀǎƛōƛƭƛǘȅΦ ¢ƘŜǎŜ 
ŀǊŜΤ 

 

мΦ 5ŜǾŜƭƻǇƳŜƴǘ ²! ǎǳōŘƛǾƛŘŜǎ ǘƘŜ ƭŀƴŘ ŀǘ ǘƘŜƛǊ ƻǿƴ Ŏƻǎǘ ŀƴŘ ǿƛǘƘƛƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƎǊŀƳ 
ǘƻ ŎǊŜŀǘŜ ŀ Ŧǳƭƭȅ ǎŜǊǾƛŎŜŘ ƭƻǘ тлнл ŎƻƳǇǊƛǎƛƴƎ сΣурп ƳнΦ 

нΦ 5ŜǾŜƭƻǇƳŜƴǘ ²! ŀƎǊŜŜǎ ǘƻ ŀ ŀŎŎŜǇǘ ǎŜǘǘƭŜƳŜƴǘ ǳǇƻƴ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎ ŀǘ ŀ ǇǊƛŎŜ 
όƛƴŎƭǳŘƛƴƎ D{¢ύ ƻŦ ϷмΣтопΣлснΦ ¢Ƙƛǎ ǊŜǇǊŜǎŜƴǘǎ ŀ ƭŀƴŘ ǾŀƭǳŜ ƻŦ ϷнроκƳн όƛƴŎƭǳŘƛƴƎ D{¢ύΦ ¢Ƙƛǎ 
ǾŀƭǳŜ Ƙŀǎ ōŜŜƴ ŜȄǘǊŀǇƻƭŀǘŜŘ ŦǊƻƳ ǘƘŜ Ǿŀƭǳŀǘƛƻƴǎ ŦƻǊ ŜȄƛǎǘƛƴƎ ƭƻǘǎ нлтл ŀƴŘ нлму ǳƴŘŜǊǘŀƪŜƴ 
ōȅ IŜǊǊƻƴ ¢ƻŘŘ ²ƘƛǘŜ ƛƴ aŀǊŎƘ нлнм ŀƴŘ ƳŀƪŜǎ ŀƭƭƻǿŀƴŎŜ ŦƻǊ ŀ ŘŜŦŜǊǊŜŘ ǎŜǘǘƭŜƳŜƴǘΦ 

оΦ DƛǾŜƴ ǘƘŜ ŘŜŦŜǊǊŜŘ ǎŜǘǘƭŜƳŜƴǘ ƴƻ ƭŀƴŘ ƘƻƭŘƛƴƎ Ŏƻǎǘǎ ŘǳǊƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ ƘŀǾŜ ōŜŜƴ ŀƭƭƻǿŜŘΦ 
пΦ ¢ƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƛǎ ǳƴŘŜǊǘŀƪŜƴ ƛƴ ŀ ǎƛƴƎƭŜ ǎǘŀƎŜΦ !ƭǘƘƻǳƎƘ ǘƘŜ ŎƻƴŎŜǇǘ ŀƭƭƻǿǎ ŀ ǎǘŀƎŜŘ 

ŘŜǾŜƭƻǇƳŜƴǘΣ ǘƘŜ Ŏƻǎǘǎ ŀŘƻǇǘŜŘ ŀǊŜ ōŀǎŜŘ ƻƴ ŎƻƴǎǘǊǳŎǘƛƻƴ ōŜƛƴƎ ǳƴŘŜǊǘŀƪŜƴ ǿƛǘƘƛƴ ŀ ǎƛƴƎƭŜ 
ǎǘŀƎŜΦ 

рΦ ¢ƘŜ /ƛǘȅ ƘƻƭŘ ǘƘŜ ŀǎǎŜǘ ǳǇƻƴ ŎƻƳǇƭŜǘƛƻƴ ŦƻǊ нл ȅŜŀǊǎΦ  
сΦ ¢ƘŜ /ƛǘȅ ǿƛƭƭ ǳǘƛƭƛǎŜ ŎƛǊŎŀ мΣлллƳн ƻŦ ŎƻƳƳǳƴƛǘȅ ǎǇŀŎŜ ƻƴ ǘƘŜ ƎǊƻǳƴŘ ŦƭƻƻǊ όǿƛǘƘ ƳŜȊȊŀƴƛƴŜύ 

ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎΦ ¢ƘŜ Ŏƻǎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ Ŧƛǘπƻǳǘ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ǎǇŀŎŜ 
Ƙŀǎ ōŜŜƴ ŜȄǘǊŀŎǘŜŘ ƻǳǘ ƻŦ ǘƘŜ Ŏƻǎǘ ƛƴǇǳǘǎ όōŀǎŜŘ ƻƴ ŀ ǎƛƳǇƭŜ ǇǊƻπǊŀǘŀ ōŀǎƛǎύ ŀƴŘ ǘƘŜǊŜŦƻǊŜ 
ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƳƻŘŜƭΦ  

тΦ ¢ƘŜ /ƛǘȅ ǿƛƭƭ ƘŀǾŜ ƭŜŀǎŜǎ ƛƴ ǇƭŀŎŜ ŦƻǊ млл҈ ƻŦ ǊŜǎƛŘŜƴǘƛŀƭ ǘŜƴŀƴŎƛŜǎ ŀƴŘ млл҈ ƻŦ ǘƘŜ 
ŎƻƳƳŜǊŎƛŀƭ ǎǇŀŎŜ ǳǇƻƴ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎΦ bƻǘŜΥ ! ǎŜƴǎƛǘƛǾƛǘȅ ŀǎǎŜǎǎƳŜƴǘ ǿŀǎ 
ǳƴŘŜǊǘŀƪŜƴ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛƳǇŀŎǘ ƻƴ Lww ǿƛǘƘ ǾŀǊƛƻǳǎ ǾŀŎŀƴŎȅ ŦŀŎǘƻǊǎΦ 

8. wŜǾŜƴǳŜǎ ŀŘƻǇǘŜŘ ŦƻǊ ǊŜǎƛŘŜƴǘƛŀƭ ŀǇŀǊǘƳŜƴǘǎ όǳƴŦǳǊƴƛǎƘŜŘ ŀƴŘ ŦǳǊƴƛǎƘŜŘύ ŀǊŜ ōŀǎŜŘ ƻƴ 
ŀŘǾƛŎŜ ǊŜŎŜƛǾŜŘ ŦǊƻƳ wŀȅ ²ƘƛǘŜ ол WǳƴŜ нмΦ 

фΦ wŜǾŜƴǳŜǎ ŀŘƻǇǘŜŘ ƛƴ ǘƘŜ ƳƻŘŜƭ ƘŀǾŜ ƴƻǘ ōŜŜƴ ŀŘƧǳǎǘŜŘ ŦƻǊ ŀƴȅ ōǳƭƪ ƻǊ ƭƻƴƎ ǘŜǊƳ ŘƛǎŎƻǳƴǘ 
ǘƘŀǘ ŀƴ ƻǊƎŀƴƛǎŀǘƛƻƴ Ƴŀȅ ǊŜǉǳŜǎǘΦ  

млΦ hǳǘƎƻƛƴƎǎ ƛƴŎƭǳŘƛƴƎ ǊŀǘŜǎΣ ǘŀȄŜǎΣ ǎǘǊŀǘŀ ƭŜǾƛŜǎ ŀƴŘ ŀƴƴǳŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ƘŀǾŜ ōŜŜƴ ŀǎǎǳƳŜŘ 
ŀƴŘ ŀƎǊŜŜŘ ǿƛǘƘ ǘƘŜ /ƛǘȅΦ 

ммΦ bƻ ƭŜŀǎƛƴƎ ƛƴŎŜƴǘƛǾŜǎΣ ƛƴŎƭǳŘƛƴƎ ŦƛǘπƻǳǘΣ ƘŀǾŜ ōŜŜƴ ƛƴŎƭǳŘŜŘ ŦƻǊ ǘƘŜ ŎƻƳƳŜǊŎƛŀƭ ǎǇŀŎŜΦ  
мнΦ [ŜǘǘƛƴƎ ŦŜŜǎ ŦƻǊ ǘƘŜ ǊŜǎƛŘŜƴǘƛŀƭ ǘŜƴŀƴŎƛŜǎ ƘŀǾŜ ŀǎǎǳƳŜŘ ǘƘŜ /ƛǘȅ ǿƛƭƭ ǎŜŎǳǊŜ ŎƛǊŎŀ тр҈ ƻŦ ǘƘŜ 

ǘŜƴŀƴǘǎ ŀƴŘ ŀƴ ŀƎŜƴǘ ǿƛƭƭ ǎŜŎǳǊŜ ǘƘŜ ōŀƭŀƴŎŜΦ  
моΦ bƻ ŀƭƭƻǿŀƴŎŜ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ŦƻǊ ƭŜǘǘƛƴƎ ŦŜŜǎ ŦƻƭƭƻǿƛƴƎ ƛƴƛǘƛŀƭ ȅŜŀǊΦ CƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ 

ƳƻŘŜƭΣ ƛǘ ƛǎ ŀǎǎǳƳŜŘ ǘƘŀǘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŦŜŜ ǿƛƭƭ ŎƻǾŜǊ ƭŜǘǘƛƴƎ ŦŜŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀƴȅ 
ǘŜƴŀƴǘ ǘǳǊƴƻǾŜǊΦ

мпΦ Lǘ ƛǎ ŀǎǎǳƳŜŘ ǘƘŀǘ ǘƘŜ /ƛǘȅ ǿƛƭƭ ŜƴƎŀƎŜ ŀ ǇǊƻǇŜǊǘȅ ƳŀƴŀƎŜǊ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ƭŜŀǎŜǎΦ ! ŦŜŜ ƻŦ 
мл҈ ƻŦ ƎǊƻǎǎ ǊŜƴǘ Ƙŀǎ ōŜŜƴ ŀŘƻǇǘŜŘ ƛƴ ǘƘŜ ƳƻŘŜƭΦ Lǘ Ƙŀǎ ōŜŜƴ ŀǎǎǳƳŜŘ ǘƘƛǎ ŀƭǎƻ ŎƻǾŜǊǎ ŀƴȅ 
ƭŜǘǘƛƴƎ ŦŜŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘŜƴŀƴǘ ǘǳǊƴƻǾŜǊΦ 

мрΦ bƻ ƭŜǘǘƛƴƎ ŦŜŜǎ ƘŀǾŜ ōŜŜƴ ƛƴŎƭǳŘŜŘ ŦƻǊ ǘƘŜ ŎƻƳƳŜǊŎƛŀƭ ǘŜƴŀƴŎȅΦ 
мсΦ /ƻǎǘǎ ƘŀǾŜ ōŜŜƴ ǇǊƻǾƛŘŜŘ ōȅ ŀ ƭƻŎŀƭ ōǳƛƭŘŜǊ ŀƴŘ ŦƻǊƳ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ Ŏƻǎǘ ǘƻ ōǳƛƭŘ ŀ ƳƛŘ 

ǉǳŀƭƛǘȅ ōǳƛƭŘƛƴƎΦ ¢ƘŜǎŜ Ŏƻǎǘǎ ǿŜǊŜ ōŀǎŜŘ ǳǇƻƴ ǘƘŜ ŀǊŎƘƛǘŜŎǘǳǊŀƭ ŎƻƴŎŜǇǘǎ ƘƻǿŜǾŜǊ Ŏŀƴ ƻƴƭȅ 
ōŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴŘƛŎŀǘƛǾŜ ŀǘ ǘƘƛǎ ŜŀǊƭȅ ǎǘŀƎŜΦ ¢ƘŜǎŜ Ŏƻǎǘǎ ƛƴŎƭǳŘŜ ŀ YŀǊǊŀǘƘŀ ōǳƛƭŘ ŦŀŎǘƻǊΦ 
5ƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ǇǊƛŎƛƴƎ ƻƴ ŀƴ ŜŀǊƭƛŜǊ ǎŎƘŜƳŜ ǿŜǊŜ ǇǊƻǾƛŘŜŘ ōȅ ƻǘƘŜǊ ōǳƛƭŘŜǊǎ ŦŀƳƛƭƛŀǊ ǿƛǘƘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ƛƴ YŀǊǊŀǘƘŀ ŀƴŘ ŀ vǳŀƴǘƛǘȅ {ǳǊǾŜȅƻǊ όw..ύΦ ¢ƘŜ ōǳƛƭŘŜǊΩǎ ǇǊƛŎŜ ŀŘƻǇǘŜŘ ǿƛǘƘƛƴ 
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ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ǎŀǘ ōŜǘǿŜŜƴ ǘƘŜ ǘǿƻ ƻǘƘŜǊ ōǳƛƭŘŜǊǎ ŀƴŘ ǿŜƭƭ ōŜƭƻǿ ǘƘŜ vǳŀƴǘƛǘȅ {ǳǊǾŜȅƻǊΦ ! 
мл҈ ŎƻƴǘƛƴƎŜƴŎȅ Ƙŀǎ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƻƴ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻǎǘǎΦ bƻǘŜΥ ! ǎŜƴǎƛǘƛǾƛǘȅ ŀǎǎŜǎǎƳŜƴǘ 
ǿŀǎ ǳƴŘŜǊǘŀƪŜƴ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛƳǇŀŎǘ ƻƴ Lww ōȅ ǾŀǊƛƻǳǎ ŎƻƴǎǘǊǳŎǘƛƻƴ Ŏƻǎǘ ŜǎŎŀƭŀǘƛƻƴǎΦ 

мтΦ ! ƴƻƳƛƴŀƭ ǇǊƻǾƛǎƛƻƴ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ǘƻ ǳƴŘŜǊǘŀƪŜ ǎƻƳŜ ǊŜŦǳǊōƛǎƘƳŜƴǘ ƻŦ ǘƘŜ ǊŜǎƛŘŜƴǘƛŀƭ 
ǘŜƴŀƴŎƛŜǎ ŀŦǘŜǊ мл ŀƴŘ нл ȅŜŀǊǎΦ ¢Ƙƛǎ ǿƻǳƭŘ ƛƴŎƭǳŘŜ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ŦƭƻƻǊ ŎƻǾŜǊƛƴƎǎΣ ǇŀǘŎƘƛƴƎ 
ŀƴŘ ǇŀƛƴǘƛƴƎ ƻŦ ǿŀƭƭǎ ŀƴŘ ŎŜƛƭƛƴƎǎΣ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǿƛƴŘƻǿ ǘǊŜŀǘƳŜƴǘǎΦ 

муΦ 9ǎŎŀƭŀǘƛƻƴ ƻŦ ǊŜƴǘ Ƙŀǎ ōŜŜƴ ŀǇǇƭƛŜŘ ŀǘ нΦр҈ ǇŜǊ ŀƴƴǳƳΦ 
мфΦ bƻ Ŏƻǎǘ ƛƴŦƭŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ƛƴŎƭǳŘŜŘ ŀƴŘ ǇǊŜǎŜƴǘǎ ŀ Ǌƛǎƪ ǘƻ ǘƘŜ ƻǾŜǊŀƭƭ Ŏƻǎǘ ŜǎǘƛƳŀǘŜΦ !ǘ ǘƘƛǎ 

ǎǘŀƎŜ ƛǘ ƛǎ ƛƴǘŜƴŘŜŘ ǘƘŀǘ ǘƘŜ /ƛǘȅ ǿƻǊƪ ǿƛǘƘ ŀ ōǳƛƭŘŜǊ ǘƘǊƻǳƎƘ ŀƴ 9ŀǊƭȅ /ƻƴǘǊŀŎǘƻǊ LƴǾƻƭǾŜƳŜƴǘ 
ό9/Lύ ǇǊƻŎŜǎǎ ǘƻ ǾŀƭǳŜ ƳŀƴŀƎŜ ǘƘŜ ŘŜǎƛƎƴ ǘƻ ƴƻǘ ŜȄŎŜŜŘ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ Ŏƻǎǘ ƛƴ ǘƘŜ 
ŦŜŀǎƛōƛƭƛǘȅΦ  

нлΦ !ƭǘƘƻǳƎƘ ƛǘ ƛǎ ǳƴŘŜǊǎǘƻƻŘ ǘƘŀǘ ŘŜǾŜƭƻǇƳŜƴǘ ŦǳƴŘƛƴƎ Ƴŀȅ ōŜ ǎƻǳƎƘǘ ŦǊƻƳ bƻǊǘƘŜǊƴ !ǳǎǘǊŀƭƛŀ 
LƴŦǊŀǎǘǊǳŎǘǳǊŜ CŀŎƛƭƛǘȅ όb!LCύ CǳƴŘƛƴƎΣ ²ŜǎǘŜǊƴ !ǳǎǘǊŀƭƛŀƴ ¢ǊŜŀǎǳǊȅ /ƻǊǇƻǊŀǘƛƻƴ ό²!¢/ύΣ ŀƴŘ 
ƻǊ ŎƻƳƳŜǊŎƛŀƭ ƭŜƴŘŜǊǎΣ ƴƻ ǇǊƻǾƛǎƛƻƴ ŦƻǊ ŘŜōǘ Ƙŀǎ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳƻŘŜƭΦ  

нмΦ ¢ƻ ŎŀƭŎǳƭŀǘŜ LƴǘŜǊƴŀƭ wŀǘŜ ƻŦ wŜǘǳǊƴ ŀ ǘŜǊƳƛƴŀƭ ǾŀƭǳŜ Ƙŀǎ ōŜŜƴ ŀǎǎƛƎƴŜŘ ǘƻ ǘƘŜ ŀǎǎŜǘ ǿƘƛŎƘ 
Ƙŀǎ ōŜŜƴ ŘŜǊƛǾŜŘ ǘƘǊƻǳƎƘ ŀǇǇƭȅƛƴƎ ŀ т҈ ŎŀǇ ǊŀǘŜ ƻƴ ǘƘŜ ŀƴƴǳŀƭ ƴŜǘ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ƻŦ ǘƘŜ 
Ŧƛƴŀƭ ȅŜŀǊ ƻŦ ǘƘŜ ŎŀǎƘŦƭƻǿΦ 

ннΦ ¢ƘŜ ƳƻŘŜƭ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ŀƴȅ ǎǳƴƪ Ŏƻǎǘǎ ǘƻ ŘŀǘŜΦ ƛΦŜΦ Ŏƻǎǘ ƻŦ ǘƘŜ ŎƻƴŎŜǇǘ Ǉƭŀƴ ǇǊŜǇŀǊŀǘƛƻƴΦ 
ноΦ ¢ƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƎǊŀƳ ŀǎǎǳƳŜǎ ǘƘŀǘ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ōŜ ŎƻƳǇƭŜǘŜŘ ǊŜŀŘȅ ŦƻǊ ƻŎŎǳǇŀǘƛƻƴ 

ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлноΦ ¢ƘŜ /ƛǘȅ Ƙŀǎ ǇǊƻǾƛŘŜŘ ŀ ŘǊŀŦǘ ǇǊƻƎǊŀƳ π ǊŜŦŜǊ ǘƻ Appendix EΦ 
нпΦ bƻ ŀƭƭƻǿŀƴŎŜ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ŦƻǊ ŀƴȅ ƻŦŦπǎƛǘŜ ǿƻǊƪǎ ƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳǇƎǊŀŘŜǎΦ 
нрΦ ¢ƘŜ .ŀǎŜ /ŀǎŜ ό{ŎŜƴŀǊƛƻ мύ ƳƻŘŜƭ ŀǎǎǳƳŜǎ ŀƭƭ ŀǇŀǊǘƳŜƴǘǎ ŀǊŜ ƭŜǘ ǳƴŦǳǊƴƛǎƘŜŘΣ ŀƴŘ {ŎŜƴŀǊƛƻ н 

ŀǎǎǳƳŜǎ сл҈ ƻŦ ŀǇŀǊǘƳŜƴǘǎ ŀǊŜ ƭŜǘ Ŧǳƭƭȅ ŦǳǊƴƛǎƘŜŘ ǘƻ ŀƴ ŜȄŜŎǳǘƛǾŜ ƭŜǾŜƭ ǿƘƛŎƘ ǿƻǳƭŘ ƛƴŎƭǳŘŜ 
ŀƭƭ ŦǳǊƴƛǎƘƛƴƎǎΣ ǿƘƛǘŜƎƻƻŘǎΣ ƭƛƴŜƴΣ ŎƻƻƪǿŀǊŜ ŜǘŎΦ ¢ƘŜ ƳƛȄ ƻŦ ŀǇŀǊǘƳŜƴǘǎ ǘƻ ōŜ ŦǳǊƴƛǎƘŜŘ ƛǎ ŀǎ 
ǇŜǊ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜΤ 

Apartment Unfurnished Furnished 

{ǘǳŘƛƻ мл о 

мȄм мл мп 

нȄм у мл 

нȄн с нн

оȄм н о 

оȄн о с 

Total 39 58 

 

нсΦ Lƴ {ŎŜƴŀǊƛƻ н ǇǊƻǾƛǎƛƻƴ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ǘƻ ǊŜǇƭŀŎŜ ул҈ ƻŦ ǘƘŜ ŦǳǊƴƛǎƘƛƴƎǎ ŀŦǘŜǊ мл ŀƴŘ нл 
ȅŜŀǊǎΦ   
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{ǇŜŎƛŦƛŎ Ŏƻǎǘǎ not ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƳƻŘŜƭƭƛƴƎ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎ ŀǊŜΤ
 

мΦ /ƻǎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŘŜǎƛƎƴΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ Ŧƛǘπƻǳǘ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ŎƻƳǇƻƴŜƴǘǎ ƻŦ 
ǘƘŜ ōǳƛƭŘƛƴƎΦ 

нΦ /ƻǎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŦǳƴŘƛƴƎ ŀƴŘ ƻƴƎƻƛƴƎ ŘŜōǘ ǎŜǊǾƛŎƛƴƎ όƛƴǘŜǊŜǎǘύΦ 
оΦ /ƻǎǘ ŜǎŎŀƭŀǘƛƻƴ ǘƻ ŜȄŜŎǳǘƛƻƴ ƻŦ ŎƻƴǘǊŀŎǘΦ 
пΦ /ƻǎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀƴȅ ōŀǎŜ ōǳƛƭŘƛƴƎ ǎŜǊǾƛŎŜǎ ƻǊ ƳŀƛƴǘŜƴŀƴŎŜΦ Lǘ Ƙŀǎ ōŜŜƴ ŀǎǎǳƳŜŘ ǘƘŀǘ 

ǘƘŜ {ǘǊŀǘŀ ƭŜǾƛŜǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƻǳǘƎƻƛƴƎǎ ǿƛǘƘƛƴ ǘƘŜ ƳƻŘŜƭƭƛƴƎΣ ƛƴŎƻǊǇƻǊŀǘŜ 
Ŏƻǎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴǎǳǊŀƴŎŜǎΣ ƳŀƛƴǘŜƴŀƴŎŜ όƛƴŎƭǳŘƛƴƎ ŎƭŜŀƴƛƴƎ ŀƴŘ ƎŀǊŘŜƴƛƴƎύΣ ǎǘǊŀǘŀ 
ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǇǊƻǾƛǎƛƻƴ ŦƻǊ ŀƴȅ ōǳƛƭŘƛƴƎ ǊŜǇƭŀŎŜƳŜƴǘ ƛǘŜƳǎ ǘƘǊƻǳƎƘ ŀ ǎƛƴƪ ŦǳƴŘΦ  
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3. CŜŀǎƛōƛƭƛǘȅ {ǳƳƳŀǊȅ 
¢ƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ .ŀǎŜ /ŀǎŜ ό{ŎŜƴŀǊƛƻ мύ ŀƴŘ {ŎŜƴŀǊƛƻ н ŀǊŜ ōŀǎŜŘ ǳǇƻƴ ǘƘŜ ŀǎǎǳƳǇǘƛƻƴǎ 
ǎǳƳƳŀǊƛǎŜŘ ŀōƻǾŜ ŀƴŘ ǇǊƻǾƛŘŜǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƻǳǘǇǳǘǎ όǊŜŦŜǊ ǘƻ Appendix F and Appendix G ŦƻǊ Ŧǳƭƭ 
ŦŜŀǎƛōƛƭƛǘȅΣ ǎŜƴǎƛǘƛǾƛǘȅ ŀƴŘ ŎŀǎƘŦƭƻǿύΤ  

 

Revenue Base Case (unfurnished) Scenario 2 (60% furnished) 

  ¢ŜǊƳƛƴŀƭ ±ŀƭǳŜ όDǊƻǎǎύ ϷсоΣстсΣллл ϷтрΣрфтΣллл 

  wŜƴǘ όDǊƻǎǎ ƻǾŜǊ нл ȅŜŀǊǎύ ϷфуΣулпΣллл ϷммоΣулрΣллл 

Total Gross Revenue $162,480,000 $189,402,000 

   [Ŝǎǎ hǳǘƎƻƛƴƎǎΣ /ƻǎǘǎ ŀƴŘ D{¢ όϷппΣмфтΣлллύ όптΣтурΣлллύ 

Total Net Revenue (after GST) $118,283,000 $141,617,000 

Costs   

   [ŀƴŘ όƛƴŎƭ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘǎύ ϷмΣумтΣллл ϷмΣумтΣллл 

   .ǳƛƭŘƛƴƎ /ƻƴǎǘǊǳŎǘƛƻƴ ϷрнΣплфΣллл ϷрпΣллрΣллл 

   tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ ϷоΣффмΣллл ϷпΣмпрΣллл 

   {ǘŀǘǳǘƻǊȅ CŜŜǎ ϷтснΣллл ϷтснΣллл 

   wŜŦǳǊō όŀŦǘŜǊ мл ϧ нл ȅŜŀǊǎύ ϷмΣуснΣллл ϷрΣмрнΣллл 

Total Costs (including GST) $60,842,000 $65,882,000 

   [Ŝǎǎ D{¢ ŎƭŀƛƳŜŘ όϷрΣропΣлллύ όϷрΣфруΣлллύ 

Total Costs (excluding GST) $55,308,000 $59,924,000 

Performance   

   tǊƻŦƛǘ ϷснΣфтпΣллл ϷумΣсфнΣллл 

   ¦ƴƭŜǾŜǊŀƎŜŘ tǊƻƧŜŎǘ Lww рΦнр҈ сΦнр҈ 

 

  



 

мнууо ς /L¢¸ hC Y!ww!¢I! ς w9±L{Lhb н μ ф 

Sensitivity Assessment 

 

! ǎŜƴǎƛǘƛǾƛǘȅ ŀǎǎŜǎǎƳŜƴǘ ǿŀǎ Ǌǳƴ ǘƘǊƻǳƎƘ ǘƘŜ 9ǎǘŀǘŜ aŀǎǘŜǊ ǎƻŦǘǿŀǊŜ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛƳǇŀŎǘ ƻƴ 
ǳƴƭŜǾŜǊŀƎŜŘ tǊƻƧŜŎǘ LwwǎΦ  

 

Base Case – Unfurnished 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǇǊƻǾƛŘŜǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ƛƳǇŀŎǘ ƻƴ ǳƴƭŜǾŜǊŀƎŜŘ tǊƻƧŜŎǘ Lww ǘƘǊƻǳƎƘ ŎƘŀƴƎŜǎ ǘƻ 
ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻǎǘǎΦ ¢ƘŜ ōŀǎŜ ŎŀǎŜ ƛƴŘƛŎŀǘŜǎ ŀƴ Lww ƻŦ рΦнр҈  

 

 
  

 

Scenario 2 – 60% of Apartments are Furnished 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǇǊƻǾƛŘŜǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ƛƳǇŀŎǘ ƻƴ ǳƴƭŜǾŜǊŀƎŜŘ tǊƻƧŜŎǘ Lww ǘƘǊƻǳƎƘ ŎƘŀƴƎŜǎ ǘƻ 
ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻǎǘǎΦ ¢ƘŜ ōŀǎŜ ŎŀǎŜ ƛƴŘƛŎŀǘŜǎ ŀƴ Lww ƻŦ сΦнр҈  

 



 

 

!ǇǇŜƴŘƛŎŜǎ  



 

 

Appendix A. ±ŀƭǳŀǘƛƻƴ wŜǇƻǊǘǎ 
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EXECUTIVE SUMMARY       

INSTRUCTIONS 

Property Address 51 Welcome Road, Karratha WA 6714. 

Instructing Party Olivia Abrugiato of Development WA. 

Prepared For Development WA. 

Client Reference Z033836. 

Interest Being 
Valued 

The interest being valued is the unencumbered estate in fee simple, in vacant 
possession.  

Purpose of 
Valuation 

Our valuation has been prepared for pre-sale advice purposes only. 

Date of Inspection 
and Valuation 

19 March 2021. 

Date of Report 
Issue 

19 April 2021. 

 

TITLE AND STATUTORY DETAILS 

Registered Owner Western Australian Land Authority.  

Real Property 
Description 

Lot 7018 on Deposited Plan 405188. Certificate of Title Volume 2890 Folio 100. 

Encumbrances / 
Title Discussion 

EASEMENT BURDEN – See deposited Plan 405188. This relates to a 3.5m drainage 
easement along Welcome Road and has been considered within our valuation. 

Zoning The property is zoned "City Centre: Precinct 2 - Commercial" under the City of Karratha 
Local Planning Scheme No 8.  

The property is unimproved.  

Road Widening We are unaware of any road widening requirement affecting the subject property. 

Heritage There are no known Heritage issues impacting on the subject property. 
 

VALUATION SUMMARY 

Property 
Description ‘As Is’ 

The property comprises a slightly irregular shaped development site of 9,241m², 
located in the City of Karratha Town Centre.  

The property is unimproved. 

Valuation Summary Analysed Rate:  $168/m² of land area.  

Selling Period Our principal assessment of market value ‘as is’ herein assumes an effective 
marketing campaign of up to six months. 

Last Sale We are not aware of any current contract of sale over the property. 
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VALUATION SUMMARY 

Market Value ‘As Is’  
(Excl. GST) 

$1,550,000 

(One Million Five Hundred and Fifty Thousand Dollars) 

Our market value assessment is exclusive of any applicable GST. No allowance has been made for 
realisation expenses.  

This valuation is subject to the assumptions and qualifications contained within and appended to this 
report. 

Valuer 

  

 Will Gamlin 
AAPI / Certified Practising Valuer 
API No: 65316 - WA Licenced Valuer 
No.44338 

Matthew Tanner 
AAPI - Certified Practising Valuer - Director 
No. 44046 in Western Australia 

Important All data provided in this summary is wholly reliant on and must be read in conjunction 
with the information provided in the attached report. It is a synopsis only designed to 
provide a brief overview and must not be acted on in isolation. 

The Counter Signatory, Matthew Tanner, has reviewed the report and is satisfied that 
the opinion of value contained in the report has been reached based on reasonable 
grounds. For the avoidance of doubt, the Counter Signatory has not inspected the 
property and as such (under the API Professional Practice) cannot be an author of this 
report, and is confirming prima facie that the methodology used by the author of the 
report (the prime signatory) is sound. 

 
WA             No   Land       1.00 Yes       internal       Manual             Residential 
Development 
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EXECUTIVE SUMMARY CONT’D 

ASSUMPTIONS, CONDITIONS AND LIMITATIONS 

Critical 
Assumptions 

 This valuation report is provided subject to the definitions, assumptions, 
disclaimers, limitations and qualifications detailed within and annexed to this 
report. Reliance on this report and extension of our liability is conditional upon 
the reader’s acknowledgement and understanding of these statements. 

 This valuation assumes the land is free of contamination. 

 We have assumed there are no side agreements of which we are not aware. 
Should this prove not to be correct, we reserve the right to vary this assessment.  

 This valuation has been conducted on a vacant possession basis. 

Recommendations 
and Cautions 

 As at the date of valuation there have been limited transactions in this asset 
class, post the Coronavirus (COVID-19) outbreak, for comparison purposes to 
inform opinions of value. We are therefore faced with a higher degree of market 
uncertainty on which to base judgement. Consequently a higher degree of 
caution should be attached to our valuation than would normally be the case.  

 This valuation is current at the date of valuation only. The value assessed herein 
may change significantly and unexpectedly over a relatively short period of time 
(including as a result of factors that the Valuer could not reasonably have been 
aware of as at the date of valuation). We do not accept responsibility or liability 
for any losses arising from such subsequent changes in value. Given the 
valuation uncertainty noted, we recommend that any party authorised to rely on 
this report review this valuation periodically. 

 This report has not been prepared for mortgage security lending purposes.  We 
will not accept any responsibility or liability for reliance upon this valuation for 
such purposes. 
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PROPERTY DESCRIPTION 

LOCATION 

Locality The subject property is located within the Karratha Town Centre. Karratha is some 1,500 
kilometres north of the Perth CBD, within the resource-rich Pilbara region. 

Situation The property is situated on the eastern side of Balmoral Road between Welcome Road to the 
north and Dampier Road to the south. This is at the entrance to the City Centre, while also 
offering good exposure to Dampier Road.  

Surrounding 
Development 

The existing use is somewhat inconsistent with the surrounding development which is largely 
built form development providing town centre utility together with additional vacant land and 
development sites. 

Infrastructure A full complement of regional community infrastructure is provided within the immediate 
surrounds. 

THE LAND 

 

 

 Source: Landgate Source: Landgate  

 
  

THE LAND 

Land Area 9,241 m².  

Shape & 
Dimensions 

The subject property's frontage to Dampier Road (southern boundary) is approximately 59 
metres with a truncation of 8.5 metres to Balmoral Road. The frontage to Balmoral Road 
(western boundary) is 105.2 metres with a truncation to Welcome Road of 8.5 metres. The 
frontage to Welcome Road (northern boundary) is approximately 94.1 metres.  

Topography The subject property is a slightly irregular shaped corner allotment that is largely at street 
grade with Welcome Road however, sits slightly below Dampier Road. Overall, it provides a 
good building contour in its natural state.  

Services The following major services are available for connection: reticulated water, sewerage, 
telephone, electricity and NBN. 

Road System The property has three road frontages being Dampier Road, Balmoral Road and Welcome 
Road. 

Dampier Road is a bitumen sealed, four lane arterial road with a concrete median strip; it 
has gravel verges and concrete kerbing. 

Balmoral Road is a bitumen sealed, two lane local road; it has paved verges and concrete 
kerbing with kerbside parking. 

Welcome Road is a bitumen sealed, two lane local road with a landscaped median strip; it 
has paved verges and concrete kerbing with kerbside parking. 

Access Vehicular access is easy and direct, with any future development likely to have access from 
Welcome Road. 
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THE LAND 

Flooding The property is located in an area that may be susceptible to flooding; we note however, that 
we are unable to confirm this without the benefit of a formal flood search. A formal flood 
search has not been undertaken and should this be an issue, then this report should be 
referred back to the valuer for comments. 

 

 From Dampier Road Corner of Balmoral Road and Dampier Road 

 From Balmoral Road From Welcome Road 

TOWN PLANNING 

Zoning The property is zoned "City Centre: Precinct 2 - Commercial" under the City of Karratha 
Local Planning Scheme No 8.  

Objective of 
Zone 

The purposes of the “City Centre: Precinct 2 Commercial” zone are to facilitate 
development of town centre, commercial, tourism, mixed business and city centre uses. 
Discussions with the City of Karratha confirms the following: 

 The minimum height is two levels and maximum height is four levels for any proposed 
development. While this is the case, the council have confirmed that a proposed 
development can be single level or above 4 levels if design requirements are 
exceeded or the development activates the area.  

 Multiple dwelling and short stay accommodation is a discretionary use only and would 
likely be permitted with commercial space on the ground floor.     

Approvals The land is currently vacant.   

IMPROVEMENTS 

General 
Description 

The property is currently vacant.  
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ENVIRONMENTAL ISSUES 

Site Issues Any indication of previous noxious or potentially contaminating use? No 

Subject to an environmental planning overlay that could constrain 
land use and development? 

Yes (Cyclone / Fire  

Flood) 

Adjoining land subject to an overlay that indicates adjoining land 
could be contaminated? 

No 

Based on visual inspection to the extent that it is reasonably possible, 
are there adjoining sites that appear to or are known to have or have 
had noxious or potentially contaminating uses? 

No 

Identified industrial processes onsite that involve the use of 
chemicals or hazardous materials? 

No 

Identified past or present underground storage of fuels, chemicals or 
hazardous materials at the property? 

No  

Included in the current register of contaminated sites? No  

Do operations require environmental licensing, resource consent or 
equivalent? 

No 

Whilst our visual site inspection did not indicate any existing or historic use of the site (so far 
as it is reasonably identifiable) for any hazardous or potentially contaminating industrial 
processes or for the storage (either above or below ground) of any hazardous chemical 
substance, we are not environmental experts. Therefore we are unable to certify and confirm 
that there is no contamination of the property either beneath or above the surface of the soil 
or elsewhere which might affect value. 

In arriving at our assessment(s) of the value of the land, a basic search of the Contaminated 
Sites database compiled by the DWER disclosed that the subject land is not classified.  

The property is located in an area that may be susceptible to flooding; we note however, that 
we are unable to confirm this without the benefit of a formal flood search. A formal flood 
search has not been undertaken and should this be an issue, then this report should be 
referred back to the valuer for comments. 

The property is partially located within a Bush Fire Prone Area as identified by the 
Department of Fire and Emergency Services (DFES). Additional planning and building 
requirements may apply to development on this land.  

The subject property is located within Wind Region D and thus susceptible to severe tropical 
cyclones. 

Our valuation is based upon the assumption that the property is not contaminated or impacted by environmental 
issues that will affect the marketability or value of the property. It should be noted that environmental matters are 
outside of our expertise and that this valuation has been prepared without the benefit of soil tests or any other 
environmental studies. 

We recommend that any party who has the right to rely upon this valuation report satisfy themselves in relation to 
any environmental risks or contamination issues, prior to reliance upon this valuation. Should any such issues 
become apparent, this valuation is not to be relied upon and the report must be returned to the valuer for review 
and comment. 

The environmental checklist has been completed subject to the limitations of our site inspection and in the absence 
of specialist reports. Whilst we have provided broad commentary on the above questions, we advise that these 
matters are outside of our area of expertise and if doubt exists, specialist advice should be sought and if relevant, 
referred to the valuer for comment prior to relying upon the valuation. 
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ENVIRONMENTAL ISSUES 

Acid Sulphate 
Soils 

Acid Sulphate Soils (ASS) are naturally occurring soils, sediments and peats containing iron 
sulphides which are typically found in low lying areas bordering wetlands. Undisturbed, the 
soils pose limited risk to human health however once exposed to oxygen significant 
environmental and health risks can occur. 

The presence of ASS have the potential to cause significant cost overruns and time delays in 
development projects. We have not been provided with a geotechnical investigation to 
confirm the presence or otherwise of ASS on the subject property however we confirm having 
undertaken a search of the Landgate Shared Land Information Platform. The platform 
provides a general mapping tool depicting the following: 

• High to moderate risk of ASS occurring within 3m of natural soil surface; 

• Moderate to Low risk of ASS occurring within 3m of natural soil surface; and, 

• No known risk of ASS occurring within 3m of natural soil surface (or deeper). 

Our search has revealed that there is no known risk of ASS occurring on the subject property. 

Asbestos 
Materials 

Could any buildings or improvements at the property predate 1990  No 

Is asbestos containing material known to be present? No 

Asbestos register/record available? No 

We advise that the inspection of the subject property did not reveal any obvious visible 
asbestos containing materials to the valuer. The valuer is not qualified to conclusively 
determine the existence of asbestos and will not be held liable nor responsible for his/her 
failure to identify any asbestos containing materials and the impact which any asbestos 
material has on the property and its value. Should any asbestos concerns become apparent, 
this report must not be relied upon and should be returned to the valuer for further comment 
and review. 

 

OCCUPANCY DETAILS 

Overview The property is currently vacant. 

VALUATION CONSIDERATIONS 

SALES EVIDENCE 

Introduction We have examined market activity within the locality and have researched sales evidence 
provided by national sales data providers for details of comparable sales. The more relevant 
sales are summarised in the following schedule. 
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No 
 
Address Sale Date Sale Price 

Land 
Area (m2) 

$/m2 

Land 
Area 

1. Lot 1502 Leake Street, South Hedland  9/2020 $420,000 3,472 121 

Comments: The property comprises a 3,472m² development site positioned with frontage to Leake Street, Wise Terrace and 
McLarty Boulevard. The property is located in near proximity to the South Hedland Hospital and shopping centre 
anchored by Coles and Kmart.   

The property is vacant.  

The property is zoned "Centre" under the Town of Port Hedland Local Planning Scheme No 7. 

The property sold with vacant possession.  

Landgate records a sale price of $462,000 inclusive of GST.  

  

Comparison: A smaller site in an inferior location with similar planning provisions. South Hedland has less demand for commercial 
space and residential development is not feasible in the Hedland market, resulting in lower land rates for development 
sites.  

A higher rate on land area is applicable to the subject property. 
2. 18 Karratha Terrace, Karratha  12/2018 $600,000 1,371 438 

Comments: The property comprises a 1,371m² development site positioned on the north western side of Karratha Terrace. The 
property is located centrally in Karratha regional town centre with a wide frontage to Karratha Terrace.  

The property is vacant.  

The property is zoned "City Centre – Precinct 3: Retail" under the City of Karratha Local Planning Scheme No 8. 

The property sold with vacant possession.  

Landgate records a sale price of $660,000 inclusive of GST.  

The town’s economy has improved since this sale was negotiated however, development site values are considered to 
be largely unchanged owing to the questionable viability of commercial and/or multi storey mixed use development. 

  

Comparison: A smaller site in a slightly inferior location with inferior exposure. Similar planning provisions however this site is 
positioned within the Retail Precinct, which we consider to be inferior.  

Given the size of the subject, we expect a lower rate on land area will apply to the subject property. 
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No Address Sale Date Sale Price 
Land 

Area (m2) 

$/m2 

Land 
Area 

3. 1 Cockatoo Street, Nickol 12/2018 $1,116,364 4,000 291 

Comments: The property comprises a 4,000m² development site positioned on the north western corner of Cockatoo Street and 
Dampier Road. The property is located adjacent to Tambrey Village Shopping Centre and was acquired by the same 
developer. It offers good exposure to Dampier Road.    

The property is vacant.  

The property is zoned "Urban Development" under the City of Karratha Local Planning Scheme No 8. Under 
Development Area 7, the property is influenced by the Tambrey Neighbourhood Centre Structure Plan, under which 
the property is zoned “Residential (Mixed Use)” which allows for commercial, office and residential R60 development. 
We are aware the developers are considering short stay accommodation.  

The property sold with vacant possession.  

Landgate records a sale price of $1,280,004 which is inclusive of GST.  

The town’s economy has improved since this sale was negotiated however, development site values are considered to 
be largely unchanged owing to the questionable viability of commercial and/or multi storey mixed use development. 

Comparison: A smaller site in an inferior location, further from the town centre. Given the option for purely residential development, 
this site arguably has superior planning provisions.  

A lower rate on land area is applicable to the subject property given the more restrictive planning provisions. 
4. Lot 1004 Colebatch Way, South Hedland 1/2021 

(under offer) 
$160,000 2,001 80 

Comments: A regular shaped, near level, corner lot of 2,001m² positioned at road level. The property is located immediately north 
of the South Hedland Hospital however, has limited exposure to the South Hedland Shopping Centre. The property is 
vacant.  

The property is zoned "Centre" under the Town of Port Hedland Town Planning Scheme No 7.  

The property sold with vacant possession.  

Landgate is yet to record a sale price. Agent advice records a sale price of $160,000, exclusive of GST. 

Comparison: A smaller site in an inferior location with similar planning provisions. South Hedland has less demand for commercial 
space and residential development is not feasible in the Hedland market, resulting in lower land rates for development 
sites.  

A higher rate on land area is applicable to the subject property. 
5. 2 Cockatoo Street, Nickol 11/2018 $3,956,376 13,600 291 

Comments: The property comprises a 13,600m² development site positioned on the north western corner of Bathgate Road and 
Dampier Road. The property has since been developed into the Tambrey Village Shopping Centre. It offers good 
frontage and exposure to Dampier Road.    

The property is zoned "Urban Development" under the City of Karratha Local Planning Scheme No 8. The site forms 
part of the Tambrey Neighbourhood Centre Structure Plan, which seeks to allow uses consistent with the 'Town 
Centre' zone over the land pursuant to TPS8, to achieve a range of retail, commercial and residential outcomes for the 
site 

Landgate records a sale price of $4,352,013 which is inclusive of GST.  

The town’s economy has improved since this sale was negotiated however, development site values are considered to 
be largely unchanged owing to the questionable viability of commercial and/or multi storey mixed use development. 
Further the site was acquired under option with the transaction significantly ‘de risked’ due to the deferred settlement 
period which allowed the developer to secure a development approval for the shopping centre, plus pre lease a 
majority of the accommodation. 

Comparison: A slightly larger site with similar exposure. The location is considered comparable given at the time there was demand 
for an additional shopping centre out of the town centre, making this a feasible development site.   

A lower rate on land area is applicable to the subject property given the difficulty in justifying a feasible development 
option. 
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No 
 
Address Sale Date Sale Price 

Land 
Area (m2) 

Lettable 
Area (m2) 

Passing 
Yield 
(%) 

Analysed 
Market 
Yield 
(%) 

$/m2 

Lettable 
Area 

6. 7 Hedland Place, Karratha 5/2020 $920,000 790 810 VP 10.16 1,136 

Comments: A regular shaped lot of 790m² located on the Western side of Hedland Place in Karratha. 

The land is improved with an older style, single level brick and iron office building occupying the majority of the site. 
This was previously Commonwealth Bank owned and occupied with a lettable area of approximately 810m², split over 
several small tenancies on the ground floor and first floor. The office is basic however, offers functional office 
accommodation close to the town centre.    

The land is zoned “Town Centre” under the City of Karratha Town Planning Scheme No. 8. 

The property sold on a vacant possession basis.  

Applying an estimated composite net market rental of $101,250 pa ($125/m²) net of GST and outgoings discloses an 
analysed market yield of 10.16% after the allowance of letting up costs over a notional 6 month period. 

Landgate records a sale price of $1,012,000 which is inclusive of GST.   

The sale price reflects a rate of $1,165/m² on site area. The improvements are considered to have an added value in 
the order of $400,000 ($500/m²), leaving an underlying land rate at $660/m².    

   

Comparison: This is an inferior location however, offers a smaller land area.  

A lower rate on underlying land value (<$660/m²) is applicable to the subject property. 
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Sales 
Conclusion 

Analysis of the available sales evidence has revealed site area rates for vacant land or 
underlying land value between $80/m² and $660/m².  

The subject property occupies a highly prominent commercial location within the Karratha 
City Centre. However, whilst the Karratha residential market has been very strong over the 
last 12 - 24 month period with a significant uptake in vacant ‘development ready’ sites 
occurring, demand for commercial development sites remains  subdued given the already 
ample supply of developed office and retail accommodation within the City Centre and 
difficulty in identifying further users for new space.  

One of the more recent and significant commercial developments in Karratha was the 
‘Quarter HQ’ building, which was completed around 2016 and provided the town with over 
6,000m² of retail and office accommodation over a multi storey building. 

In respect of the subject property, notwithstanding its prominent location, identifying 
potential viable uses for the site remains difficult owing to the already existing 
comprehensive retail and office markets and ability to identify further users for the proposed 
accommodation. Our enquiries do suggest that market conditions for commercial 
accommodation are showing some signs of improvement however overall have been 
subdued over the past 5 years.  

Discussions with DevelopmentWA confirm that the subject site has been listed (albeit not 
actively marketed) at an asking price of $1,800,000 including GST for circa 2 years.  

The asking price equates to $177/m² net of GST which when compared to the available 
evidence does not seem unreasonable. However the inability by a prospective developer to 
identify a viable commercial development option for the site has obviously meant this value 
has not yet been achieved. 

Having regard to the available evidence, prevailing market conditions and the attributes of 
the subject property, we have adopted a range of $160/m² and $175/m² on site area. 

Contract of 
Sale 

We are not aware of any current contract of sale over the property.  

 

VALUATION RATIONALE 

Highest and 
Best Use 

We consider the existing use of the subject property to be inconsistent with the highest and 
best use of the land. As previously discussed, identifying a viable use for the site remains 
difficult however some form of commercial development in the medium term upon further 
maturation of the Karratha City Centre is considered the highest and best use for the site.  

Methods of 
Valuation 

Direct Comparison on a rate per square metre of land area. 
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VALUATION CALCULATIONS 

Direct 
Comparison 
Approach 

This method is based on applying an appropriate value, expressed on a rate per square 
metre of land area having regard to all factors impacting upon the property’s value including 
the age, size, condition and utility of the improvements, car parking, land area, site coverage, 
underlying land value, any Lease agreements, town planning provisions and location. 

The adopted rates per square metre are ascertained based on a direct comparison to the 
best available market evidence analysed on a similar basis, with due regard for prevailing 
market conditions and the date of sale.  

Our valuation calculations are shown as follows: 
 

Direct Comparison Approach – Land 

Sales evidence suggests a rate per square metre of land area range as follows: 

Comparisons Land Area (m2)  $/m2 Total ($) 

Low 9,241 160 1,478,560 

High 9,241 175 1,617,175 

Midpoint  168 1,547,868 

Rounded for Valuation Purposes  1,550,000 

 

Valuation 
Conclusions 

 

In valuing the subject property, we have relied solely upon the Direct Comparison approach. 
This approach is an accepted and tested methodology endorsed by the Australian Property 
Institute and law. 

Based on the available evidence we have assessed the market value ‘as is’ at: 

$1,550,000 (GST exclusive) 

Selling 
Period 

Our principal assessment of market value ‘as is’ herein assumes an effective marketing 
campaign of up to twelve months. 

 

 

ANNEXURES 

Definitions, Assumptions, Qualifications & Disclaimers 
Certificate of Title 
Deposited Plan 405188 
Instruction  
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DEFINITIONS, ASSUMPTIONS, QUALIFICATIONS & DISCLAIMERS 

DEFINITIONS 

Market Value “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”. 

Highest and 
Best Use 

“the use of an asset that maximises its potential and that is physically possible, legally permissible and financially 
feasible”. 

‘As Is’ A valuation that provides the current value of the land as it currently exists rather an “as if complete valuation” of any 
proposed development. 

ASSUMPTIONS 

Easements This valuation is subject to there being no other encumbrances (other than those noted within this report), which may 
have an adverse effect on our valuation. Should any such easement or encumbrance become apparent, we reserve 
the right to review our valuation. 

Town Planning We assume that planning data obtained from the relevant Local Planning Authority is accurate. In the event that a 
Town Planning search or any other relevant Planning document is obtained and the information therein is later found 
to be materially different to the town planning information detailed within the valuation, we reserve the right to amend 
the valuation. 

A Town Planning search has not been provided or obtained and therefore this valuation has been undertaken on the 
basis that all necessary and appropriate town planning and/or building, consents, approvals and certifications have 
been issued for the use of occupation of the improvements as more fully described in this report. 

Market 
Evidence 

Market data has been obtained, in part, from State Government and/or Council records, or as reported by real estate 
agents. As well as using such documented and generally reliable evidence or market transactions, it may also have 
been necessary to rely on hearsay evidence. Except as noted herein, a reasonable attempt has been made to verify all 
such information. 

Environmental Since the enactment of the Contaminated Sites Act 2003, the Department of Water & Environmental Regulation 
maintains a public database in Western Australia of land that has been classified as contaminated. Contaminated 
sites are categorised into one of three groups: 

 Contaminated - remediation required;  

 Contaminated - restricted use, or; 

 Remediated for restricted use. 

In arriving at any assessment of the value of the land, a basic search of the database was undertaken on the 
29/03/2021 which disclosed that the subject land is not classified. We do not accept any responsibility or liability 
whatsoever for the accuracy of the information contained in the search of the Contaminated Sites Database. 

Native Title The value and utility of land can be adversely affected by the presence of Aboriginal Sacred Sites. Aboriginal 
requirements can only be determined by the appointment of an appropriate expert. Therefore it cannot be warranted 
that there are no such sites on the land.  

Accordingly, this valuation has been undertaken on a freehold fee simple basis and any allowance for possible native 
title claim over the land has not been considered. If it possible to determine that the property is so affected, the right 
to review this valuation is reserved. 

An Aboriginal Heritage Sites Register is determined under Section 38 of the State’s Aboriginal Heritage Act 1972 and 
is maintained by the Department of Indigenous Affairs, the Register is not considered conclusive evidence. 

QUALIFICATIONS & DISCLAIMERS 

API Standards This valuation has been prepared in accordance with the current Australian Property Institute's Valuation Practice 
Standards. 

Accuracy of 
Information 

We advise that any objective information, data or calculations set out in the Valuation Report will be accurate so far as 
is reasonably expected from a qualified and experienced valuer, reflecting due skill, care and diligence. However, we 
have not independently verified third party information, adopted it as our own, or accepted its reliability. If any of the 
information provided by others and referred to in the Valuation Report is incorrect, it may have an impact on the 
valuation. The valuation is provided on the proviso that the reliant party accepts this risk. 

Condition of 
Improvements 

Whilst we have carried out a building inspection, we have not completed a detailed structural survey, verified the 
condition of the plant and machinery, tested any of the services or inspected unexposed or inaccessible portions of 
the building. We are therefore unable to state that these are free from defect, rot or infestation. We have viewed the 
general state of repair of the building and have assumed that the improvements are reasonably structurally sound 
considering their age 

Conflict of 
Interest 

Neither the valuer, nor to the best of their knowledge, any member of this firm, has any conflict of interest, or direct, 
indirect or financial interest in relation to this property that is not disclosed herein. 

Coronavirus 
(COVID-19) 
Pandemic 

The Australian economy and property markets are being impacted by the uncertainty caused by the COVID‐19 
pandemic. As at the date of valuation we consider that there is market uncertainty resulting in valuation uncertainty. 
As a result, a higher degree of caution should be attached to our valuation than normally would be the case. Given the 

unknown future impact that COVID‐19 inspired economic uncertainty might have on markets, we recommend that any 
party authorised to rely on this report review this valuation periodically. 
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Encroachment We have physically identified the boundaries upon inspection and there do not appear to be any encroachments. 
However, we are not surveyors and no warranty can be given without the benefit of an identification survey. 

Excludes 
Fixtures and 
Fittings 

The valuation assessment does not include lessee fixtures and fittings. 

Excluded 
Searches 

The following searches have not been undertaken: Vegetation Protection, Native Title. Our valuation assumes such 
searches would identify no issues that may affect the value and/or liquidity of the property. Should any person relying 
on the contents of this report be aware or become aware of an issue that may affect value and/or liquidity then the 
searches should be referred to the valuer for comment. 

Goods and 
Services Tax 
(GST) 

We stress we are not experts in assessment of GST. We are not privy to the financial circumstances of the owner(s), 
any agreements executed (or to be executed) between the parties or the previous transactions relating to the property 
which may impact upon the status of the property for GST. We recommend any party relying upon this valuation seek 
independent advice in regard to any GST liabilities which may attach to the property. 

All rentals, outgoings and sale prices quoted in this report are net of GST unless otherwise stated. 

Land Not 
Affected 

Unless identified within the body of this report, we assume, the land is not affected by unstable, hazardous, or toxic 
soil material; however, no professional expert advice has been sought in this regard. This valuation assumes that 
there are no problems, however, should any such issues arise; then this matter should be referred to the Valuer for 
further comment. 

Limited 
Liability 

Liability limited by a scheme approved under professional standards legislation. 

Market 
Movement 

This valuation is current as at the date of valuation only. The value assessed herein may change significantly and 
unexpectedly over a relatively short period of time (including as a result of factors that the Valuer could not reasonably 
have been aware of as at the date of valuation). We do not accept responsibility or liability for losses arising from such 
subsequent changes in value. Without limiting the generality of the above comment, we do not assume responsibility 
or accept liability where the valuation is relied upon after the expiration of 90 days from the date of the valuation or 
such earlier date if you become aware of any factors that have an effect on the valuation. However, it should be 
recognised that the 90 day reliance period does not guarantee the value for that period; it always remains a valuation 
at the date of valuation only. 

Market 
Uncertainty 

The possibility that the Valuers professional opinion as to the Market Value of the asset may differ from the price that 
could be achieved in a transfer of the asset as at the valuation date, assuming all other market conditions and 
variables remain constant. 

No Compliance 
Certificate 

No Compliance Certificate/Certificate of Classification has been obtained. This valuation is subject to the building(s) 
complying in all material respects with any restrictive covenants affecting the site. Furthermore, it is assumed that the 
site improvements have been built, occupied and operated in full compliance with all requirements of law, including 
all zoning, land-use classifications, building, planning, fire and health by-laws (including asbestos and legionnaires 
disease), rules, regulations, orders and codes of all authorities, and that there are no outstanding requisitions. 

No Pecuniary 
Interest 

The valuer has no pecuniary interest in the subject property either past, present or prospective at the date of 
preparing this report and the opinion expressed is free of any bias in this regard. 

Not to be 
reproduced 
without 
permission 

Neither the whole nor any part of this valuation or any reference thereto may be included in any published documents, 
circular or statement, nor published in part or full in any way, without written approval of the form and context in which 
it may appear. 

Other Taxation 
Implications 

Herron Todd White are not taxation experts and we provide our valuation assessment and any associated sales, rental 
or feasibility analysis, independent of any consideration of income tax, capital gains tax or any other property related 
tax implications that may be associated directly or indirectly with the subject property. 

Reliance and 
Disclosure 

The Report has been prepared for the private and confidential use by the party to whom it is addressed. This valuation 
is for the use of and may be relied upon only by the party/parties to whom it is addressed. No other parties are 
entitled to use or rely upon it and Herron Todd White does not assume any liability or responsibility to any other party 
who does so rely upon the valuation without the express written authority of Herron Todd White. The whole Report 
must be read and any failure to do so will not constitute reliance by such party asserting reliance on the Report. 
Neither the whole nor any part of this valuation or any reference thereto may be included in any published documents, 
circular or statement, nor published in part or full in any way, without the written approval from Herron Todd White 
including the form and context in which it may appear. 

Structural 
Survey 

This valuation report does not purport to be a site or structural survey of the land or improvements thereon, and any 
advice provided is not given in the capacity as an expert. 
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Annexure 1 Certificate of Title
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Annexure 2 Deposited Plan 405188 
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Annexure 3 Instruction 
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EXECUTIVE SUMMARY       

INSTRUCTIONS 

Property Address Lot 7020 Dampier Road, Karratha WA 6714. 

Instructing Party Olivia Abrugiato of Development WA. 

Prepared For Development WA. 

Client Reference Z033836. 

Interest Being 
Valued 

The interest being valued is the unencumbered estate in fee simple, in vacant 
possession.  

Purpose of 
Valuation 

Our valuation has been prepared for pre-sale advice purposes only. 

Date of Inspection 
and Valuation 

19 March 2021. 

Date of Report 
Issue 

19 April 2021. 

 

TITLE AND STATUTORY DETAILS 

Registered Owner Western Australian Land Authority.  

Real Property 
Description 

Lot 7020 on Deposited Plan 401051. Certificate of Title Volume 2862 Folio 261. 

Encumbrances / 
Title Discussion 

There are no encumbrances impacting on the land. 

Zoning The property is zoned "City Centre: Precinct 2 - Commercial" under the City of Karratha 
Local Planning Scheme No 8.  

The property is unimproved.  

Road Widening We are unaware of any road widening requirement affecting the subject property. 

Heritage There are no known Heritage issues impacting on the subject property. 
 

VALUATION SUMMARY 

Property 
Description ‘As Is’ 

The property comprises a slightly irregular shaped development site of 4,564m², 
located in the City of Karratha Town Centre.  

The property is unimproved. 

Valuation Summary Analysed Rate:  $230/m² of land area.  

Selling Period Our principal assessment of market value ‘as is’ herein assumes an effective 
marketing campaign of up to six months. 

Last Sale We are not aware of any current contract of sale over the property. 
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VALUATION SUMMARY 

Market Value ‘As Is’  
(Excl. GST) 

$1,050,000 

(One Million and Fifty Thousand Dollars) 

Our market value assessment is exclusive of any applicable GST. No allowance has been made for 
realisation expenses.  

This valuation is subject to the assumptions and qualifications contained within and appended to this 
report. 

Valuer 

  

 Will Gamlin 
AAPI / Certified Practising Valuer 
API No: 65316 - WA Licenced Valuer 
No.44338 

Matthew Tanner 
AAPI - Certified Practising Valuer - Director 
No. 44046 in Western Australia 

Important All data provided in this summary is wholly reliant on and must be read in conjunction 
with the information provided in the attached report. It is a synopsis only designed to 
provide a brief overview and must not be acted on in isolation. 

The Counter Signatory, Matthew Tanner, has reviewed the report and is satisfied that 
the opinion of value contained in the report has been reached based on reasonable 
grounds. For the avoidance of doubt, the Counter Signatory has not inspected the 
property and as such (under the API Professional Practice) cannot be an author of this 
report, and is confirming prima facie that the methodology used by the author of the 
report (the prime signatory) is sound. 

 
WA             No   Land       1.00 Yes       internal       Manual             Residential 
Development 
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EXECUTIVE SUMMARY CONT’D 

ASSUMPTIONS, CONDITIONS AND LIMITATIONS 

Critical 
Assumptions 

 This valuation report is provided subject to the definitions, assumptions, 
disclaimers, limitations and qualifications detailed within and annexed to this 
report. Reliance on this report and extension of our liability is conditional upon 
the reader’s acknowledgement and understanding of these statements. 

 This valuation assumes the land is free of contamination. 

 We have assumed there are no side agreements of which we are not aware. 
Should this prove not to be correct, we reserve the right to vary this assessment.  

 This valuation has been conducted on a vacant possession basis. 

Recommendations 
and Cautions 

 As at the date of valuation there have been limited transactions in this asset 
class, post the Coronavirus (COVID-19) outbreak, for comparison purposes to 
inform opinions of value. We are therefore faced with a higher degree of market 
uncertainty on which to base judgement. Consequently a higher degree of 
caution should be attached to our valuation than would normally be the case.  

 This valuation is current at the date of valuation only. The value assessed herein 
may change significantly and unexpectedly over a relatively short period of time 
(including as a result of factors that the Valuer could not reasonably have been 
aware of as at the date of valuation). We do not accept responsibility or liability 
for any losses arising from such subsequent changes in value. Given the 
valuation uncertainty noted, we recommend that any party authorised to rely on 
this report review this valuation periodically. 

 This report has not been prepared for mortgage security lending purposes.  We 
will not accept any responsibility or liability for reliance upon this valuation for 
such purposes. 
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PROPERTY DESCRIPTION 

LOCATION 

Locality The subject property is located within the Karratha Town Centre. Karratha is some 1,500 
kilometres north of the Perth CBD, within the resource-rich Pilbara region. 

Situation The property is situated on the western side of Sharpe Avenue between Welcome Road to 
the north and Dampier Road to the south. This is at the entrance to the City Centre, while 
also offering good exposure to Dampier Road.  

Surrounding 
Development 

The existing use is somewhat inconsistent with the surrounding development which is largely 
built form development providing town centre utility together with additional vacant land and 
development sites. 

Infrastructure A full complement of regional community infrastructure is provided within the immediate 
surrounds. 

THE LAND 

Source: Landgate Source: Landgate 

THE LAND 

Land Area 4,564 m². 

Shape & 
Dimensions 

The subject property's frontage to Dampier Road is approximately 38.66 metres. The depth 
of the site along the eastern boundary (Sharpe Avenue) is approximately 111.97 metres. 

Topography The subject property is a slightly irregular shaped corner allotment that is at street grade. 
Overall, it provides a good building contour in its natural state. 

Services The following major services are available for connection: reticulated water, sewerage, 
telephone, electricity and NBN. 

Road System The property has three road frontages being Dampier Road, Sharpe Avenue and Welcome 
Road. 

Dampier Road is a bitumen sealed, four lane arterial road with a concrete median strip; it 
has gravel verges and concrete kerbing. 

Sharpe Avenue is a bitumen sealed, two lane local road; it has paved verges and concrete 
kerbing with kerbside parking. 

Welcome Road is a bitumen sealed, two lane local road with a landscaped median strip; it 
has paved verges and concrete kerbing with kerbside parking. 

Access Vehicular access is easy and direct, with any future development likely to have access from 
Welcome Road. 
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THE LAND 

Flooding The property is located in an area that may be susceptible to flooding; we note however, that 
we are unable to confirm this without the benefit of a formal flood search. A formal flood 
search has not been undertaken and should this be an issue, then this report should be 
referred back to the valuer for comments. 

 

 From Corner of Sharpe Avenue and Welcome Road Corner of Sharpe Avenue and Dampier Road 

 From Welcome Road From Dampier Road 

TOWN PLANNING 

Zoning The property is zoned "City Centre: Precinct 2 - Commercial" under the City of Karratha 
Local Planning Scheme No 8.  

Objective of 
Zone 

The purposes of the “City Centre: Precinct 2 Commercial” zone are to facilitate 
development of town centre, commercial, tourism, mixed business and city centre uses. 
Discussions with the City of Karratha confirms the following: 

 The minimum height is two levels and maximum height is four levels for any proposed 
development. While this is the case, the council have confirmed that a proposed 
development can be single level or above 4 levels if design requirements are 
exceeded or the development activates the area.  

 Multiple dwelling and short stay accommodation is a discretionary use only and would 
likely be permitted with commercial space on the ground floor.     

Approvals The land is currently vacant.   

IMPROVEMENTS 

General 
Description 

The property is currently unimproved.  
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ENVIRONMENTAL ISSUES 

Site Issues Any indication of previous noxious or potentially contaminating use? No 

Subject to an environmental planning overlay that could constrain 
land use and development? 

Yes (Cyclone / Fire  

Flood) 

Adjoining land subject to an overlay that indicates adjoining land 
could be contaminated? 

No 

Based on visual inspection to the extent that it is reasonably possible, 
are there adjoining sites that appear to or are known to have or have 
had noxious or potentially contaminating uses? 

No 

Identified industrial processes onsite that involve the use of 
chemicals or hazardous materials? 

No 

Identified past or present underground storage of fuels, chemicals or 
hazardous materials at the property? 

No  

Included in the current register of contaminated sites? No  

Do operations require environmental licensing, resource consent or 
equivalent? 

No 

Whilst our visual site inspection did not indicate any existing or historic use of the site (so far 
as it is reasonably identifiable) for any hazardous or potentially contaminating industrial 
processes or for the storage (either above or below ground) of any hazardous chemical 
substance, we are not environmental experts. Therefore we are unable to certify and confirm 
that there is no contamination of the property either beneath or above the surface of the soil 
or elsewhere which might affect value. 

In arriving at our assessment(s) of the value of the land, a basic search of the Contaminated 
Sites database compiled by the DWER disclosed that the subject land is not classified.  

The property is located in an area that may be susceptible to flooding; we note however, that 
we are unable to confirm this without the benefit of a formal flood search. A formal flood 
search has not been undertaken and should this be an issue, then this report should be 
referred back to the valuer for comments. 

The property is partially located within a Bush Fire Prone Area as identified by the 
Department of Fire and Emergency Services (DFES). Additional planning and building 
requirements may apply to development on this land.  

The subject property is located within Wind Region D and thus susceptible to severe tropical 
cyclones. 

Our valuation is based upon the assumption that the property is not contaminated or impacted by environmental 
issues that will affect the marketability or value of the property. It should be noted that environmental matters are 
outside of our expertise and that this valuation has been prepared without the benefit of soil tests or any other 
environmental studies. 

We recommend that any party who has the right to rely upon this valuation report satisfy themselves in relation to 
any environmental risks or contamination issues, prior to reliance upon this valuation. Should any such issues 
become apparent, this valuation is not to be relied upon and the report must be returned to the valuer for review 
and comment. 

The environmental checklist has been completed subject to the limitations of our site inspection and in the absence 
of specialist reports. Whilst we have provided broad commentary on the above questions, we advise that these 
matters are outside of our area of expertise and if doubt exists, specialist advice should be sought and if relevant, 
referred to the valuer for comment prior to relying upon the valuation. 
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ENVIRONMENTAL ISSUES 

Acid Sulphate 
Soils 

Acid Sulphate Soils (ASS) are naturally occurring soils, sediments and peats containing iron 
sulphides which are typically found in low lying areas bordering wetlands. Undisturbed, the 
soils pose limited risk to human health however once exposed to oxygen significant 
environmental and health risks can occur. 

The presence of ASS have the potential to cause significant cost overruns and time delays in 
development projects. We have not been provided with a geotechnical investigation to 
confirm the presence or otherwise of ASS on the subject property however we confirm having 
undertaken a search of the Landgate Shared Land Information Platform. The platform 
provides a general mapping tool depicting the following: 

• High to moderate risk of ASS occurring within 3m of natural soil surface; 

• Moderate to Low risk of ASS occurring within 3m of natural soil surface; and, 

• No known risk of ASS occurring within 3m of natural soil surface (or deeper). 

Our search has revealed that there is no known risk of ASS occurring on the subject property. 

Asbestos 
Materials 

Could any buildings or improvements at the property predate 1990  No 

Is asbestos containing material known to be present? No 

Asbestos register/record available? No 

We advise that the inspection of the subject property did not reveal any obvious visible 
asbestos containing materials to the valuer. The valuer is not qualified to conclusively 
determine the existence of asbestos and will not be held liable nor responsible for his/her 
failure to identify any asbestos containing materials and the impact which any asbestos 
material has on the property and its value. Should any asbestos concerns become apparent, 
this report must not be relied upon and should be returned to the valuer for further comment 
and review. 

 

OCCUPANCY DETAILS 

Overview The property is currently vacant. 

VALUATION CONSIDERATIONS 

SALES EVIDENCE 

Introduction We have examined market activity within the locality and have researched sales evidence 
provided by national sales data providers for details of comparable sales. The more relevant 
sales are summarised in the following schedule. 
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No 
 
Address Sale Date Sale Price 

Land 
Area (m2) 

$/m2 

Land 
Area 

1. Lot 1502 Leake Street, South Hedland  9/2020 $420,000 3,472 121 

Comments: The property comprises a 3,472m² development site positioned with frontage to Leake Street, Wise Terrace and 
McLarty Boulevard. The property is located in near proximity to the South Hedland Hospital and shopping centre 
anchored by Coles and Kmart.   

The property is vacant.  

The property is zoned "Centre" under the Town of Port Hedland Local Planning Scheme No 7. 

The property sold with vacant possession.  

Landgate records a sale price of $462,000 inclusive of GST.  

  

Comparison: A smaller site in an inferior location with similar planning provisions. South Hedland has less demand for commercial 
space and residential development is not feasible in the Hedland market, resulting in lower land rates for development 
sites.  

A higher rate on land area is applicable to the subject property. 
2. 18 Karratha Terrace, Karratha  12/2018 $600,000 1,371 438 

Comments: The property comprises a 1,371m² development site positioned on the north western side of Karratha Terrace. The 
property is located centrally in Karratha regional town centre with a wide frontage to Karratha Terrace.  

The property is vacant.  

The property is zoned "City Centre – Precinct 3: Retail" under the City of Karratha Local Planning Scheme No 8. 

The property sold with vacant possession.  

Landgate records a sale price of $660,000 inclusive of GST.  

The town’s economy has improved since this sale was negotiated however, development site values are considered to 
be largely unchanged owing to the questionable viability of commercial and/or multi storey mixed use development. 

  

Comparison: A smaller site in a slightly inferior location with inferior exposure. Similar planning provisions however this site is 
positioned within the Retail Precinct, which we consider to be inferior.  

Given the size of the subject, we expect a lower rate on land area will apply to the subject property. 
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No 
 
Address Sale Date Sale Price 

Land 
Area (m2) 

$/m2 

Land 
Area 

3. 1 Cockatoo Street, Nickol 12/2018 $1,116,364 4,000 291 

Comments: The property comprises a 4,000m² development site positioned on the north western corner of Cockatoo Street and 
Dampier Road. The property is located adjacent to Tambrey Village Shopping Centre and was acquired by the same 
developer. It offers good exposure to Dampier Road.    

The property is vacant.  

The property is zoned "Urban Development" under the City of Karratha Local Planning Scheme No 8. Under 
Development Area 7, the property is influenced by the Tambrey Neighbourhood Centre Structure Plan, under which 
the property is zoned “Residential (Mixed Use)” which allows for commercial, office and residential R60 development. 
We are aware the developers are considering short stay accommodation.  

The property sold with vacant possession.  

Landgate records a sale price of $1,280,004 which is inclusive of GST.  

The town’s economy has improved since this sale was negotiated however, development site values are considered to 
be largely unchanged owing to the questionable viability of commercial and/or multi storey mixed use development.  

  

Comparison: A slightly smaller site in an inferior location, further from the town centre. Given the option for purely residential 
development, this site arguably has superior planning provisions.  

A lower rate on land area is applicable to the subject property given the more restrictive planning provisions. 
4. Lot 1004 Colebatch Way, South Hedland  1/2021 

(under offer) 
$160,000 2,001 80 

Comments: A regular shaped, near level, corner lot of 2,001m² positioned at road level. The property is located immediately north 
of the South Hedland Hospital however, has limited exposure to the South Hedland Shopping Centre. The property is 
vacant.  

The property is zoned "Centre" under the Town of Port Hedland Town Planning Scheme No 7.  

The property sold with vacant possession.  

Landgate is yet to record a sale price. Agent advice records a sale price of $160,000, exclusive of GST. 

  

Comparison: A smaller site in an inferior location with similar planning provisions. South Hedland has less demand for commercial 
space and residential development is not feasible in the Hedland market, resulting in lower land rates for development 
sites.  

A higher rate on land area is applicable to the subject property. 
5. 2 Cockatoo Street, Nickol 11/2018 $3,956,376 13,600 291 

Comments: The property comprises a 13,600m² development site positioned on the north western corner of Bathgate Road and 
Dampier Road. The property has since been developed into the Tambrey Village Shopping Centre. It offers good 
frontage and exposure to Dampier Road.    

The property is zoned "Urban Development" under the City of Karratha Local Planning Scheme No 8. The site forms 
part of the Tambrey Neighbourhood Centre Structure Plan, which seeks to allow uses consistent with the 'Town 
Centre' zone over the land pursuant to TPS8, to achieve a range of retail, commercial and residential outcomes for the 
site 

Landgate records a sale price of $4,352,013 which is inclusive of GST.  

The town’s economy has improved since this sale was negotiated however, development site values are considered to 
be largely unchanged owing to the questionable viability of commercial and/or multi storey mixed use development. 
Further the site was acquired under option with the transaction significantly ‘de risked’ due to the deferred settlement 
period which allowed the developer to secure a development approval for the shopping centre, plus pre lease a 
majority of the accommodation. 

  

Comparison: A larger site with similar exposure. The location is considered comparable given at the time there was demand for an 
additional shopping centre out of the town centre, making this a feasible development site.   

A lower rate on land area is applicable to the subject property given the difficulty in justifying a feasible development 
option.  
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No 
 
Address Sale Date Sale Price 

Land 
Area (m2) 

Lettable 
Area (m2) 

Passing 
Yield 
(%) 

Analysed 
Market 
Yield 
(%) 

$/m2 

Lettable 
Area 

6. 7 Hedland Place, Karratha 5/2020 $920,000 790 810 VP 10.16 1,136 

Comments: A regular shaped lot of 790m² located on the Western side of Hedland Place in Karratha. 

The land is improved with an older style, single level brick and iron office building occupying the majority of the site. 
This was previously Commonwealth Bank owned and occupied with a lettable area of approximately 810m², split over 
several small tenancies on the ground floor and first floor. The office is basic however, offers functional office 
accommodation close to the town centre.    

The land is zoned “Town Centre” under the City of Karratha Town Planning Scheme No. 8. 

The property sold on a vacant possession basis.  

Applying an estimated composite net market rental of $101,250 pa ($125/m²) net of GST and outgoings discloses an 
analysed market yield of 10.16% after the allowance of letting up costs over a notional 6 month period. 

Landgate records a sale price of $1,012,000 which is inclusive of GST.   

The sale price reflects a rate of $1,165/m² on site area. The improvements are considered to have an added value in 
the order of $400,000 ($500/m²), leaving an underlying land rate at $660/m².    

   

Comparison: This is an inferior location however, offers a smaller land area.  

A lower rate on underlying land value (<$660/m²) is applicable to the subject property. 

 

Sales 
Conclusion 

Analysis of the available sales evidence has revealed site area rates for vacant land or 
underlying land value between $80/m² and $660/m².  

The subject property occupies a highly prominent commercial location within the Karratha 
City Centre. However, whilst the Karratha residential market has been very strong over the 
last 12 - 24 month period with a significant uptake in vacant ‘development ready’ sites 
occurring, demand for commercial development sites remains  subdued given the already 
ample supply of developed office and retail accommodation within the City Centre and 
difficulty in identifying further users for new space.  

One of the more recent and significant commercial developments in Karratha was the 
‘Quarter HQ’ building, which was completed around 2016 and provided the town with over 
6,000m² of retail and office accommodation over a multi storey building. 

In respect of the subject property, notwithstanding its prominent location, identifying 
potential viable uses for the site remains difficult owing to the already existing 
comprehensive retail and office markets and ability to identify further users for the proposed 
accommodation. Our enquiries do suggest that market conditions for commercial 
accommodation are showing some signs of improvement however overall have been 
subdued over the past 5 years.  

Discussions with DevelopmentWA confirm that the subject site has been listed (albeit not 
actively marketed) at an asking price of $1,250,000 including GST for circa 2 years.  

The asking price equates to $249/m² net of GST which when compared to the available 
evidence does not seem unreasonable. However the inability by a prospective developer to 
identify a viable commercial development option for the site has obviously meant this value 
has not yet been achieved. 

Having regard to the available evidence, prevailing market conditions and the attributes of 
the subject property, we have adopted a range of $220/m² and $240/m² on site area. 

Contract of 
Sale 

We are not aware of any current contract of sale over the property.  
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VALUATION RATIONALE 

Highest and 
Best Use 

We consider the existing use of the subject property to be inconsistent with the highest and 
best use of the land. As previously discussed, identifying a viable use for the site remains 
difficult however some form of commercial development in the medium term upon further 
maturation of the Karratha City Centre is considered the highest and best use for the site.   

Methods of 
Valuation 

Direct Comparison on a rate per square metre of land area. 

 

VALUATION CALCULATIONS 

Direct 
Comparison 
Approach 

This method is based on applying an appropriate value, expressed on a rate per square 
metre of land area having regard to all factors impacting upon the property’s value including 
the age, size, condition and utility of the improvements, car parking, land area, site coverage, 
underlying land value, any Lease agreements, town planning provisions and location. 

The adopted rates per square metre are ascertained based on a direct comparison to the 
best available market evidence analysed on a similar basis, with due regard for prevailing 
market conditions and the date of sale.  

Our valuation calculations are shown as follows: 
 

Direct Comparison Approach – Land 

Sales evidence suggests a rate per square metre of land area range as follows: 

Comparisons Land Area (m2)  $/m2 Total ($) 

Low 4,564 220 1,004,080 

High 4,564 240 1,095,360 

Market Value  240 1,049,720 

Rounded for Valuation Purposes  1,050,000 

 

Valuation 
Conclusions 

 

In valuing the subject property, we have relied solely upon the Direct Comparison approach. 
This approach is an accepted and tested methodology endorsed by the Australian Property 
Institute and law. 

Based on the available evidence we have assessed the market value ‘as is’ at: 

$1,050,000 (GST exclusive) 

Selling 
Period 

Our principal assessment of market value ‘as is’ herein assumes an effective marketing 
campaign of up to twelve months. 

 

 

ANNEXURES 

Definitions, Assumptions, Qualifications & Disclaimers 
Certificate of Title 
Deposited Plan 401051 
Instruction  
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DEFINITIONS, ASSUMPTIONS, QUALIFICATIONS & DISCLAIMERS 

DEFINITIONS 

Market Value “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”. 

Highest and 
Best Use 

“the use of an asset that maximises its potential and that is physically possible, legally permissible and financially 
feasible”. 

‘As Is’ A valuation that provides the current value of the land as it currently exists rather an “as if complete valuation” of any 
proposed development. 

ASSUMPTIONS 

Easements This valuation is subject to there being no other encumbrances (other than those noted within this report), which may 
have an adverse effect on our valuation. Should any such easement or encumbrance become apparent, we reserve 
the right to review our valuation. 

Town Planning We assume that planning data obtained from the relevant Local Planning Authority is accurate. In the event that a 
Town Planning search or any other relevant Planning document is obtained and the information therein is later found 
to be materially different to the town planning information detailed within the valuation, we reserve the right to amend 
the valuation. 

A Town Planning search has not been provided or obtained and therefore this valuation has been undertaken on the 
basis that all necessary and appropriate town planning and/or building, consents, approvals and certifications have 
been issued for the use of occupation of the improvements as more fully described in this report. 

Market 
Evidence 

Market data has been obtained, in part, from State Government and/or Council records, or as reported by real estate 
agents. As well as using such documented and generally reliable evidence or market transactions, it may also have 
been necessary to rely on hearsay evidence. Except as noted herein, a reasonable attempt has been made to verify all 
such information. 

Environmental Since the enactment of the Contaminated Sites Act 2003, the Department of Water & Environmental Regulation 
maintains a public database in Western Australia of land that has been classified as contaminated. Contaminated 
sites are categorised into one of three groups: 

 Contaminated - remediation required;  

 Contaminated - restricted use, or; 

 Remediated for restricted use. 

In arriving at any assessment of the value of the land, a basic search of the database was undertaken on the 
29/03/2021 which disclosed that the subject land is not classified. We do not accept any responsibility or liability 
whatsoever for the accuracy of the information contained in the search of the Contaminated Sites Database. 

Native Title The value and utility of land can be adversely affected by the presence of Aboriginal Sacred Sites. Aboriginal 
requirements can only be determined by the appointment of an appropriate expert. Therefore it cannot be warranted 
that there are no such sites on the land.  

Accordingly, this valuation has been undertaken on a freehold fee simple basis and any allowance for possible native 
title claim over the land has not been considered. If it possible to determine that the property is so affected, the right 
to review this valuation is reserved. 

An Aboriginal Heritage Sites Register is determined under Section 38 of the State’s Aboriginal Heritage Act 1972 and 
is maintained by the Department of Indigenous Affairs, the Register is not considered conclusive evidence. 

QUALIFICATIONS & DISCLAIMERS 

API Standards This valuation has been prepared in accordance with the current Australian Property Institute's Valuation Practice 
Standards. 

Accuracy of 
Information 

We advise that any objective information, data or calculations set out in the Valuation Report will be accurate so far as 
is reasonably expected from a qualified and experienced valuer, reflecting due skill, care and diligence. However, we 
have not independently verified third party information, adopted it as our own, or accepted its reliability. If any of the 
information provided by others and referred to in the Valuation Report is incorrect, it may have an impact on the 
valuation. The valuation is provided on the proviso that the reliant party accepts this risk. 

Condition of 
Improvements 

Whilst we have carried out a building inspection, we have not completed a detailed structural survey, verified the 
condition of the plant and machinery, tested any of the services or inspected unexposed or inaccessible portions of 
the building. We are therefore unable to state that these are free from defect, rot or infestation. We have viewed the 
general state of repair of the building and have assumed that the improvements are reasonably structurally sound 
considering their age 

Conflict of 
Interest 

Neither the valuer, nor to the best of their knowledge, any member of this firm, has any conflict of interest, or direct, 
indirect or financial interest in relation to this property that is not disclosed herein. 

Coronavirus 
(COVID-19) 
Pandemic 

The Australian economy and property markets are being impacted by the uncertainty caused by the COVID‐19 
pandemic. As at the date of valuation we consider that there is market uncertainty resulting in valuation uncertainty. 
As a result, a higher degree of caution should be attached to our valuation than normally would be the case. Given the 

unknown future impact that COVID‐19 inspired economic uncertainty might have on markets, we recommend that any 
party authorised to rely on this report review this valuation periodically. 
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Encroachment We have physically identified the boundaries upon inspection and there do not appear to be any encroachments. 
However, we are not surveyors and no warranty can be given without the benefit of an identification survey. 

Excludes 
Fixtures and 
Fittings 

The valuation assessment does not include lessee fixtures and fittings. 

Excluded 
Searches 

The following searches have not been undertaken: Vegetation Protection, Native Title. Our valuation assumes such 
searches would identify no issues that may affect the value and/or liquidity of the property. Should any person relying 
on the contents of this report be aware or become aware of an issue that may affect value and/or liquidity then the 
searches should be referred to the valuer for comment. 

Goods and 
Services Tax 
(GST) 

We stress we are not experts in assessment of GST. We are not privy to the financial circumstances of the owner(s), 
any agreements executed (or to be executed) between the parties or the previous transactions relating to the property 
which may impact upon the status of the property for GST. We recommend any party relying upon this valuation seek 
independent advice in regard to any GST liabilities which may attach to the property. 

All rentals, outgoings and sale prices quoted in this report are net of GST unless otherwise stated. 

Land Not 
Affected 

Unless identified within the body of this report, we assume, the land is not affected by unstable, hazardous, or toxic 
soil material; however, no professional expert advice has been sought in this regard. This valuation assumes that 
there are no problems, however, should any such issues arise; then this matter should be referred to the Valuer for 
further comment. 

Limited 
Liability 

Liability limited by a scheme approved under professional standards legislation. 

Market 
Movement 

This valuation is current as at the date of valuation only. The value assessed herein may change significantly and 
unexpectedly over a relatively short period of time (including as a result of factors that the Valuer could not reasonably 
have been aware of as at the date of valuation). We do not accept responsibility or liability for losses arising from such 
subsequent changes in value. Without limiting the generality of the above comment, we do not assume responsibility 
or accept liability where the valuation is relied upon after the expiration of 90 days from the date of the valuation or 
such earlier date if you become aware of any factors that have an effect on the valuation. However, it should be 
recognised that the 90 day reliance period does not guarantee the value for that period; it always remains a valuation 
at the date of valuation only. 

Market 
Uncertainty 

The possibility that the Valuers professional opinion as to the Market Value of the asset may differ from the price that 
could be achieved in a transfer of the asset as at the valuation date, assuming all other market conditions and 
variables remain constant. 

No Compliance 
Certificate 

No Compliance Certificate/Certificate of Classification has been obtained. This valuation is subject to the building(s) 
complying in all material respects with any restrictive covenants affecting the site. Furthermore, it is assumed that the 
site improvements have been built, occupied and operated in full compliance with all requirements of law, including 
all zoning, land-use classifications, building, planning, fire and health by-laws (including asbestos and legionnaires 
disease), rules, regulations, orders and codes of all authorities, and that there are no outstanding requisitions. 

No Pecuniary 
Interest 

The valuer has no pecuniary interest in the subject property either past, present or prospective at the date of 
preparing this report and the opinion expressed is free of any bias in this regard. 

Not to be 
reproduced 
without 
permission 

Neither the whole nor any part of this valuation or any reference thereto may be included in any published documents, 
circular or statement, nor published in part or full in any way, without written approval of the form and context in which 
it may appear. 

Other Taxation 
Implications 

Herron Todd White are not taxation experts and we provide our valuation assessment and any associated sales, rental 
or feasibility analysis, independent of any consideration of income tax, capital gains tax or any other property related 
tax implications that may be associated directly or indirectly with the subject property. 

Reliance and 
Disclosure 

The Report has been prepared for the private and confidential use by the party to whom it is addressed. This valuation 
is for the use of and may be relied upon only by the party/parties to whom it is addressed. No other parties are 
entitled to use or rely upon it and Herron Todd White does not assume any liability or responsibility to any other party 
who does so rely upon the valuation without the express written authority of Herron Todd White. The whole Report 
must be read and any failure to do so will not constitute reliance by such party asserting reliance on the Report. 
Neither the whole nor any part of this valuation or any reference thereto may be included in any published documents, 
circular or statement, nor published in part or full in any way, without the written approval from Herron Todd White 
including the form and context in which it may appear. 

Structural 
Survey 

This valuation report does not purport to be a site or structural survey of the land or improvements thereon, and any 
advice provided is not given in the capacity as an expert. 



 

Lot 7020 Dampier Road, Karratha WA 6714 
Job No. JB2306199 
Date of Valuation: 19 March 2021 

 

Page 15 

 

Annexure 1 Certificate of Title 
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Annexure 2 Deposited Plan 401051 
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Annexure 3 Instruction 
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Appendix B. /ƻƴŎŜǇǘ 5ŜǎƛƎƴ tƭŀƴǎ 
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DEVELOPMENT SCHEDULE OPTION 04 - STEPPED
Job Number 80341
File
Date 21/04/2021

SERVICES/CIRC RESIDENTIAL COMMERCIAL BALCONIES FLOOR 
TOTAL AMENITY RETAIL EFFICEINCY

37 50 70 80 90 100
& OUTDOOR 
AMENITY

(EX CARS & 
BALCONIES)

sqm sqm sqm sqm sqm sqm LANDSCAPE
Area Studio 1 Bed 2 Bed 1B 2 Bed 2B 3 Bed 1B 3 Bed 2B APTS/FLOOR Area Area (GFA) Area (GFA) No. Area Area Sellable sqm GFA %

Ground Floor 1466 1403 133 3785 1403 2869 48.90%

Level 01 1621 4 6 4 6 1 2 23 327 258 1380 1621 2206 73.48%

Level 02 1705 3 5 4 7 2 2 23 311 436 1705 2016 84.57%

Level 03 1705 3 5 4 7 2 2 23 311 436 1705 2016 84.57%

Level 04 717 1 3 2 3 1 10 145 183 717 862 83.18%

Level 05 717 1 3 2 3 1 10 145 183 717 862 83.18%

Level 06 583 1 2 2 2 1 8 109 146 583 692 84.25%

0 0 -

0 0 -

0 0 -

0 0 -

Totals 7048 13 24 18 28 5 9 2814 258 1403 133 3785 2764 8451 11523

TOTAL APARTMENTS = 97 sqm/car = 28.5

13% 25% 19% 29% 5% 9%

REQUIRED CAR PARK ANALYSIS
COMMERCIAL 
& VISITOR

RATE 1.000 1.000 1.000 1.000 2.000 2.000
REQUIRED CARS 13 24 18 28 10 18 13.0

TOTAL REQ CARS 124 To be confirmed with Traffic Engineer

APARTMENT MIX WEIGHTED AVERAGE 
AREAS Assumptions / Clarifications

Studio 1 Bed 2 Bed 1B 2 Bed 2B 3 Bed 1B 3 Bed 2B TOTALS > Ground + 6 level development with rooftop amenities
NET AREAS (ARCHITECTURAL) AREA SQM 37 50 70 80 90 100 > Based on apartment sizes in the City of Karratha RFQ brief

UNITS 10 20 20 30 10 10 > Assumes minimum sizes under the guidance for apartment stores
TOTAL NSA 370 1000 1400 2400 900 1000 7070 > Resident stores included in the ground floor services total and GFA 

AVG. NSA SQM > Services & Circulation includes Lifts, Stairs & Risers. For common circulation areas, refer to plans.
> Parking rate as agreed with the Traffic Engineer

BALCONIES > All surface parking excluded from GFA, including undercroft
MIN AREAS AS DESIGNWA SPP7.3 MIN BALC SQM > GFA or Architectural Areas as noted. Strata areas to be calculated by Surveyor
PROPOSED AREAS MIN BALC SQM 10 15 20 20 25 25 > Outdoor Amenities allocated in balcony areas, to include pool (approx. 12mx4m). 

TOTAL AREA 100 300 400 600 250 250 1900 > Landscaping on upper levels allocated in Balcony Areas
AVG. SQM > Ground Floor plant/services areas to be confirmed with Services Engineer and Waste Consultant

STORES MIN STORES SQM 3 3 4 4 5 5
MIN AREAS AS DESIGNWA SPP7.3 TOTAL AREA 30 60 80 120 50 50 390

AVG. SQM

71

19

4

7018/7020 Sharpe Avenue, Karratha, WA

RESIDENTIAL AT GRADE (EXT) CARPARK AREA PER LEVEL
MIX

(EXCLUDING BALCONIES 
& AT GRADE CAR PARK)
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Project: tǊƻǇƻǎed aƛȄed ¦ǎe 5ŜǾŜƭƻǇƳŜƴǘ
Location: {ƘŀǊpe !Ǿenue, YŀǊǊŀǘƘŀ

Date: нфκлпκнлнм

Item Description Quantity Unit Rate Total

Budget Estimate Summary

нΦл tŀǊƪƛƴƎΣ StƻǊŜǎΣ Plaƴǘ ‐ NƻǊǘƘ TowŜǊ оΣпмф Ƴн рро$               мΣууфΣлллϷ          
оΦл tŀǊƪƛƴƎΣ StƻǊŜǎΣ Plaƴǘ ‐ SouǘƘ TowŜǊ мΣофс Ƴн мΣнпт$            мΣтпмΣлллϷ          
пΦл /ƻƳƳŜǊŎƛŀƭ мΣрфт Ƴн нΣтмн$            пΣоомΣлллϷ          
рΦл tƻŘƛum [ŜǾŜƭ рсу Ƴн нΣфрп$            мΣстуΣлллϷ          
сΦл wŜǎƛŘŜƴǘƛŀƭ !ǇŀǊǘƳŜƴǘǎ ‐ bƻǊth ¢ƻǿŜǊ сΣпуф Ƴн оΣмтм$            нлΣртпΣлллϷ        
тΦл 9ƳōŜƭƭƛǎƘƳŜƴǘκ!ƳŜƴƛǘy ‐ bƻǊǘƘ ¢ƻǿŜǊ нмл Ƴн нΣумп$            рфмΣлллϷ             
уΦл ±ŜǊǘƛŎŀƭ CƛǊŎǳƭŀǘƛƻƴ ‐ NƻǊǘƘ TowŜǊ нфм Ƴн пΣнпм$            мΣнопΣлллϷ          
фΦл wŜǎƛŘŜƴǘƛŀƭ !ǇŀǊǘƳŜƴǘǎ ‐ {ƻuth ¢ƻǿŜǊ оΣпнп Ƴн оΣмум$            млΣуфнΣлллϷ        
млΦл 9ƳōŜƭƭƛǎƘƳŜƴǘκ!ƳŜƴƛǘy ‐ {ƻǳǘƘ ¢ƻǿŜǊ нпт Ƴн нΣрнс$            снпΣлллϷ             
ммΦл ±ŜǊǘƛŎŀƭ CƛǊŎǳƭŀǘƛƻƴ ‐ SouǘƘ TowŜǊ нмт Ƴн пΣумм$            мΣлппΣлллϷ          
мнΦл 9ȄǘŜǊƴŀƭ WƻǊƪǎ & SeǊǾƛŎŜǎ мΣмрфΣлллϷ          
моΦл Other tǊƻƧŜŎt Ŏƻǎǘǎ ‐Ϸ  

Total Project Cost (excl. GST) 17,858 m2 2,562$            45,757,000$        

10% GST 4,575,700$          

Total Project Cost (incl. GST) 50,332,700$        

1.0 Notes & Exclusions:

мΦм ¢Ƙƛs BuŘƎŜǘ EstƛƳŀǘŜ is fƻǊ tƘŜ conǎǘǊǳŎǘƛƻƴ ƻŦ tƘŜ wƘƻƭŜ pǊƻƧŜŎǘ aǎ a 
ǎƛƴƎƭŜ stŀƎŜ

bƻǘŜ

мΦн ¢Ƙƛǎ .udget 9ǎǘƛƳŀǘe ƛǎ ōŀǎed ƻn the ŦƻƭƭƻǿƛƴƎΥ bƻǘŜ
ω wŜǾƛǎŜŘ /ƻƴŎŜǇǘ 5ǊŀǿƛƴƎ {Ŝǘ ŦǊƻƳ Plus AǊŎƘƛǘŜŎǘǳǊŜ dŀǘŜŘ 
нмκлпκнлнм

мΦо ¢Ƙƛǎ .udget 9ǎǘƛƳŀǘe ŀǎǎǳƳŜǎ ŀ Ƴƛd ƭŜǾŜƭ ǉǳŀƭƛǘy ŀǇŀǊǘƳŜƴǘǎ ǿƛth ŀ 
ŘŜǎƛƎƴ ŦƻŎǳs on bǳƛƭŘŀōƛƭƛǘȅ ŀnd ŜŦŦƛŎƛŜƴŎƛŜǎ. 

bƻǘŜ

мΦп ¢Ƙƛs BuŘƎŜǘ EstƛƳŀǘŜ ŀǎǎǳƳŜs a ǎƭŀō to slaō hŜƛƎƘǘ ƻŦ 3ΦнƳ  bƻǘŜ
мΦр ¢Ƙƛǎ .udget 9ǎǘƛƳŀǘe ƛǎ ƴƻǘ ōŀǎed ƻn ŘŜǘŀƛƭ ϧ Ŏƻǳƭd Ǿŀry 

ŎƻƴǎƛŘŜǊŀōƭȅ ŘŜǇŜƴŘƛng ƻn the Ŧƛƴŀƭ ǎŎƻǇe, ŘŜǘŀƛƭ ϧ ŜȄtent ƻf ǿƻǊƪ 
ǊŜǉǳƛǊŜŘΦ  A vŀǊƛŀƴŎŜ ƛƴ tƘŜ orŘŜǊ of Ҍκ‐ р҈ couƭŘ bŜ ŜȄǇŜŎǘŜŘ

bƻǘŜ

мΦс ¢Ƙƛǎ .udget 9ǎǘƛƳŀǘe ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜΥ bƻǘŜ
• /ƻƴǎǳƭǘŀƴŎy ŦŜŜǎ

ω IŜŀŘǿƻǊƪǎΣ seǊǾƛŎŜ uǘƛƭƛǘy uǇƎǊŀŘŜs anŘ ŀǎǎƻŎƛŀǘŜŘ chŀǊƎŜǎ

• ²ƛƴŘƻw ǘǊŜŀǘƳŜƴǘǎ, ƭƻƻǎe ŦǳǊƴƛǘure ŀnd ŜǉǳƛǇƳŜƴǘ
• tǳōƭƛŎ ŀrt ƻr ǇǳōƭƛŎ ŀrt ŎƻƴǘǊƛōǳǘƛƻƴǎ

/ƻƴŦƛŘŜƴǘƛŀƭ нфκлпκнлнм



Project: tǊƻǇƻǎed aƛȄed ¦ǎe 5ŜǾŜƭƻǇƳŜƴǘ
Location: {ƘŀǊpe !Ǿenue, YŀǊǊŀǘƘŀ

Date: нфκлпκнлнм

Item Description Quantity Unit Rate Total

2.0 Parking, Stores, Plant ‐ North Tower

нΦм /ŀǊǇŀǊƪƛng ‐ ¦ƴŘŜǊŎǊƻŦǘ птл Ƴн мΣппр$            стфΣлллϷ             
нΦн /ŀǊǇŀǊƪƛƴƎ ‐ Oƴ GǊŀŘŜ нΣсфн Ƴн нрр$               сусΣлллϷ             
нΦо tƭŀƴǘ ŀnd {ǘƻǊe ǊƻƻƳǎ C9/! нрт Ƴн нΣлпл$            рнпΣлллϷ             

Total for Parking, Stores, Plant 3,419 GFA 553$               1,889,000$          

3.0 Parking, Stores, Plant ‐ South Tower

оΦм /ŀǊǇŀǊƪƛng ‐ ¦ƴŘŜǊŎǊƻŦǘ ррф Ƴн мΣппр$            улуΣлллϷ             
оΦн /ŀǊǇŀǊƪƛƴƎ ‐ Oƴ GǊŀŘŜ поп Ƴн нрр$               мммΣлллϷ             
оΦо tƭŀƴǘ ŀnd {ǘƻǊe ǊƻƻƳǎ C9/! пло Ƴн нΣлпл$            уннΣлллϷ             

Total for Parking, Stores, Plant 1,396 GFA 1,247$            1,741,000$          

4.0 Commercial

пΦм /ƻƳƳŜǊŎial FECA ‐ cold ǎƘŜƭƭ мΣпло Ƴн нΣулр$            оΣфорΣлллϷ          
пΦн tƭŀƴǘ ŀnd {ǘƻǊe ǊƻƻƳǎ C9/! мфп Ƴн нΣлпл$            офсΣлллϷ             

Total for Commercial 1,597 GFA 2,712$            4,331,000$          

5.0 Podium Level

рΦм Pool ‐ PRO±L{Lhb![ SUM фл Ƴн рллΣлллϷ             
рΦн /ƛǊŎǳƭŀǘƛƻn ‐ ¦/! пту Ƴн нΣоул$            мΣмоуΣлллϷ          
рΦо [ŀƴŘǎŎŀǇƛng ‐ twh±L{Lhb![ {¦a t{ плΣлллϷ               

Total for Residential Apartments ‐ North Tower 568 GFA 2,954$            1,678,000$          

6.0 Residential Apartments ‐ North Tower

сΦм !ǇŀǊtment b{! пΣртм Ƴн оΣсмл$            мсΣрлмΣлллϷ        
сΦн .ŀƭŎƻƴy UCA мΣнол Ƴн мΣрол$            мΣуунΣлллϷ          
сΦо /ƛǊŎǳƭŀǘƛƻn ¦/! ссн Ƴн оΣнол$            нΣмоуΣлллϷ          
сΦп tƭŀƴǘκǎŜǊǾƛŎŜǎκǎǘƻǊŜǎ C9/! нс Ƴн нΣлплϷ            роΣлллϷ               

Total for Residential Apartments ‐ North Tower 6,489 GFA 3,171$            20,574,000$        

7.0 Embellishment/Amenity ‐ North Tower

тΦм wŜǎƛŘŜƴǘǎ ŀƳŜƴƛǘy ‐ C9/! моу Ƴн оΣплл$            псфΣлллϷ             
тΦн tƭŀƴǘŜǊǎ тн Ƴн мΣтлл$            мннΣлллϷ             

Total for Embellishment/Amenity 210 GFA 2,814$            591,000$             

8.0 Vertical Circulation ‐ North Tower

уΦм [ƛŦǘ ShŀŦǘ ‐ DƻǳōƭŜ нл Ƴ ммΣлрл$         ннлΣлллϷ             
уΦн [ƛŦǘ Cars ‐ 7 StƻǇǎ н bƻ олрΣллл$       смлΣлллϷ             
уΦо {ǘŀƛǊǿŜƭƭǎ он ƳκǊ мнΣтрл$         плпΣлллϷ             

Total for Vertical Circulation 291 GFA 4,241$            1,234,000$          

9.0 Residential Apartments ‐ South Tower

фΦм !ǇŀǊtment b{! нΣнру Ƴн оΣсрр$            уΣнроΣлллϷ          
фΦн .ŀƭŎƻƴy UCA срп Ƴн мΣрол$            мΣллмΣлллϷ          
фΦо /ƛǊŎǳƭŀǘƛƻn ¦/! пфу Ƴн оΣнол$            мΣслфΣлллϷ          
фΦп tƭŀƴǘκǎŜǊǾƛŎŜǎκǎǘƻǊŜǎ C9/! мп Ƴн нΣлплϷ            нфΣлллϷ               

Total for Residential Apartments ‐ South Tower 3,424 GFA 3,181$            10,892,000$        

/ƻƴŦƛŘŜƴǘƛŀƭ нфκлпκнлнм



Project: tǊƻǇƻǎed aƛȄed ¦ǎe 5ŜǾŜƭƻǇƳŜƴǘ
Location: {ƘŀǊpe !Ǿenue, YŀǊǊŀǘƘŀ

Date: нфκлпκнлнм

Item Description Quantity Unit Rate Total

10.0 Embellishment/Amenity ‐ South Tower

млΦм wŜǎƛŘŜƴǘǎ ŀƳŜƴƛǘy ‐ C9/! мнл Ƴн оΣплл$            плуΣлллϷ             
млΦн tƭŀƴǘŜǊǎ мнт Ƴн мΣтлл$            нмсΣлллϷ             

Total for Embellishment/Amenity 247 GFA 2,526$            624,000$             

11.0 Vertical Circulation ‐ South Tower

ммΦм [ƛŦǘ ShŀŦǘ ‐ DƻǳōƭŜ мс Ƴ ммΣлрл$         мтрΣлллϷ             
ммΦн [ƛŦǘ Cars ‐ 4 StƻǇǎ н bƻ нсрΣллл$       ролΣлллϷ             
ммΦо {ǘŀƛǊǿŜƭƭǎ нт ƳκǊ мнΣтрл$         оофΣлллϷ             

Total for Vertical Circulation 217 GFA 4,811$            1,044,000$          

12.0 External Works & Services

мнΦм {ƛte tǊŜǇŀǊŀǘƛƻƴ  сΣррм Ƴн нс$                 мстΣлллϷ             
мнΦн wƻŀŘǎΣ FootǇŀǘƘs & PaǾŜŘ !ǊŜŀǎ рл Ƴн нррϷ               моΣлллϷ               
мнΦо .ƻǳƴŘŀry ²ŀƭƭǎ, CŜƴŎŜǎ ϧ DŀǘŜǎ мнл Ƴ рмлϷ               смΣлллϷ               
мнΦп [ŀƴŘǎŎŀǇƛng  ‐ tǊƻǾƛǎƛƻƴŀƭ {ǳƳ t{ мллΣлллϷ             
мнΦр 9ȄǘŜǊƴŀƭ {ǘƻǊƳǿŀter 5ǊŀƛƴŀƎŜ сΣррм Ƴн по$                 нтуΣлллϷ             
мнΦс 9ȄǘŜǊƴŀƭ {ewer 5ǊŀƛƴŀƎŜ LǘŜƳ рлΣлллϷ               
мнΦт 9ȄǘŜǊƴŀƭ ²ŀǘer {ǳǇǇƭȅ LǘŜƳ плΣлллϷ               
мнΦу 9ȄǘŜǊƴal Dŀǎ bƻǘŜ 9ȄŎƭǳŘŜŘ
мнΦф 9ȄǘŜǊƴŀƭ CƛǊe ǇǊƻǘŜŎǘƛƻƴ LǘŜƳ орΣлллϷ               
ммΦмл CƛǊŜ Taƴƪs & PuƳǇs ‐ PrƻǾƛǎƛƻƴŀƭ SuƳ t{ орлΣлллϷ             
ммΦмм 9ȄǘŜǊƴŀƭ 9ƭŜŎǘǊƛŎ [ƛght ϧ tƻǿŜǊ LǘŜƳ плΣлллϷ               
ммΦмн 9ȄǘŜǊƴŀƭ /ƻƳƳǳƴƛŎŀǘƛƻƴǎ LǘŜƳ нрΣлллϷ               

Total for External Works & Services 6,551 m2 177$               1,159,000$          

Total Construction Cost 17,858 GFA 2,562$            45,757,000$        

13.0 Other Project Costs

моΦм /ƻƴǎǳƭǘŀƴǘǎ Ŏƻǎǘǎ bƻǘŜ 9ȄŎƭǳŘŜŘ
моΦн IŜŀŘǿƻǊƪs costǎ bƻǘŜ 9ȄŎƭǳŘŜŘ
моΦо [ƻƻǎe CǳǊƴƛǘure ϧ 9ǉǳƛǇƳŜƴǘ bƻǘŜ 9ȄŎƭǳŘŜŘ
моΦп tǳōlic AǊǘ bƻǘŜ 9ȄŎƭǳŘŜŘ

Total for Other Project Costs ‐$  

Total Project Cost (excl. GST) 45,757,000$        

10% GST пΣртрΣтллϷ          
Total Project Cost (incl. GST) 50,332,700$        

/ƻƴŦƛŘŜƴǘƛŀƭ нфκлпκнлнм



 

 

Appendix D. LƴŘƛŎŀǘƛǾŜ !ǇŀǊǘƳŜƴǘ wŜƴǘǎ 
  



 

 

CǊƻƳΥ wƛŎƘŀǊŘ bŀǳƭƭǎ ғǊƛŎƘŀǊŘΦƴŀǳƭƭǎϪǊŀȅǿƘƛǘŜΦŎƻƳҔ  
{ŜƴǘΥ ²ŜŘƴŜǎŘŀȅΣ ол WǳƴŜ нлнм ммΥму !a 
¢ƻΥ IŜƴǊȅ 9ŀǘƻƴ ғƘŜƴǊȅΦŜŀǘƻƴϪƪŀǊǊŀǘƘŀΦǿŀΦƎƻǾΦŀǳҔ 
{ǳōƧŜŎǘΥ ²ŀƭƎǳ tŀǊƪ π !ǇŀǊǘƳŜƴǘ ǊŜƴǘ ǊŀǘŜǎ 
 
Iƛ IŜƴǊȅ 
 
!ǎ ŘƛǎŎǳǎǎŜŘ ƛƴ ƻǳǊ ƳŜŜǘƛƴƎ ƭŀǎǘ CǊƛŘŀȅ ǘƘŜ tŜƭŀƎƻ ǳƴƛǘǎ ŀǊŜ ǘƘŜ Ƴƻǎǘ ŎƻƳǇŀǊŀǘƛǾŜ ŀǇŀǊǘƳŜƴǘ 
ŎƻƳǇƭŜȄ ƛƴ YŀǊǊŀǘƘŀΦ 
 
L ƘŀǾŜ ŎƻƴǘŀŎǘŜŘ Cƛƻƴŀ YƛƴǎƳŀƴ ǿƘƻ ƛǎ ǘƘŜ YŀǊǊŀǘƘŀ aŀƴŀƎŜǊ ŦƻǊ CƛƴōŀǊΦ 
 
{ƘŜ Ƙŀǎ ŀŘǾƛǎŜŘ ǘƘŜƛǊ ǿŜŜƪƭȅ ǊŀǘŜǎ ŀƴŘ ŀƭǎƻ ŀŘǾƛǎŜŘ ǘƘŜȅ ƘŀǾŜ ǳƴƭƛƳƛǘŜŘ ƴōƴ ŀƴŘ фл҈ ƻŦ ǘƘŜƛǊ 
ŀǇŀǊǘƳŜƴǘǎ ŀǊŜ Ŧǳƭƭȅ ŦǳǊƴƛǎƘŜŘΦ 
 
hƴ ƘŜǊ ŀŘǾƛǎŜ ŀƴŘ ŎƻƳǇŀǊƛƴƎ ǿƛǘƘ ǎƻƳŜ ŀǇŀǊǘƳŜƴǘǎ ƛƴ ǎƳŀƭƭŜǊ ŎƻƳǇƭŜȄŜǎ ǿŜ ƳŀƴŀƎŜ L ǘƘƛƴƪ ǘƘŜ 
ǊŀǘŜǎ ōŜƭƻǿ ŀǊŜ ǘƘŜ ŎǳǊǊŜƴǘ ƳŀǊƪŜǘ ǿŜŜƪƭȅ ǊŀǘŜ ŦƻǊ ǳƴŦǳǊƴƛǎƘŜŘ ŀǇŀǊǘƳŜƴǘǎ 
 
{ǘǳŘƛƻ π Ϸплл ǇŜǊ ǿŜŜƪ 
мȄм π     Ϸслл ǇŜǊ ǿŜŜƪ 
нȄм π     Ϸтлл ǇŜǊ ǿŜŜƪ 
нȄн π     Ϸулл ǇŜǊ ǿŜŜƪ 
оȄм π     Ϸфлл ǇŜǊ ǿŜŜƪ 
оȄн π     ϷмΣллл ǇŜǊ ǿŜŜƪ 
 
CƻǊ Ŧǳƭƭȅ ŦǳǊƴƛǎƘŜŘ ŀǇŀǊǘƳŜƴǘǎ ǘƘŜȅ ŀǊŜ ƎŜǘǘƛƴƎ Ϸнлл ǇŜǊ ǿŜŜƪ ƳƻǊŜ ƻƴ ǘƘŜ ŀōƻǾŜ ǊŀǘŜǎΦ 
 
L ǘǊǳǎǘ ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǿƘŀǘ ȅƻǳ ǊŜǉǳƛǊŜΣ ƛŦ ȅƻǳǊ ǊŜǉǳƛǊŜ ŀƴȅǘƘƛƴƎ ŦǳǊǘƘŜǊ ǇƭŜŀǎŜ ƭŜǘ ƳŜ ƪƴƻǿ  
wƛŎƘŀǊŘ bŀǳƭƭǎ  
aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ π [ƛŎŜƴǎŜŜ 
wŀȅ ²ƘƛǘŜ YŀǊǊŀǘƘŀ   
 
 
a лпоу урн ппп   ¢ όлуύ фмур нппп    
!th .ƻȄ оурΣ {ƘŀǊǇŜ !ǾŜƴǳŜ YŀǊǊŀǘƘŀ ²!  
   
 
 
  
 



 

 

Appendix E. /ƛǘȅ ƻŦ YŀǊǊŀǘƘŀ 5ŜǾŜƭƻǇƳŜƴǘ tǊƻƎǊŀƳ 
 
 

  



ID Task Mode Task Name Duration Start Finish

1 PROJECT 664 days? Tue 1 06 21 Fri 15 12 23
2 PROGRAM START 0 days Tue 1 06 21 Tue 1 06 21
3 Design Documentation 344 days Tue 1 06 21 Mon 26 09 22
4 Finalise Concept Design Phase (Plus Architecture) 20 days Tue 1 06 21 Mon 28 06 21
5 Prepare Design Team Tender Documentation 20 days Tue 29 06 21 Mon 26 07 21
6 Design Team Call Tender Report  10 days Tue 29 06 21 Mon 12 07 21
7 Report to CEO 0 days Mon 9 08 21 Mon 9 08 21
8 Council Meeting 0 days Mon 23 08 21 Mon 23 08 21
9 Tender Issue Period 7 days Mon 23 08 21 Tue 31 08 21
10 Tender Period 20 days Wed 1 09 21 Tue 28 09 21
11 Tender Evaluation 10 days Wed 29 09 21 Tue 12 10 21
12 Prepare Council Award Report 10 days Wed 29 09 21 Tue 12 10 21
13 Report due to CEO 0 days Mon 11 10 21 Mon 11 10 21
14 Council Meeting 0 days Mon 25 10 21 Mon 25 10 21
15 Tender Award Period 10 days Mon 25 10 21 Fri 5 11 21
16 Design Team Schematic Design Phase 30 days Mon 8 11 21 Fri 17 12 21
17 HOLIDAY PERIOD 10 days Mon 20 12 21 Fri 31 12 21
18 Design Team Schematic Design Phase 15 days Mon 3 01 22 Fri 21 01 22
19 Prepare Council Presentation 5 days Mon 24 01 22 Fri 28 01 22
20 Prepare Council Report (Builder, Development Application & 

Proceed)
10 days Mon 24 01 22 Fri 4 02 22

21 Report to CEO 0 days Fri 18 02 22 Fri 18 02 22
22 Council Presentation 0 days Mon 21 02 22 Mon 21 02 22
23 Council Meeting 0 days Mon 28 02 22 Mon 28 02 22
24 Prepare DA documents 10 days Mon 28 02 22 Fri 11 03 22
25 Development Application (60 Calender days) 40 days Mon 14 03 22 Fri 6 05 22
26 Design Team Design Development 80 days Mon 28 02 22 Fri 17 06 22
27 Design Team Detailed Design 40 days Mon 20 06 22 Fri 12 08 22
28 Value Management 20 days Mon 15 08 22 Fri 9 09 22
29 Prepare Council Report 10 days Mon 29 08 22 Fri 9 09 22
30 Report to CEO 0 days Fri 16 09 22 Fri 16 09 22
31 Council Presentation 0 days Mon 19 09 22 Mon 19 09 22
32 Council Meeting 0 days Mon 26 09 22 Mon 26 09 22
33 Contract with Builder 510 days? Mon 3 01 22 Fri 15 12 23
34 Tender 115 days Mon 3 01 22 Fri 10 06 22
43 Builder design document review 10 days Mon 13 06 22 Fri 24 06 22
44 Construction 320 days? Mon 26 09 22 Fri 15 12 23
45 Building Licence Application 10 days Mon 26 09 22 Fri 7 10 22
46 Preperation for Site Mobilisation 10 days Mon 26 09 22 Fri 7 10 22
47 Site Possession 0 days Fri 7 10 22 Fri 7 10 22
48 Construction Period  Approx Fifeteen (15) Months Completion 

December 2023
310 days Mon 10 10 22 Fri 15 12 23

49

1 06

9 08
23 08

11 10
25 10

18 02
21 02
28 02

16 09
19 09
26 09

7 10

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
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Summary
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External Tasks

External Milestone
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Progress
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ID Task Mode Task Name Duration Start Finish

50 Cost Consultant 314 days Tue 1 06 21 Fri 12 08 22
51 Preparation of QS scope 20 days Mon 8 11 21 Fri 3 12 21
52 Quoting period 10 days Mon 6 12 21 Fri 17 12 21
53 HOLIDAY PERIOD 10 days Mon 20 12 21 Fri 31 12 21
54 Award 5 days Mon 3 01 22 Fri 7 01 22
55 Schematic Design Estimate 5 days Mon 10 01 22 Fri 14 01 22
56 Detailed Design Estimate 5 days Mon 8 08 22 Fri 12 08 22
57 Pre Tender Estimate 5 days Tue 1 06 21 Mon 7 06 21
58 Market Testing 20 days Tue 1 06 21 Mon 28 06 21
59 Marketing Documentation Tuesday 8 June 2020 5 days Mon 7 06 21 Fri 11 06 21
60 Appointment of Real estate agent 20 days Tue 1 06 21 Mon 28 06 21
61 Council Briefing Presentation 21 June 2020 20 days Tue 1 06 21 Mon 28 06 21
62 Business Plan & funding 59 days Tue 1 06 21 Mon 23 08 21
63 Draft Business Plan Issued for Comment 7 July 2020 15 days Tue 1 06 21 Mon 21 06 21
64 Forty Two (42) Day Public Comment Period 42 days Tue 22 06 21 Wed 18 08 21
65 Council Report 10 days Thu 5 08 21 Wed 18 08 21
66 Council Meeting 0 days Mon 23 08 21 Mon 23 08 21
67 Northern Australia Infrastructure Facility (NAIF) Funding 20 days Tue 1 06 21 Mon 28 06 21
68 Expresssion of Interest (EOI) 20 days Tue 1 06 21 Mon 28 06 21
69 Management 1 day Tue 1 06 21 Tue 1 06 21
70 Rental Data, Leasing, & Commercial Leasing Agent 1 day Tue 1 06 21 Tue 1 06 21
71 Property Management of Development 1 day Tue 1 06 21 Tue 1 06 21
72 Converting EOI's to Head of Agreement 1 day Tue 1 06 21 Tue 1 06 21
73 Land Acquisition 100 days Tue 1 06 21 Mon 18 10 21
74 Purchase Land 40 days Tue 1 06 21 Mon 26 07 21
75 Development & Land Subdivision 60 days Tue 27 07 21 Mon 18 10 21
76 Community use 185 days Mon 5 07 21 Fri 18 03 22
77 Project Brief, Scope of Works & Functional Brief 120 days Mon 5 07 21 Fri 17 12 21
78 Lease Arrangements 30 days Mon 7 02 22 Fri 18 03 22
79 Facility Management Plan 20 days Mon 20 12 21 Fri 14 01 22

23 08

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
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Sharpe St Apartments UF Base Case : 20 year Cashflow - unfurnished 0% vacancy

Development Feasibility Model
ARGUS EstateMaster Licensed to: APP Corporation Pty Ltd

Project Size :Date of Report :
Time Span :
Type :

Status :

Site Area :

Under Review

Miscellaneous

:1

 SqM

Project Size :

FSR :

Equated GFA :

Address :

WA

Australia

Developer :
Prepared For :
Prepared By :

Aug-21 to Jan-44 (269 Months)

08-Jul-2021

City of Karratha
City of Karratha

Steve Egger

Karratha

7020 Sharpe Avenue 

Disclaimer
This feasibility has been prepared by APP in accordance with the terms of engagement and for the purpose of determining the potential return to the City of Karratha in 
progressing the development of an apartment building with ground floor commercial/community. APP gives no warranty to third parties as to the models accuracy, 
reasonableness, currency, reliability or completeness and as such third parties must rely on their own enquiries. The Client agrees not to provide this report to third parties 
without the written consent of APP, which consent may be qualified.

The feasibility has been based upon inputs from various sources which have generally been referenced within. A number of these inputs are considered indicative only and will 
require further testing to determine their accuracy and influence on model outcomes. APP does not warrant the accuracy or status of any of these inputs.  Please note that APP 
does not hold a Real Estate valuation licence and none of the estimates in regard to potential property values should be construed as a valuation in accordance with Australian 
Property Institute (API) guidelines and requirements. 

This model is subject to change as a result of further design, construction and property market fluctuations, statutory and zoning changes, financial market movements, and/or 
changing requirements by the City of Karratha and delivery strategies. 

To the maximum extent permitted by law or by its agreement with the City of Karratha, APP disclaims any and all liability for any loss or damage (whether foreseeable, 
consequential or not) suffered by the City and any third party acting on or refraining from acting because of, based on or relating to any  information contained in this document, 
any errors or omissions in the model or for any written or oral communications transmitted to a third party in the course of its evaluation of the document, whether the loss or 
damage arises in connection with any negligence, default, lack of care, misrepresentation or otherwise and whether it arises in tort, contract, under statute or equity.

12883 : Sharpe Avenue Apartments



Main Inputs for Sharpe Avenue Apartments Sharpe St Apartments UF Base Case - 20 year Cashflow - unfurnished 0% vacancy

ARGUS EstateMaster DF Ver 7.30 Page 1 of 6 File: 210708 Sharp Ave Feasibility Rev 2.emdf     Date: 8/07/2021 6:37 PM

/icensed to: APP Corporation Pty /td

Cash Flow Title Sharpe St Apartments UF Base Case Description of Option/Stage 20 year Cashflow - unfurnished 0% vacancy Input Sheet /ast
Date of First Period: Aug-2021 5ecalled as 2ption�StaJe �
Cash Flow Rest Period: Monthly
ProMect Si]e (a)                       -   Units
ProMect Si]e (b)                       -   GFA
Site Area                       -  STM Floor Space Ratio 0 :1 ETuated Gross Floor Area  STM

Type Miscellaneous
Status Under Review

Using General Tax Rule
N

Goods and Services Tax Rate  10.00% 12.50% 20.00% 0.00% Developer Credits Reclaimed in the Same Month /iability Paid in the Same Month /iability on Sales All Paid by Developer
          1,576,420.00

0.0%
Percentage of Sale Price :ithheld by Purchaser  7.00% Start Span %Owner All ProMect Costs To be entered Exclusive of GST

                            -                               0                   -  -   Rental Income 	 /easing Costs To be entered Inclusive of GST
Sales Revenue To be entered Inclusive of GST
Other Income To be entered Inclusive of GST<

Costs to be entered Exclusive of GST
                            -  

/and Purchase Price           1,576,420.00
GST Component on Purchase Price                               -

% of /and Purchase Price AND/OR Month Month Cash Flow Add GST on /and Price" < Total Current Total Current Total Escalated
Code Stage % paid  Amount /ump Amount  Start  Span  Period Reclaim All After Final /and Settlement  Costs (exc GST) Costs (inc GST) Cost
1002 - Deposit In Trust Account ¹  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1003 - Payment 1  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1004 - Payment 2  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1005 - Payment 3  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1006 - Payment 4  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1007 - Settlement (Balance) 100.00%                1,576,420                2�                  1 -an-24 - -an-24                1,576,420                1,734,062                1,734,062
1008 - Stamp Duty ¹ :A                     83,21�                2�                  1 -an-24 - -an-24 (Stamp Duty calculated on /and Value of 1,734,062 inc. GST) Stamp Duty                     83,21�                     83,21�                     83,21�

Interest on Deposit in Trust Account  0.00%  Interest from deposit shared between parties 727A/                1,65�,63�                1,817,281                1,817,281
Profit Share to /and Owner                0.00%  Paid progressively as proMect maNes a profit.

2ther AcTuisition Costs % of /and Price exc Tax AND/OR Month Month Cash Flow Total Current Total Current Total Escalated
Code Stage To be entered Exclusive of GST % paid  Amount /ump Amount Start Span  Period Add GST RemarNs  Costs (exc GST) Costs (inc GST) Cost
1011 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  
1012 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  
1013 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  
1014 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  
1015 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ (No GST credit available for Stamp Duty) ² Pro-rata with /and Payments (
/
) 727A/                            -                             -                             -  
Monthly Compounded Escalation - based on Cashflow Period <ears commencing

Aug-21 Aug-22 Aug-23 Aug-24 Aug-25 Aug-26 Aug-27 Aug-28 Aug-2� Aug-30
Professional Fees                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%

Code Construction Costs (Uncategorised)                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
SUB Subdivision Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
STG Stage Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
BUI Built Form                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
OT1 Other                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
OT2 Other                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%

 None Statutory Fees                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
Refurbishment Costs  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%
Miscellaneous Costs 2                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
Miscellaneous Costs 3                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
/and +olding Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
Selling and /easing Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
Finance Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%

                            -  And / Or GST          0.00% 727A/                            -  of Construction, Professional (exc Development Management), Statutory Fees,  Refurbishment Costs,  
Miscellaneous Costs 2,  Miscellaneous Costs 3 and Pre-Sale Commissions



Main Inputs for Sharpe Avenue Apartments Sharpe St Apartments UF Base Case - 20 year Cashflow - unfurnished 0% vacancy

ARGUS EstateMaster DF Ver 7.30 Page 2 of 6 File: 210708 Sharp Ave Feasibility Rev 2.emdf     Date: 8/07/2021 6:37 PM

Costs to be entered Exclusive of GST

Code Stage Description % of
Construct. ¹

AND / OR
No. Units

Base
Rate / Unit

Escalate
(E,R,N) S-Curve Month

Start²
Month

Span
Cash Flow 

Period
% Paid by

Owner Add GST RemarNs Total Current Costs 
(exc GST)

Total Current Costs 
(inc GST)

Total Escalated
Cost

3001 1 Professional Fees (Planning 	 Design)  5.00%                             -                             -  - -                  1                13 Sep-21 - Sep-22  -   <                2,382,234                2,620,457                2,620,457
3002 1 Professional Fees (Construction)  1.50%                             -                             -  - -                14                15 Oct-22 - Dec-23  -   <                   714,670                   786,137                   786,137
3003 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3004 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3005 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3006 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3007 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3008 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
300� - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3010 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3011 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3012 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3013 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3014 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3015 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

¹ % Based on Net Costs ² Pro-rata with Construction (
C
)

30�� 1 Development Management  1.00% % of ProMect Costs (exc /and, Finance 	 Tax) -                  1                2� Sep-21 - -an-24  -   <                   531,�64                   585,160                   585,160
² Dev Mgmt Fee: Pro-rata with Construction (
C
), Settlements (
S
), ProMect Costs inc /and (
P1
) or exc /and (
P2
) Manual Input (refer to Cash Flow)                            -                             -                             -  

727A/                3,628,867                3,��1,754                3,��1,754

Costs to be entered Exclusive of GST

Code Stage Description Cost Type Units Base
Rate / Units

Escalate
(E,R,N)1 S-Curve Month

Start
Month

Span
Cash Flow 

Period
% Paid by

Owner Add GST RemarNs Total Current Costs 
(exc GST)

Total Current Costs 
(inc GST)

Total Escalated
Cost

4001 1 ParNing, Stores and Plant - North Tower  BUI                         1.00           1,88�,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,88�,000                2,077,�00                2,077,�00
4002 1 ParNing, Stores and Plant - South Tower  BUI                         1.00           1,741,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,741,000                1,�15,100                1,�15,100
4003 1 Community  BUI           2,443,661.46  E  S                14                15 Oct-22 - Dec-23  -   <                            -                             -                             -  
4004 1 Commercial  BUI                         1.00           1,887,338.54  E  S                14                15 Oct-22 - Dec-23  -   <                1,887,33�                2,076,072                2,076,072
4005 1 Podium /evel  BUI                         1.00           1,678,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,678,000                1,845,800                1,845,800
4006 1 Residential Apartments - North Tower  BUI                         1.00         20,574,000.00  E  S                14                15 Oct-22 - Dec-23  -   <              20,574,000              22,631,400              22,631,400
4007 1 Embellishment/Amenity - North Tower  BUI                         1.00              5�1,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                   5�1,000                   650,100                   650,100
4008 1 Vertical Circulation - North Tower  BUI                         1.00           1,234,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,234,000                1,357,400                1,357,400
400� 1 Residential Apartments - South Tower  BUI                         1.00         10,8�2,000.00  E  S                14                15 Oct-22 - Dec-23  -   <              10,8�2,000              11,�81,200              11,�81,200
4010 1 Embellishment/Amenity - South Tower  BUI                         1.00              624,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                   624,000                   686,400                   686,400
4011 1 Vertical Circulation - South Tower  BUI                         1.00           1,044,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,044,000                1,148,400                1,148,400
4012 1 External :orNs and Services  BUI                         1.00           1,15�,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,15�,000                1,274,�00                1,274,�00
4013 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4014 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4015 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4016 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4017 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4018 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
401� - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4025 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

¹ Escalation (
N
   no escalation, 
E
   escalation to start period, 
R
   escalation to start period and through span) Manual Input (refer to Cash Flow)                            -                             -                             -  

40�� Construction ContinJency                             -  And / Or  10.00% of Construction Costs (inc GST) GST  10.00% Construction Contingency                4,331,334                4,764,467                4,764,467
727A/              47,644,672              52,40�,140              52,40�,140

Costs to be entered Exclusive of GST

Code Stage Description Units Base
Rate / Units

Escalate
(E,R,N) S-Curve Month

Start
Month

Span
Cash Flow 

Period
% Paid by

Owner Add GST RemarNs Total Current Costs 
(exc GST)

Total Current Costs 
(inc GST)

Total Escalated
Cost

5001 1 Statutory Fees                         0.01         47,644,672.3� - -                  7                  1 Mar-22 - Mar-22  -   N                   285,868                   285,868                   285,868
5002 1 ArtworN Contribution                         0.01         47,644,672.3� - -                14                  1 Oct-22 - Oct-22  -   N                   476,447                   476,447                   476,447
5003 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5004 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5005 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5006 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5007 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5008 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
500� - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5010 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5011 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5012 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5013 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5014 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5015 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
727A/                   762,315                   762,315                   762,315
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Costs to be entered Exclusive of GST

Code Stage Description %of 
Construction¹

AND / OR
No. Units Base Rate / Unit Escalate

(E,R,N) S-Curve Month
Start²

Month
Span

Cash Flow 
Period

% Paid by
Owner Add GST RemarNs Total Current Costs 

(exc GST)
Total Current Costs 

(inc GST)
Total Escalated

Cost
6001 1 Reburbishment after 10 years  0.00%                         1.00              5�7,000.00  E -              14�                  2 -an-34 - Feb-34  -   <                   5�7,000                   656,700                   83�,755
6002 1 Reburbishment after 20 years  0.00%                         1.00              5�7,000.00  E -              268                  2 Dec-43 - -an-44  -   <                   5�7,000                   656,700                1,021,�6�
6003 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6004 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6005 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6006 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6007 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6008 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
600� - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6010 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ Based on net costs. ² Pro-rata with Construction (
C
) or Settlements (
S
) 727A/                1,1�4,000                1,313,400                1,861,723

Costs to be entered Exclusive of GST

Code Stage Description %of 
Construction¹

AND / OR
No. Units Base Rate / Unit Escalate

(E,R,N) S-Curve Month
Start²

Month
Span

Cash Flow 
Period

% Paid by
Owner Add GST RemarNs Total Current Costs 

(exc GST)
Total Current Costs 

(inc GST)
Total Escalated

Cost
6001 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6002 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6003 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6004 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6005 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6006 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6007 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6008 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
600� - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6010 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ Based on net costs. ² Pro-rata with Construction (
C
) or Settlements (
S
) 727A/                            -                             -                             -  

Costs to be entered Exclusive of GST

Code Stage Description %of 
Construction¹

AND / OR
No. Units Base Rate / Unit Escalate

(E,R,N) S-Curve Month
Start²

Month
Span

Cash Flow 
Period

% Paid by
Owner Add GST RemarNs Total Current Costs 

(exc GST)
Total Current Costs 

(inc GST)
Total Escalated

Cost
6001 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6002 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6003 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6004 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6005 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6006 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6007 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6008 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
600� - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6010 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ Based on net costs. ² Pro-rata with Construction (
C
) or Settlements (
S
) 727A/                            -                             -                             -  

Costs to be entered Exclusive of GST

Code Stage Description No. Units Base Rate
/unit/term Term ¹ Escalate

(E,R,N)
Month

Start
Month

Span²
Cash Flow 

Period
% Paid by

Owner Add GST RemarNs Total Annual Costs 
(exc GST)

Total Annual Costs 
(inc GST)

Total Escalated 
Cost

7001 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7002 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7003 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7004 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7005 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7006 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7007 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7008 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
700� - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7010 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7011 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7012 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ < <early, BA BiAnnualy, 4 4uarterly, BM BiMonthly, M Monthly ² Diminish proportionally with /easing (
DR
) or Settlements (
DS
) 727A/                            -                             -                             -  
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Monthly Compounded Escalation - based on Cashflow Period <ears commencing

Code Category Aug-21 Aug-22 Aug-23 Aug-24 Aug-25 Aug-26 Aug-27 Aug-28 Aug-2� Aug-30
RS1 Residential                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RS2 Residential - 2 Bedroom Units                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RS3 Residential - 3 Bedroom Units                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RDD Detached Dwellings /ots                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RT+ Townhouse /ots                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
COM Commercial Office                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RET Retail Shops                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
IND Industrial Units                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
ST: Storage 	 :arehousing                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
OT+ Other                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%

Rental escalation occurs up to lease start date. For rent review escalation during lease period refer to the Tenants sheet. S

������ Sales
Commission¹

% of Comm.
Pre-sales²

Deposits 
(% of Price)³ ¹ % of Gross Sale Values (including Tax). The rate entered is Exclusive of GST

% Paid by
Owner Add GST RemarNs Total Current Costs 

(exc GST)
Total Current Costs 

(inc GST)
Total Escalated

Cost
8001 RS1 Residential  1.00%                      0.00%                     0.00% ² Percentage of Sales Commission paid at exchange date for pre-sales  -   <                   355,880                   3�1,468                   625,821
8002 RS2 Residential - 2 Bedroom Units                0.00%                      0.00%                     0.00% ³ Percentage of price deposited on exchange (for pre-sales)  -   <                            -                             -                             -  
8003 RS3 Residential - 3 Bedroom Units                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8004 RDD Detached Dwellings /ots                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8005 RT+ Townhouse /ots                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8006 COM Commercial Office  1.00%                      0.00%                     0.00%  -   <                     42,42�                     46,671                     74,611
8007 RET Retail Shops                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8008 IND Industrial Units                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
800� ST: Storage 	 :arehousing                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8010 OT+ Other                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  

727A/                   3�8,30�                   438,140                   700,432
Pre-sale Comm are reported as a ProMect Cost

Interest Rate on Deposits Invested in Trust Account                     0.00%
% of Interest retained by Developer upon Settlement                     0.00%

2ther SellinJ Costs % of AND / OR Base Rate / Escalate  Month  Month Cash Flow % Paid by Total Current Total Current Total
Code Stage To be entered Exclusive of GST Gross Sales No. Units Unit (E,R,N)  Start  Span Period Owner Add GST RemarNs  Costs (exc GST) Costs (inc GST) Escalated Cost
8101 1 Conveyancing  0.25%                             -                             -  -  S                   - Dec-43 - Dec-43  -   <                     ��,577                   10�,535                   175,108
8102 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8103 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8104 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8105 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8106 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8107 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8108 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
810� - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8110 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8111 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
Pro-rata with Settlements (
S
) or Exchanges  (
E
) 727A/                     ��,577                   10�,535                   175,108

2ther /easinJ Costs % of AND / OR Base Rate / Escalate  Month  Month Cash Flow % Paid by Total Current Total Current Total
Code Stage To be entered Inclusive of GST Gross Rent No. Units Unit (E,R,N)  Start  Span Period Owner Add GST RemarNs  Costs (exc GST) Costs (inc GST) Escalated Cost
8201 1 Management Fees  10.00%                             -                             -  -                2�              240 -an-24 - Dec-43  -   N                �,880,418                �,880,418                �,880,418
8202 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8203 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8204 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8205 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8206 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8207 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8208 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
820� - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8210 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8211 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
Pro-rata with Rental Income (
R
) 727A/                �,880,418                �,880,418                �,880,418
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Sales Revenue to be entered Inclusive of GST
1 2 Current Sales Pre-Sale Exchange Settlements Sales Rate                  GST /and Revenue Total Current Total Current Total Escalated

Code Stage Description No. Units Total Area Sale Calc Month Month Month Month Cash Flow Units / STM % Split to Included :ithheld by Use Collection Sales Revenue Sales Revenue Sales Revenue
STM Price Method  Start  Span  Start  Span Period per Month Owner on Sales Purchaser Code Profile (exc GST) (inc GST) (exc GST :ithheld)

�001 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N  RS2   -                            -                             -                             -  
�002 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�003 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�004 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�005 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�006 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�007 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�008 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�00� - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�010 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�011 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�012 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�013 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�014 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�015 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�016 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�017 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�018 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�01� - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  
�020 - .                       -                              -                             -   Per Unit                  0                   -                  0                   -  -                     -  -   < N   -   -                            -                             -                             -  

Capitalised Sales (refer to Tenants)              34,042,174              3�,830,868              63,675,624
Manual Input (refer to Cash Flow)                            -                             -                             -  

727A/              34,042,174              3�,830,868              63,675,624

Other Income to be entered Inclusive of GST

Code Stage Description /and Use Code Units Base
Rate / Units

Month
Start

Month
Span

Cash Flow 
Period

% Split to
Owner

GST 
Included RemarNs Total Current 

Income (exc GST)
Total Current 

Income (inc GST)
Total Escalated

Income
�101 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�102 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�103 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�104 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�105 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�106 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�107 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�108 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�10� - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  
�110 - .   -                             -                             -                   0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
727A/                            -                             -                             -  

(Simple Mode)

*eneral 1otes� All /ine Fees are paid during period of debt, in arrears
All Profit Share is Paid progressively as proMect maNes a profit.

(Tuity (Tuity 1otes� ETuity is paying outstanding debt Opening ETuity
Developer
s ETuity Contribution Fixed Amount Percentage ETuity is repaid at proMect end. Balances Totals
InMected in total upfront.                             -                      0.00% Fixed Amount. Developer
s InMections                            -  

10001 Interest Charged on ETuity                      0.00% per annum Nominal - Capitalised (Compounded)                       -  Interest Charged                            -  
10002 Interest received on Surplus Cash                      0.00% per annum received in arrears.                       -  Interest Received                            -  

% of Available Funds to Repay ETuity Before Debt                      0.00%

/and Owner
s ETuity Contribution                             -                             -  

Senior /oan Description /ender Name Debt Senior /oan 1otes� Senior /oan is being used as an overdraft facility. Opening Senior /oan

No /imit (use as overdraft facility)                             -  Balances Totals
Drawdown              53,826,043

10007 Interest Rate                      0.00% per annum Nominal - Capitalised (Compounded)                       -  Interest Charged                            -  

10008 Fees Amount Percentage Month Paid
Application Fee                             -                      0.00%                  0                       -  Application Fees                            -  

Annual /ine Fee                             -                      0.00% Monthly Paid in Arrears                       -  /ine Fees                            -  
Standby Fee                     0.00% Monthly Paid in Arrears                       -  Standby Fees                            -  

Maintain /everage on Senior /oan                      0.00% % of Future Positive Net Cash Flows

 0.00%                            -  
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FinancinJ Costs No. of Base Rate / Escalate Month Month Cash Flow % Paid by Total Current Total Current Total
Code Stage To be entered Exclusive of GST Units Unit (E,R,N) Start Span Period Owner Add GST RemarNs  Costs (exc GST) Costs (inc GST) Escalated Cost
1000� - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10010 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10011 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10012 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10013 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10014 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10015 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10016 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10017 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
10018 - .                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
727A/                            -                             -                             -  

ProMect Discount Rate (target IRR)  4.00% per annum Nominal, on cash flow that includes financing costs but excludes interest and corp tax.
 0.00% 

Nominate an estimate of IRR  4.00% per ann.
Developer
s Target Dev. Margin                      0.00% on total development costs (inc selling costs).
Developer
s Cost of ETuity (for :ACC)                      0.00%
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Month Month Cash Flow
Code Stage  Start  Span  Period
1007 � Settlement �%alanFe�                2�                  1 -an�2� � -an�2�
1008 � Stamp DXty ï                2�                  1 -an�2� � -an�2�

² Pro�rata with /and Payments �
/
� 727A/

Code Stage DesFription Month
Start²

Month
Span

Cash Flow 
Period

3001 1 Professional Fees �Planning 	 Design�                  1                13 Sep�21 � Sep�22
3002 1 Professional Fees �ConstrXFtion�                1�                1� 2Ft�22 � DeF�23
30�� 1 Development Management                  1                2� Sep�21 � -an�2�

727A/

Code Stage DesFription Month
Start

Month
Span

Cash Flow 
Period

�001 1 ParNing� Stores and Plant � 1orth 7ower                1�                1� 2Ft�22 � DeF�23
�002 1 ParNing� Stores and Plant � SoXth 7ower                1�                1� 2Ft�22 � DeF�23
�003 1 CommXnity                1�                1� 2Ft�22 � DeF�23
�00� 1 CommerFial                1�                1� 2Ft�22 � DeF�23
�00� 1 PodiXm /evel                1�                1� 2Ft�22 � DeF�23
�006 1 Residential Apartments � 1orth 7ower                1�                1� 2Ft�22 � DeF�23
�007 1 Embellishment/Amenity � 1orth 7ower                1�                1� 2Ft�22 � DeF�23
�008 1 VertiFal CirFXlation � 1orth 7ower                1�                1� 2Ft�22 � DeF�23
�00� 1 Residential Apartments � SoXth 7ower                1�                1� 2Ft�22 � DeF�23
�010 1 Embellishment/Amenity � SoXth 7ower                1�                1� 2Ft�22 � DeF�23
�011 1 VertiFal CirFXlation � SoXth 7ower                1�                1� 2Ft�22 � DeF�23
�012 1 E[ternal :orNs and ServiFes                1�                1� 2Ft�22 � DeF�23
�0�� Construction ContinJency

727A/

Code Stage DesFription Month
Start

Month
Span

Cash Flow 
Period

�001 1 StatXtory Fees                  7                  1 Mar�22 � Mar�22
�002 1 ArtworN ContribXtion                1�                  1 2Ft�22 � 2Ft�22

727A/

Code Stage DesFription Month
Start²

Month
Span

Cash Flow 
Period

6001 1 RebXrbishment after 10 years              1��                  2 -an�3� � Feb�3�
6002 1 RebXrbishment after 20 years              268                  2 DeF��3 � -an���

727A/

�����

8001 RS1 Residential
8006 C2M CommerFial 2ffiFe

2ther SellinJ Costs  Month  Month Cash Flow
Code Stage 7o be entered E[FlXsive of GS7  Start  Span Period
8101 1 ConveyanFing  S                   � DeF��3 � DeF��3

727A/

2ther /easinJ Costs  Month  Month Cash Flow
Code Stage 7o be entered ,nFlXsive of GS7  Start  Span Period
8201 1 Management Fees                2�              2�0 -an�2� � DeF��3

727A/

Capitalised Sales �refer to 7enants�
727A/

5ental ,ncome



Gantt Chart for Sharpe Avenue Apartments Sharpe St Apartments UF Base Case - 20 year Cashflow - unfurnished 0% vacancy
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Month Month Cash Flow
Code Stage  Start  Span  Period
1007 � Settlement �%alanFe�                2�                  1 -an�2� � -an�2�
1008 � Stamp DXty ï                2�                  1 -an�2� � -an�2�

² Pro�rata with /and Payments �
/
� 727A/

Code Stage DesFription Month
Start²

Month
Span

Cash Flow 
Period

3001 1 Professional Fees �Planning 	 Design�                  1                13 Sep�21 � Sep�22
3002 1 Professional Fees �ConstrXFtion�                1�                1� 2Ft�22 � DeF�23
30�� 1 Development Management                  1                2� Sep�21 � -an�2�

727A/

Code Stage DesFription Month
Start

Month
Span

Cash Flow 
Period

�001 1 ParNing� Stores and Plant � 1orth 7ower                1�                1� 2Ft�22 � DeF�23
�002 1 ParNing� Stores and Plant � SoXth 7ower                1�                1� 2Ft�22 � DeF�23
�003 1 CommXnity                1�                1� 2Ft�22 � DeF�23
�00� 1 CommerFial                1�                1� 2Ft�22 � DeF�23
�00� 1 PodiXm /evel                1�                1� 2Ft�22 � DeF�23
�006 1 Residential Apartments � 1orth 7ower                1�                1� 2Ft�22 � DeF�23
�007 1 Embellishment/Amenity � 1orth 7ower                1�                1� 2Ft�22 � DeF�23
�008 1 VertiFal CirFXlation � 1orth 7ower                1�                1� 2Ft�22 � DeF�23
�00� 1 Residential Apartments � SoXth 7ower                1�                1� 2Ft�22 � DeF�23
�010 1 Embellishment/Amenity � SoXth 7ower                1�                1� 2Ft�22 � DeF�23
�011 1 VertiFal CirFXlation � SoXth 7ower                1�                1� 2Ft�22 � DeF�23
�012 1 E[ternal :orNs and ServiFes                1�                1� 2Ft�22 � DeF�23
�0�� Construction ContinJency

727A/

Code Stage DesFription Month
Start

Month
Span

Cash Flow 
Period

�001 1 StatXtory Fees                  7                  1 Mar�22 � Mar�22
�002 1 ArtworN ContribXtion                1�                  1 2Ft�22 � 2Ft�22

727A/

Code Stage DesFription Month
Start²

Month
Span

Cash Flow 
Period

6001 1 RebXrbishment after 10 years              1��                  2 -an�3� � Feb�3�
6002 1 RebXrbishment after 20 years              268                  2 DeF��3 � -an���

727A/

�����

8001 RS1 Residential
8006 C2M CommerFial 2ffiFe

2ther SellinJ Costs  Month  Month Cash Flow
Code Stage 7o be entered E[FlXsive of GS7  Start  Span Period
8101 1 ConveyanFing  S                   � DeF��3 � DeF��3

727A/

2ther /easinJ Costs  Month  Month Cash Flow
Code Stage 7o be entered ,nFlXsive of GS7  Start  Span Period
8201 1 Management Fees                2�              2�0 -an�2� � DeF��3

727A/

Capitalised Sales �refer to 7enants�
727A/

5ental ,ncome
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Sharpe St ApartmeQts UF %ase &ase
20 year &ashfloZ � XQfXrQished 0� vaFaQFy

/iFeQsed to: APP &orporatioQ Pty /td

7ime SpaQ: AXg�21 to -aQ��� �26� MoQths�
7ype: MisFellaQeoXs
StatXs: UQder RevieZ
Site Area:
FSR: :1 ETXated GFA:  STM
ProMeFt Si]e:

 AUD Per AUD Per � of 7otal
UQit STM of Site Area 7otal 1et ReveQXe E[F GS7

4XaQtity STM AUD/4XaQtity AUD
�8                     726.00              6���7�1.26              63�67��62� �3.8�              �7�886��31

ResideQtial �7                             �               �86��23.�0              �6�8�2�77�              �1�720�70�
&ommerFial 2ffiFe 1                     726.00           6�782�8��.36                6�782�8��                6�166�222

    /ess SelliQg &osts                  �87����0� �0.7�                  �7�������
    /ess PXrFhasers &osts                             �  0.0�                             �  
1E7 SA/ES REVE1UE              62�800�08� �3.1�              �7�0�0��8�

Average <ield UQits AUD/UQit/ZeeN
 7.00�                       �8.00                     7��.01              �8�80��181 83.��              8��821��83

ResideQtial  7.00�                       �7.00                     702.06              �0���8�7�2              82�23��220
&ommerFial 2ffiFe  7.00�                         1.00                  6�282.6�                8�3�����0                7��86�763

    /ess 2XtgoiQgs 	 VaFaQFies             �18�����372� �1�.7�             �18�����372�
    /ess /ettiQg Fees                    �70�82�� �0.1�                    �70�82��
    /ess ,QFeQtives �ReQt Free aQd FitoXt &osts�                             �  0.0�                             �  
    /ess 2ther /easiQg &osts               ���880��18� �8.��               ���880��18�
1E7 RE17A/ ,1&2ME              70�2�3��67 ��.��              61�271�36�

,Qterest ReFeived                             �  0.0�                             �  
2ther ,QFome                             �  0.0�                             �  
727A/ REVE1UE  �before GS7 paid�            133�0�3�6�1 112.��            118�362�3��
    /ess GS7 paid oQ all ReveQXe             �1��770�8�1� �12.��

100.0�            118�362�3��

/aQd PXrFhase &ost                1�73��062 1.��                1��76��20
/aQd AFTXisitioQ &osts                     83�21� 0.1�                     83�21�

             �2��0��1�0 ��.3�              �7�6���672
%Xilt Form              �7�6���672 �0.3�              �3�313�33�

&oQtiQgeQFy                ��76���67 �.0�                ��331�33�
ProfessioQal Fees                3���1�7�� 3.��                3�628�867
StatXtory Fees                   762�31� 0.6�                   762�31�
RefXrbishmeQt &osts                1�861�723 1.6�                1�6�2��76
/aQd +oldiQg &osts                             �  0.0�                             �  
FiQaQFe &harges �iQF. Fees�                             �  0.0�                             �  
,Qterest E[peQse                             �  0.0�                             �  
727A/ &2S7S  �before GS7 reFlaimed�              60�8�2�213 �1.��              ���387��6�
    /ess GS7 reFlaimed               ����33�838� ��.7�
    PlXs &orporate 7a[                             �  0.0�                             �  

�6.8�              ���387��6�

Per UQit Per STM of Site Area 7otal E[F GS7

3
%ased oQ total Fosts �iQF selliQg Fosts�

�
%ased oQ DisFoXQt Rate of �� p.a. 1omiQal

6 %eQefit &ost Ratio                     1.1862
7

Per aQQXm 1omiQal
8 ResidXal /aQd ValXe %ased oQ 1PV �E[FlXsive of GS7�              11���0�232              11���0�232

ETXity ,RR Per aQQXm 1omiQal 1.A.
ETXity &oQtribXtioQ                             �  
PeaN Debt E[posXre              �3��7��13�
ETXity to Debt Ratio 1.A.

� :eighted Average &ost of &apital �:A&&� 0.00�
10 %reaNeveQ Date for &XmXlative &ash FloZ MoQth 2�8 Apr�20�2
11 <ield oQ &ost �.�2�
12 ReQt &over 22 <rs� 7 Mths
13 Profit ErosioQ 0 <rs� 0 Mths

1. DevelopmeQt Profit: is total reveQXe less total Fost iQFlXdiQg iQterest paid aQd reFeived
2. 1ote: 1o redistribXtioQ of Developer
s Gross Profit
3. DevelopmeQt MargiQ: is profit  divided by total Fosts �iQF selliQg Fosts�
�. 1et PreseQt ValXe: is the proMeFt
s Fash floZ stream disFoXQted to preseQt valXe.  ,t iQFlXdes fiQaQFiQg Fosts bXt e[FlXdes iQterest aQd Forp ta[.
6. %eQefit:&ost Ratio: is the ratio of disFoXQted iQFomes to disFoXQted Fosts aQd iQFlXdes fiQaQFiQg Fosts bXt e[FlXdes iQterest aQd Forp ta[.
7. ,QterQal Rate of RetXrQ: is the disFoXQt rate Zhere the 1PV above eTXals =ero.
8. ResidXal /aQd ValXe �based oQ 1PV�: is the pXrFhase priFe for the laQd to aFhieve a ]ero 1PV.
�. 7he :eighted Average &ost of &apital �:A&&� is the rate that a FompaQy is e[peFted to pay to fiQaQFe its assets.

10. %reaNeveQ date for &XmXlative &ash FloZ: is the last date ZheQ total debt aQd eTXity is repaid �ie ZheQ profit is realised�.
11 <ield oQ &ost is &XrreQt 1et AQQXal ReQt divided by 7otal &osts �before GS7 reFlaimed�� iQFlXdiQg all SelliQg &osts.

12. 7he total Qet developmeQt profit divided by the FXrreQt Qet aQQXal reQtal e[pressed as a QXmber of years/moQths.
13. 7he period of time post praFtiFal FompletioQ that it FaQ remaiQ XQsold �bXt leased oXt� XQtil fiQaQFe aQd laQd holdiQg Fosts erodes the profit for the developmeQt to ]ero.

1 2 3 � � 6 7 8
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Sharpe St ApartmeQts UF %ase &ase
20 year &ashfloZ � XQfXrQished 0� vaFaQFy

/iFeQsed to: APP &orporatioQ Pty /td

ETXity Debt

/eQder 1ame

1 FXQds ,Qvested �&ash 2Xtlay�                             �               �3�826�0�3                             �               �3�826�0�3              �3�826�0�3
� of 7otal FXQds ,Qvested 0.00� 100.00� 0.00� 100.00� 100.00�

2 PeaN E[posXre                             �               �3��7��13�                             �               �3��7��13�
Date of PeaN E[posXre 1.A. -aQ�2� 1.A. -aQ�2�
MoQth of PeaN E[posXre MoQth 2� MoQth 0 MoQth 2�
:eighted Average ,Qterest Rate 1.A. 1.A. 1.A. 1.A.
,Qterest &harged                             �                              �                              �                              �                              �  
/iQe 	 StaQdby Fees &harged                             �                              �                              �                              �                              �  
AppliFatioQ Fees &harged                             �                              �                              �                              �                              �  
Profit Share ReFeived                             �                              �                              �                              �                              �  

3 7otal Profit to FXQders              62��7��38�                             �               62��7��38�                             �               62��7��38�
� MargiQ oQ FXQds ,Qvested 1.A. 0.00� 1.A. 0.00�
� PaybaFN Date 1.A. Apr��2 1.A. Apr��2

MoQth of PaybaFN 1.A. MoQth 2�8 1.A. MoQth 2�8
6 ,RR oQ FXQds ,Qvested 1.A. 0.00� 1.A. 0.00�
7 /oaQ to ValXe Ratio 0.00� 8�.1�� 0.00� 8�.1��
8 /oaQ Ratio 0.00� 310�.0�� 0.00� 310�.0��

 of /aQd PXrFhase PriFe.  of /aQd PXrFhase PriFe.  of /aQd PXrFhase PriFe.  of /aQd PXrFhase PriFe.

1. 7he total amoXQt of fXQdiQg iQMeFted iQto the proMeFt Fash floZ.
2. 7he ma[imXm Fash floZ e[posXre of that eTXity/debt faFility iQFlXdiQg Fapitalised iQterest.
3. 7he total  repaymeQts less fXQds iQvested� iQFlXdiQg profit share paid or reFeived.
�. MargiQ is Qet profit divided by total fXQds iQvested �Fash oXtlay�.
�. PaybaFN date for the eTXity/debt faFility is the last date ZheQ total eTXity/debt is repaid.
6. ,RR oQ FXQds ,Qvested is the ,RR of the eTXity Fash floZ iQFlXdiQg the retXrQ of eTXity aQd realisatioQ of proMeFt profits.
7. /oaQ to ValXe ratio is the PeaN ETXity/Debt E[posXre divided by 7otal Sales ReveQXe.
8. /oaQ Ratio is the total fXQds iQvested by the leQder �Fash oXtlay� divided by the QomiQated ratio FalFXlatioQ method. ,t iQFlXdes Fapitalised iQterest aQd fees.
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Rental Income and /easing Costs to be entered Inclusive of GST
/and Total Current 2utgoings and Vacancies Pre� /ease /ease Escalated  Rent /etting Fee Incentives GST Included Residual Pre�Sale /easing Up Period Total Net Escalated

Code Stage Description Use Units Area Rent Amount � of Total Commit Month Month at /ease Start � of � paid at Total Rent Free Fitout Month on on Cap. E[change Months Discount Rental Income End�Sale
Code STM /Unit/ZeeN /Unit/ZeeN Rent Per Annum Month Start Span /Unit/annum Gross Rent PreCommit Amount Months Cost Start Costs Rents Rate Month Vacant Rate less Incentives Value

12001 1 Studio  RS1               13                             �                      �00.00                     113.�6      0.00�                    76�700              0            2�          2�0 -an�2� � Dec��3                     20�800  2.00�             0.00�                       ���08              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     16��118                2��1���7�                ��31��6�8                3�862�2�7
12002 1 1[1  RS1               2�                             �                      600.00                     12�.37      0.00�                  161���8              0            2�          2�0 -an�2� � Dec��3                     31�200  2.00�             0.00�                     1���76              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     �1��27�                7��18�27�              13�2���83�              11�8���227
12003 1 2[1  RS1               18                             �                      700.00                     1��.23      0.00�                  13��000              0            2�          2�0 -an�2� � Dec��3                     36��00  2.00�             0.00�                     13�10�              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     �60�636                6��80��1�              11�7�3�6��              10��1�����
1200� 1 2[2  RS1               28                             �                      800.00                     1��.38      0.00�                  22��78�              0            2�          2�0 -an�2� � Dec��3                     �1�600  2.00�             0.00�                     23�2�6              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     83��12�              11��16�073              21�28��1��              1��0���632
1200� 1 3[1  RS1                 �                             �                      �00.00                     171.1�      0.00�                    ����00              0            2�          2�0 -an�2� � Dec��3                     �6�800  2.00�             0.00�                       ��680              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     168�227                2��03�2�7                ��2�2�628                3�8�1���1
12006 1 3[2  RS1                 �                             �                   1�000.00                     183.08      0.00�                    8��680              0            2�          2�0 -an�2� � Dec��3                     �2�000  2.00�             0.00�                       ��360              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     33��77�                ��8�3��22                8�670�06�                7�7���723
12007 � .   �                �                              �                              �                              �       0.00�                            �               0  �                             �             0.00�             0.00�                             �               �                             �               0 N <                       0                       0             �        0.00�              0.00� <  �                               �                              �                              �                              �  
12008 1 Commercial  C2M                 1                     726.00                  6�282.6�                             �       0.00�                            �               0            2�          2�0 -an�2� � Dec��3                   326�700            0.00�             0.00�                             �               �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     2�7�000                ��2�2�8�7                7��86�763                6�782�8��
1200� � .   �                �                              �                              �                              �       0.00�                            �               0              0              �  �                             �             0.00�             0.00�                             �               �                             �               0 N <       0.00�                       0                       0             �        0.00�              0.00� <  �                               �                              �                              �                              �  
12010 � .   �                �                              �                              �                              �       0.00�                            �               0              0              �  �                             �             0.00�             0.00�                             �               �                             �               0 N <       0.00�                       0                       0             �        0.00�              0.00� <  �                               �                              �                              �                              �  

T2TA/               �8                     726.00                              � Inclusive of GST                2�788�161              3��830�868              71�1�1�787              63�67��62�
¹ If <es� GST is payable on settlement �end of lease period or settlement date� 0�
² End sale value   annual income �net of outgoings� divided by the Residual Cap Rate /icensed to: APP Corporation Pty /td

Cash FloZ Period Settlement 
Month

Purchaser's 
Costs

GST 
Included on 

Sales ¹

Current Net Annual 
Rent

Current End Sale 
Value²
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6KDrSH $YHnuH $SDrtPHnts
Sharpe St Apartments UF %ase &ase
20 year &ashfloZ � XnfXrnished 0� vaFanFy

LiFensed to: APP &orporation Pty Ltd

&hange � 1et Dev. Profit 1PV Dev. Margin ProMeFt IRR   ETXity IRR   :A&& RLV 
(Target Margin)

RLV 
(Target IRR)

%DsH CDsH �1o 9DriDtion� �����              ����������                ��������� ������� ����� 1�$� �����              ����������              ����������
  &onstrXFtion &osts 0.00�              62��7��38�                ���63�76� 112.0�� �.2�� 1.A. 0.00�              61�17��2��              11���0�232

10.00�              �7�8����86                ��687���8 ��.36� �.�8� 1.A. 0.00�              �6�323�1�2                6��62��33
20.00�              �2�72���87                    (87�870) 7�.36� 3.��� 1.A. 0.00�              �1��7��06�                1��8��836
30.00�              �7�����687               (��863�687) 66.�2� 3.��� 1.A. 0.00�              �6�622�868               (3�73��6�6)

  Rental Levels �30.00�              22���2��8�             (10��68�787) �1.1�� 2.3�� 1.A. 0.00�              23�337��70               (���70�826)
�20.00�              36�320�118               (3�82��603) 6�.88� 3.��� 1.A. 0.00�              3�������62               (2��78��83)
�10.00�              ���6�7�2�2                2�81���81 88.�2� �.3�� 1.A. 0.00�              �8��6���73                ���1��18�

0.00�              62��7��38�                ���63�76� 112.0�� �.2�� 1.A. 0.00�              61�17��2��              11���0�232
9DriDtions in 1Ht 3rHsHnt 9DOuH

5HntDO ,ncoPH ź30� ź20� ź1�� ź10�  no Fhange

 no Fhange   (10��68)   (3�82�)   (�02)   2�81�   ���63

Ÿ10�   (1��2��)   (8�600)   (��278)   (1���6)   ��687

Ÿ1��   (17�632)   (10��88)   (7�666)   (��3��)   2�300

Ÿ20�   (20�020)   (13�376)   (10�0��)   (6�732)   (87)

Ÿ30�   (2��7�6)   (18�1�2)   (1��82�)   (11��07)   (��863)

9DriDtions in 3roMHct ,55

5HntDO ,ncoPH ź30� ź20� ź1�� ź10�  no Fhange

 no Fhange 2.3�� 3.��� 3.�3� �.3�� �.2��

Ÿ10� 1.7�� 2.81� 3.2�� 3.7�� �.�8�

Ÿ1�� 1.��� 2.�1� 2.��� 3.��� �.28�

Ÿ20� 1.18� 2.2�� 2.71� 3.16� 3.���

Ÿ30� 0.68� 1.72� 2.1�� 2.63� 3.���

1otHs� TZo�:ay :hat�If &harts don
t Fonsider variations to &orporate Ta[ FaXsed by the Fhange in the 2 seleFted variables. This is dXe to FinanFe Fees and/or Interest &harges being alloFated to :orNs in Progress (:IP) for Profit and Loss reporting.
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727A/ GS7
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Sale Summary
Units Sold                       �8.00
   ResideQtial                       �7.00
   ResideQtial � 2 %edroom UQits                             �  
   &ommerFial 2ffiFe                         1.00

  &XmXlative UQits Sold
  � UQits Sold

ST0 Sold                     726.00
   &ommerFial 2ffiFe                     726.00

  &XmXlative STM Sold
  � STM Sold

AU' Sold              63�67��62�
   ResideQtial              �6�8�2�77�
   ResideQtial � 2 %edroom UQits                             �  
   &ommerFial 2ffiFe                6�782�8��

  &XmXlative AUD Sold
  � AUD Sold

+andover Summary
Units +anded 2ver                       �8.00
   ResideQtial                       �7.00
   ResideQtial � 2 %edroom UQits                             �  
   &ommerFial 2ffiFe                         1.00

  &XmXlative UQits +aQded 2ver
  � UQits +aQded 2ver

ST0 +anded 2ver                     726.00
   &ommerFial 2ffiFe                     726.00

  &XmXlative STM +aQded 2ver
  � STM +aQded 2ver

AU' +anded 2ver              63�67��62�
   ResideQtial              �6�8�2�77�
   ResideQtial � 2 %edroom UQits                             �  
   &ommerFial 2ffiFe                6�782�8��

  &XmXlative AUD +aQded 2ver
  � AUD +aQded 2ver

3roMect Cash Flow
  5evenue
  Gross Sales ReveQXe              63�67��62�
  SelliQg &osts                  �87����0�
  Gross ReQtal ,QFome              �8�80��181
  /easiQg &osts             �28���0�61��
  2ther ,QFome                             �  
  ,Qterest ReFeived                             �  
  GS7 PaymeQts �/iabilities�             �1��770�8�1�
  727A/ 1(7 5(9(1U(            118�282�760
  Costs
  /aQd aQd AFTXisitioQ                1�817�281
  ProfessioQal Fees                3���1�7��
  &oQstrXFtioQ &osts �iQF. &oQtiQgeQFy�              �2��0��1�0
  StatXtory Fees                   762�31�
  RefXrbishmeQt &osts                1�861�723
  MisFellaQeoXs &osts 2                             �  
  MisFellaQeoXs &osts 3                             �  
  ProMeFt &oQtiQgeQFy �Reserve�                             �  
  /aQd +oldiQg &osts                             �  
  Pre�Sale &ommissioQs                             �  
  FiQaQFiQg &osts �e[F Fees�                             �  
  GS7 RefXQds �,QpXt &redits�               ����33�838�
  727A/ C2S7S              ���308�37�
1et &ash FloZ �before ,Qterest 	 &orporate 7a[�              62��7��38�
  &XmXlative &ash FloZ
&orporate 7a[                             �  
1et &ash FloZ �before ,Qterest 	 after &orporate 7a[�              62��7��38�
  &XmXlative &ash FloZ
FinancinJ
  'eveloper
s (Tuity
  MaQXal AdMXstmeQts �,QMeFt � / Repay ��
  ,QMeFtioQs                             �  
  ,Qterest &harged                             �  
  ETXity RepaymeQt              62��7��38�
  /ess Profit Share                             �  
  ETXity %alaQFe              62��7��38�
  ETXity &ash FloZ              62��7��38�
  3roMect Cash Account
  SXrplXs &ash ,QMeFtioQ              63��38��16
  &ash Reserve DraZdoZQ             �63��38��16�
  ,Qterest oQ SXrplXs &ash                             �  
  SXrplXs &ash %alaQFe
  Senior /oan - /ender 1ame  Debt
  DraZdoZQ             ��3�826�0�3�
  /oaQ ,Qterest Rate ��/aQQ�
  ,Qterest &harged                             �  
  Fees &harged �AppliFatioQ� /iQe 	 StaQdby�                             �  
  ,Qterest Paid by ETXity                             �  
  /oaQ RepaymeQt              �3�826�0�3
      ,Qterest aQd Fees                             �  
      PriQFipal              �3�826�0�3
  /oaQ %alaQFe                              0
  � of /aQd PXrFhase PriFe.
  SeQior /oaQ &ash FloZ                             �  
  ,Qterest &overage Ratio                             �  
  Debt ServiFe Ratio                         1.01
  ProMeFt 2verdraft
1et &ash FloZ �after ,Qterest 	 &orporate 7a[�              62��7��38�
  &XmXlative &ash FloZ
&heFN %alaQFe                             �  
*S7 /iaEility Summary
7otal /iability oQ ReveQXe             �1��770�8�1�
:ithheld by PXrFhaser                             �  
1et /iability ��ve� / &redit ��ve�             �1��770�8�1�

  ,QFlXdes half iQterest from deposit oQ laQd aFTXisitioQ plXs ,Qterest reFeived from pre�sale deposits

  &XmXlative &ash FloZ After ,Qterest is reveQXe less Fosts �iQFlXdiQg iQterest oQ overdraft�

/iFeQsed to: APP &orporatioQ Pty /td



Current Financial Year Cash Flow for Sharpe Avenue Apartments Sharpe St Apartments UF Base Case - 20 year Cashflow - unfurnished 0% vacancy

ARGUS EstateMaster DF Ver 7.30 Page 2 of 2 File: 210708 Sharp Ave Feasibility Rev 2.emdf     Date: 8/07/2021 6:37 PM

727A/ GS7

                            �                              �                              �                              �                              �                              �                              �                              �                              �                        �8.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                        �7.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                          1.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                        �8.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �  100.0�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                      726.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                      726.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                      726.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �  100.0�
                            �                              �                              �                              �                              �                              �                              �                              �                              �               63�67��62�
                            �                              �                              �                              �                              �                              �                              �                              �                              �               �6�8�2�77�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                 6�782�8��
                            �                              �                              �                              �                              �                              �                              �                              �                              �               63�67��62�
                            �                              �                              �                              �                              �                              �                              �                              �                              �  100.0�

                            �                              �                              �                              �                              �                              �                              �                              �                              �                        �8.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                        �7.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                          1.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                        �8.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �  100.0�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                      726.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                      726.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �                      726.00
                            �                              �                              �                              �                              �                              �                              �                              �                              �  100.0�
                            �                              �                              �                              �                              �                              �                              �                              �                              �               63�67��62�
                            �                              �                              �                              �                              �                              �                              �                              �                              �               �6�8�2�77�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                 6�782�8��
                            �                              �                              �                              �                              �                              �                              �                              �                              �               63�67��62�
                            �                              �                              �                              �                              �                              �                              �                              �                              �  100.0�

                            �                              �                              �                              �                              �                              �                              �                              �                              �               63�67��62�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                   �87����0�
               ��013�12�                ��138���8                ��266��1�                ��3�8���2                ���33���7                ��671�8�6                ��813�6�3                ������036                6�108�012                3�0�1�710
              �1��37�716�               �1��61�30��               �1��8����1�               �1��10�278�               �1��3��68��               �1��61�726�               �1��88��18�               �1�61��778�               �1�6�3�822�                  �82��00��
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                 �����73��                  ��67�133�                  ��78�811�                  ���0�781�                  ��03�0�1�                  ��1��627�                  ��28��18�                  ���1�731�                  �����27��               �6�06��7�8�
               3�11��67�                3�210�016                3�302�617                3�3�7��33                3�����822                3�������3                3�6�6�7�7                3�801��27                3��08��16              �8���3�027

                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                 1�021��6�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                   �172��01�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                    8����68
               3�11��67�                3�210�016                3�302�617                3�3�7��33                3�����822                3�������3                3�6�6�7�7                3�801��27                3��08��16              �8�1�3����
            �23��7���07�             �20�36��8�0�             �17�063�273�             �13�66��7�0�             �10�170��17�               �6��76�37��               �2�87��617�                   �21��10                ��830�826              62��7��38�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
               3�11��67�                3�210�016                3�302�617                3�3�7��33                3�����822                3�������3                3�6�6�7�7                3�801��27                3��08��16              �8�1�3����
            �23��7���07�             �20�36��8�0�             �17�063�273�             �13�66��7�0�             �10�170��17�               �6��76�37��               �2�87��617�                   �21��10                ��830�826              62��7��38�

                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �               62��7��38�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �               62��7��38�
                            �                              �                              �                              �                              �                              �                              �                              �                              �               62��7��38�

                            �                              �                              �                              �                              �                              �                              �                    �21��10                3��08��16              �8�608�0�1
                            �                              �                              �                              �                              �                              �                              �                              �                              �              �63��38��16�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                    �21��10                ��830�826                             �0�

                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
0.00� 0.00� 0.00� 0.00� 0.00� 0.00� 0.00� 0.00� 0.00� 0.00�

                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
               3�11��67�                3�210�016                3�302�617                3�3�7��33                3�����822                3�������3                3�6�6�7�7                2�87��617                             �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
               3�11��67�                3�210�016                3�302�617                3�3�7��33                3�����822                3�������3                3�6�6�7�7                2�87��617                             �                              �  
            �23��7���07�             �20�36��8�0�             �17�063�273�             �13�66��7�0�             �10�170��17�               �6��76�37��               �2�87��617�                             �0�                             �0�                             �0�

               3�11��67�                3�210�016                3�302�617                3�3�7��33                3�����822                3�������3                3�6�6�7�7                2�87��617                             �                              �  
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                        1.00                         1.00                         1.00                         1.00                         1.00                         1.00                         1.00                         1.32                             �                              �  
            �23��7���07�             �20�36��8�0�             �17�063�273�             �13�66��7�0�             �10�170��17�               �6��76�37��               �2�87��617�                             �0�                             �0�                             �0�
               3�11��67�                3�210�016                3�302�617                3�3�7��33                3�����822                3�������3                3�6�6�7�7                3�801��27                3��08��16              �8�1�3����
            �23��7���07�             �20�36��8�0�             �17�063�273�             �13�66��7�0�             �10�170��17�               �6��76�37��               �2�87��617�                   �21��10                ��830�826              62��7��38�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  

                 �����73��                  ��67�133�                  ��78�811�                  ���0�781�                  ��03�0�1�                  ��1��627�                  ��28��18�                  ���1�731�                  �����27��               �6�06��7�8�
                            �                              �                              �                              �                              �                              �                              �                              �                              �                              �  
                 �����73��                  ��67�133�                  ��78�811�                  ���0�781�                  ��03�0�1�                  ��1��627�                  ��28��18�                  ���1�731�                  �����27��               �6�06��7�8�

Year �� Year �� Year �� Year �� Year �� Year �� Year �� Year 20 Year 2� Year 22
-XQ�3� -XQ�36 -XQ�37 -XQ�38 -XQ�3� -XQ��0 -XQ��1 -XQ��2 -XQ��3 -XQ���

Sale Summary
Units Sold                       �8.00
   ResideQtial                       �7.00
   ResideQtial � 2 %edroom UQits                             �  
   &ommerFial 2ffiFe                         1.00

  &XmXlative UQits Sold
  � UQits Sold

ST0 Sold                     726.00
   &ommerFial 2ffiFe                     726.00

  &XmXlative STM Sold
  � STM Sold

AU' Sold              63�67��62�
   ResideQtial              �6�8�2�77�
   ResideQtial � 2 %edroom UQits                             �  
   &ommerFial 2ffiFe                6�782�8��

  &XmXlative AUD Sold
  � AUD Sold

+andover Summary
Units +anded 2ver                       �8.00
   ResideQtial                       �7.00
   ResideQtial � 2 %edroom UQits                             �  
   &ommerFial 2ffiFe                         1.00

  &XmXlative UQits +aQded 2ver
  � UQits +aQded 2ver

ST0 +anded 2ver                     726.00
   &ommerFial 2ffiFe                     726.00

  &XmXlative STM +aQded 2ver
  � STM +aQded 2ver

AU' +anded 2ver              63�67��62�
   ResideQtial              �6�8�2�77�
   ResideQtial � 2 %edroom UQits                             �  
   &ommerFial 2ffiFe                6�782�8��

  &XmXlative AUD +aQded 2ver
  � AUD +aQded 2ver

3roMect Cash Flow
  5evenue
  Gross Sales ReveQXe              63�67��62�
  SelliQg &osts                  �87����0�
  Gross ReQtal ,QFome              �8�80��181
  /easiQg &osts             �28���0�61��
  2ther ,QFome                             �  
  ,Qterest ReFeived                             �  
  GS7 PaymeQts �/iabilities�             �1��770�8�1�
  727A/ 1(7 5(9(1U(            118�282�760
  Costs
  /aQd aQd AFTXisitioQ                1�817�281
  ProfessioQal Fees                3���1�7��
  &oQstrXFtioQ &osts �iQF. &oQtiQgeQFy�              �2��0��1�0
  StatXtory Fees                   762�31�
  RefXrbishmeQt &osts                1�861�723
  MisFellaQeoXs &osts 2                             �  
  MisFellaQeoXs &osts 3                             �  
  ProMeFt &oQtiQgeQFy �Reserve�                             �  
  /aQd +oldiQg &osts                             �  
  Pre�Sale &ommissioQs                             �  
  FiQaQFiQg &osts �e[F Fees�                             �  
  GS7 RefXQds �,QpXt &redits�               ����33�838�
  727A/ C2S7S              ���308�37�
1et &ash FloZ �before ,Qterest 	 &orporate 7a[�              62��7��38�
  &XmXlative &ash FloZ
&orporate 7a[                             �  
1et &ash FloZ �before ,Qterest 	 after &orporate 7a[�              62��7��38�
  &XmXlative &ash FloZ
FinancinJ
  'eveloper
s (Tuity
  MaQXal AdMXstmeQts �,QMeFt � / Repay ��
  ,QMeFtioQs                             �  
  ,Qterest &harged                             �  
  ETXity RepaymeQt              62��7��38�
  /ess Profit Share                             �  
  ETXity %alaQFe              62��7��38�
  ETXity &ash FloZ              62��7��38�
  3roMect Cash Account
  SXrplXs &ash ,QMeFtioQ              63��38��16
  &ash Reserve DraZdoZQ             �63��38��16�
  ,Qterest oQ SXrplXs &ash                             �  
  SXrplXs &ash %alaQFe
  Senior /oan - /ender 1ame  Debt
  DraZdoZQ             ��3�826�0�3�
  /oaQ ,Qterest Rate ��/aQQ�
  ,Qterest &harged                             �  
  Fees &harged �AppliFatioQ� /iQe 	 StaQdby�                             �  
  ,Qterest Paid by ETXity                             �  
  /oaQ RepaymeQt              �3�826�0�3
      ,Qterest aQd Fees                             �  
      PriQFipal              �3�826�0�3
  /oaQ %alaQFe                              0
  � of /aQd PXrFhase PriFe.
  SeQior /oaQ &ash FloZ                             �  
  ,Qterest &overage Ratio                             �  
  Debt ServiFe Ratio                         1.01
  ProMeFt 2verdraft
1et &ash FloZ �after ,Qterest 	 &orporate 7a[�              62��7��38�
  &XmXlative &ash FloZ
&heFN %alaQFe                             �  
*S7 /iaEility Summary
7otal /iability oQ ReveQXe             �1��770�8�1�
:ithheld by PXrFhaser                             �  
1et /iability ��ve� / &redit ��ve�             �1��770�8�1�

  ,QFlXdes half iQterest from deposit oQ laQd aFTXisitioQ plXs ,Qterest reFeived from pre�sale deposits

  &XmXlative &ash FloZ After ,Qterest is reveQXe less Fosts �iQFlXdiQg iQterest oQ overdraft�

/iFeQsed to: APP &orporatioQ Pty /td



 

 

Appendix G. Estate Master Feasibility Scenario 2 

20 year cashflow – 60% Furnished Apartments 
  



Sharpe St Apartments Scenario 2 : 20 year Cashflow - 60% furnished executive

Development Feasibility Model
ARGUS EstateMaster Licensed to: APP Corporation Pty Ltd

Project Size :Date of Report :
Time Span :
Type :

Status :

Site Area :

Under Review

Miscellaneous

:1

 SqM

Project Size :

FSR :

Equated GFA :

Address :

WA

Australia

Developer :
Prepared For :
Prepared By :

Aug-21 to Jan-44 (269 Months)

08-Jul-2021

City of Karratha
City of Karratha

Steve Egger

Karratha

7020 Sharpe Avenue 

Disclaimer
This feasibility has been prepared by APP in accordance with the terms of engagement and for the purpose of determining the potential return to the City of Karratha in 
progressing the development of an apartment building with ground floor commercial/community. APP gives no warranty to third parties as to the models accuracy, 
reasonableness, currency, reliability or completeness and as such third parties must rely on their own enquiries. The Client agrees not to provide this report to third parties 
without the written consent of APP, which consent may be qualified.

The feasibility has been based upon inputs from various sources which have generally been referenced within. A number of these inputs are considered indicative only and will 
require further testing to determine their accuracy and influence on model outcomes. APP does not warrant the accuracy or status of any of these inputs.  Please note that APP 
does not hold a Real Estate valuation licence and none of the estimates in regard to potential property values should be construed as a valuation in accordance with Australian 
Property Institute (API) guidelines and requirements. 

This model is subject to change as a result of further design, construction and property market fluctuations, statutory and zoning changes, financial market movements, and/or 
changing requirements by the City of Karratha and delivery strategies. 

To the maximum extent permitted by law or by its agreement with the City of Karratha, APP disclaims any and all liability for any loss or damage (whether foreseeable, 
consequential or not) suffered by the City and any third party acting on or refraining from acting because of, based on or relating to any  information contained in this document, 
any errors or omissions in the model or for any written or oral communications transmitted to a third party in the course of its evaluation of the document, whether the loss or 
damage arises in connection with any negligence, default, lack of care, misrepresentation or otherwise and whether it arises in tort, contract, under statute or equity.

12883 : Sharpe Avenue Apartments



Main Inputs for Sharpe Avenue Apartments Sharpe St Apartments Scenario 2 - 20 year Cashflow - 60% furnished executive

ARGUS EstateMaster DF Ver 7.30 Page 1 of 6 File: 210708 Sharp Ave Feasibility Rev 2.emdf     Date: 8/07/2021 6:00 PM

/icensed to: APP Corporation Pty /td

Cash Flow Title Sharpe St Apartments Scenario 2  Description of Option/Stage 20 year Cashflow - 60% furnished executive Input Sheet /ast
Date of First Period: Aug-2021 Stored as 2ption�StaJe 2
Cash Flow Rest Period: Monthly
ProMect Si]e (a)                       -   Units
ProMect Si]e (b)                       -   GFA
Site Area                       -  STM Floor Space Ratio 0 :1 ETuated Gross Floor Area  STM

Type Miscellaneous
Status Under Review

Using General Tax Rule
N

Goods and Services Tax Rate  10.00% 12.50% 20.00% 0.00% Developer Credits Reclaimed in the Same Month /iability Paid in the Same Month /iability on Sales All Paid by Developer
          1,576,420.00

0.0%
Percentage of Sale Price :ithheld by Purchaser  7.00% Start Span %Owner All ProMect Costs To be entered Exclusive of GST

                            -                               0                   -  -   Rental Income 	 /easing Costs To be entered Inclusive of GST
Sales Revenue To be entered Inclusive of GST
Other Income To be entered Inclusive of GST<

Costs to be entered Exclusive of GST
                            -  

/and Purchase Price           1,576,420.00
GST Component on Purchase Price                               -

% of /and Purchase Price AND/OR Month Month Cash Flow Add GST on /and Price" < Total Current Total Current Total Escalated
Code Stage % paid  Amount /ump Amount  Start  Span  Period Reclaim All After Final /and Settlement  Costs (exc GST) Costs (inc GST) Cost
1002 - Deposit In Trust Account ¹  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1003 - Payment 1  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1004 - Payment 2  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1005 - Payment 3  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1006 - Payment 4  0.00%                               -                            -                   0                   -  -                            -                             -                             -  
1007 - Settlement (Balance) 100.00%                1,576,420                2�                  1 -an-24 - -an-24                1,576,420                1,734,062                1,734,062
1008 - Stamp Duty ¹ :A                     83,21�                2�                  1 -an-24 - -an-24 (Stamp Duty calculated on /and Value of 1,734,062 inc. GST) Stamp Duty                     83,21�                     83,21�                     83,21�

Interest on Deposit in Trust Account  0.00%  Interest from deposit shared between parties 727A/                1,65�,63�                1,817,281                1,817,281
Profit Share to /and Owner                0.00%  Paid progressively as proMect maNes a profit.

2ther AcTuisition Costs % of /and Price exc Tax AND/OR Month Month Cash Flow Total Current Total Current Total Escalated
Code Stage To be entered Exclusive of GST % paid  Amount /ump Amount Start Span  Period Add GST RemarNs  Costs (exc GST) Costs (inc GST) Cost
1011 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  
1012 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  
1013 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  
1014 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  
1015 - .  0.00%                             -                             -                   0                   -  - <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ (No GST credit available for Stamp Duty) ² Pro-rata with /and Payments (
/
) 727A/                            -                             -                             -  
Monthly Compounded Escalation - based on Cashflow Period <ears commencing

Aug-21 Aug-22 Aug-23 Aug-24 Aug-25 Aug-26 Aug-27 Aug-28 Aug-2� Aug-30
Professional Fees                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%

Code Construction Costs (Uncategorised)                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
SUB Subdivision Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
STG Stage Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
BUI Built Form                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
OT1 Other                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
OT2 Other                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%

 None Statutory Fees                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
Refurbishment Costs  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%  2.00%
Miscellaneous Costs 2                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
Miscellaneous Costs 3                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
/and +olding Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
Selling and /easing Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
Finance Costs                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%

                            -  And / Or GST          0.00% 727A/                            -  of Construction, Professional (exc Development Management), Statutory Fees,  Refurbishment Costs,  
Miscellaneous Costs 2,  Miscellaneous Costs 3 and Pre-Sale Commissions



Main Inputs for Sharpe Avenue Apartments Sharpe St Apartments Scenario 2 - 20 year Cashflow - 60% furnished executive

ARGUS EstateMaster DF Ver 7.30 Page 2 of 6 File: 210708 Sharp Ave Feasibility Rev 2.emdf     Date: 8/07/2021 6:00 PM

Costs to be entered Exclusive of GST

Code Stage Description % of
Construct. ¹

AND / OR
No. Units

Base
Rate / Unit

Escalate
(E,R,N) S-Curve Month

Start²
Month

Span
Cash Flow 

Period
% Paid by

Owner Add GST RemarNs Total Current Costs 
(exc GST)

Total Current Costs 
(inc GST)

Total Escalated
Cost

3001 1 Professional Fees (Planning 	 Design)  5.00%                             -                             -  - -                  1                13 Sep-21 - Sep-22  -   < Based on .arratha Construction Costs incl Contingency                2,454,77�                2,700,256                2,700,256
3002 1 Professional Fees (Construction)  1.50%                             -                             -  - -                14                15 Oct-22 - Dec-23  -   < Based on .arratha Construction Costs incl Contingency                   736,434                   810,077                   810,077
3003 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3004 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3005 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3006 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3007 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3008 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
300� - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3010 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3011 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3012 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3013 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3014 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
3015 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

¹ % Based on Net Costs ² Pro-rata with Construction (
C
)

30�� 1 Development Management  1.00% % of ProMect Costs (exc /and, Finance 	 Tax) -                  1                2� Sep-21 - -an-24  -   <                   577,330                   635,063                   635,063
² Dev Mgmt Fee: Pro-rata with Construction (
C
), Settlements (
S
), ProMect Costs inc /and (
P1
) or exc /and (
P2
) Manual Input (refer to Cash Flow)                            -                             -                             -  

727A/                3,768,543                4,145,3�7                4,145,3�7

Costs to be entered Exclusive of GST

Code Stage Description Cost Type Units Base
Rate / Units

Escalate
(E,R,N)1 S-Curve Month

Start
Month

Span
Cash Flow 

Period
% Paid by

Owner Add GST RemarNs Total Current Costs 
(exc GST)

Total Current Costs 
(inc GST)

Total Escalated
Cost

4001 1 ParNing, Stores and Plant - North Tower  BUI                         1.00           1,88�,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,88�,000                2,077,�00                2,077,�00
4002 1 ParNing, Stores and Plant - South Tower  BUI                         1.00           1,741,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,741,000                1,�15,100                1,�15,100
4003 1 Community  BUI           2,443,661.46  E  S                14                15 Oct-22 - Dec-23  -   <                            -                             -                             -  
4004 1 Commercial  BUI                         1.00           1,887,338.54  E  S                14                15 Oct-22 - Dec-23  -   <                1,887,33�                2,076,072                2,076,072
4005 1 Podium /evel  BUI                         1.00           1,678,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,678,000                1,845,800                1,845,800
4006 1 Residential Apartments - North Tower  BUI                         1.00         20,574,000.00  E  S                14                15 Oct-22 - Dec-23  -   <              20,574,000              22,631,400              22,631,400
4007 1 Embellishment/Amenity - North Tower  BUI                         1.00              5�1,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                   5�1,000                   650,100                   650,100
4008 1 Vertical Circulation - North Tower  BUI                         1.00           1,234,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,234,000                1,357,400                1,357,400
400� 1 Residential Apartments - South Tower  BUI                         1.00         10,8�2,000.00  E  S                14                15 Oct-22 - Dec-23  -   <              10,8�2,000              11,�81,200              11,�81,200
4010 1 Embellishment/Amenity - South Tower  BUI                         1.00              624,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                   624,000                   686,400                   686,400
4011 1 Vertical Circulation - South Tower  BUI                         1.00           1,044,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,044,000                1,148,400                1,148,400
4012 1 External :orNs and Services  BUI                         1.00           1,15�,000.00  E  S                14                15 Oct-22 - Dec-23  -   <                1,15�,000                1,274,�00                1,274,�00
4013 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4014 1 Furnishing (Basic)  BUI                             -                             -   E  S                  0                   -  -  -   <                            -                             -                             -  
4015 1 Furnishing (Executive)  BUI                         1.00           1,31�,000.00  E  S                27                  2 Nov-23 - Dec-23  -   <                1,31�,000                1,450,�00                1,450,�00
4016 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4017 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4018 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
401� - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
4025 - .   -                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

¹ Escalation (
N
   no escalation, 
E
   escalation to start period, 
R
   escalation to start period and through span) Manual Input (refer to Cash Flow)                            -                             -                             -  

40�� Construction ContinJency                             -  And / Or  10.00% of Construction Costs (inc GST) GST  10.00% Construction Contingency                4,463,234                4,�0�,557                4,�0�,557
727A/              4�,0�5,572              54,005,130              54,005,130

Costs to be entered Exclusive of GST

Code Stage Description Units Base
Rate / Units

Escalate
(E,R,N) S-Curve Month

Start
Month

Span
Cash Flow 

Period
% Paid by

Owner Add GST RemarNs Total Current Costs 
(exc GST)

Total Current Costs 
(inc GST)

Total Escalated
Cost

5001 1 Statutory Fees                         0.01         47,644,672.3� - -                  7                  1 Mar-22 - Mar-22  -   N                   285,868                   285,868                   285,868
5002 1 ArtworN Contribution                         0.01         47,644,672.3� - -                14                  1 Oct-22 - Oct-22  -   N                   476,447                   476,447                   476,447
5003 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5004 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5005 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5006 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5007 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5008 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
500� - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5010 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5011 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5012 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5013 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5014 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
5015 - .                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
727A/                   762,315                   762,315                   762,315
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Costs to be entered Exclusive of GST

Code Stage Description %of 
Construction¹

AND / OR
No. Units Base Rate / Unit Escalate

(E,R,N) S-Curve Month
Start²

Month
Span

Cash Flow 
Period

% Paid by
Owner Add GST RemarNs Total Current Costs 

(exc GST)
Total Current Costs 

(inc GST)
Total Escalated

Cost
6001 1 Reburbishment after 10 years  0.00%                         1.00              5�7,000.00  E -              14�                  2 -an-34 - Feb-34  -   <                   5�7,000                   656,700                   83�,755
6002 1 Reburbishment after 20 years  0.00%                         1.00              5�7,000.00  E -              268                  2 Dec-43 - -an-44  -   <                   5�7,000                   656,700                1,021,�6�
6003 1 Furniture Refurbishment after 10 years  0.00%                         1.00           1,055,200.00  E -              14�                  2 -an-34 - Feb-34  -   <                1,055,200                1,160,720                1,484,270
6004 1 Furniture Refurbishment after 20 years  0.00%                         1.00           1,055,200.00  E -              268                  2 Dec-43 - -an-44  -   <                1,055,200                1,160,720                1,806,334
6005 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6006 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6007 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6008 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
600� - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6010 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ Based on net costs. ² Pro-rata with Construction (
C
) or Settlements (
S
) 727A/                3,304,400                3,634,840                5,152,327

Costs to be entered Exclusive of GST

Code Stage Description %of 
Construction¹

AND / OR
No. Units Base Rate / Unit Escalate

(E,R,N) S-Curve Month
Start²

Month
Span

Cash Flow 
Period

% Paid by
Owner Add GST RemarNs Total Current Costs 

(exc GST)
Total Current Costs 

(inc GST)
Total Escalated

Cost
6001 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6002 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6003 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6004 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6005 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6006 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6007 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6008 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
600� - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6010 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ Based on net costs. ² Pro-rata with Construction (
C
) or Settlements (
S
) 727A/                            -                             -                             -  

Costs to be entered Exclusive of GST

Code Stage Description %of 
Construction¹

AND / OR
No. Units Base Rate / Unit Escalate

(E,R,N) S-Curve Month
Start²

Month
Span

Cash Flow 
Period

% Paid by
Owner Add GST RemarNs Total Current Costs 

(exc GST)
Total Current Costs 

(inc GST)
Total Escalated

Cost
6001 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6002 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6003 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6004 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6005 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6006 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6007 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6008 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
600� - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  
6010 - .  0.00%                             -                             -  - -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ Based on net costs. ² Pro-rata with Construction (
C
) or Settlements (
S
) 727A/                            -                             -                             -  

Costs to be entered Exclusive of GST

Code Stage Description No. Units Base Rate
/unit/term Term ¹ Escalate

(E,R,N)
Month

Start
Month

Span²
Cash Flow 

Period
% Paid by

Owner Add GST RemarNs Total Annual Costs 
(exc GST)

Total Annual Costs 
(inc GST)

Total Escalated 
Cost

7001 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7002 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7003 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7004 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7005 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7006 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7007 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7008 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
700� - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7010 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7011 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  
7012 - .                       -                              -   M -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
¹ < <early, BA BiAnnualy, 4 4uarterly, BM BiMonthly, M Monthly ² Diminish proportionally with /easing (
DR
) or Settlements (
DS
) 727A/                            -                             -                             -  
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Monthly Compounded Escalation - based on Cashflow Period <ears commencing

Code Category Aug-21 Aug-22 Aug-23 Aug-24 Aug-25 Aug-26 Aug-27 Aug-28 Aug-2� Aug-30
RS1 Residential - Unfurnished                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RS2 Residential - Furnished (Executive)                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RS3 Residential - 3 Bedroom Units                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RDD Detached Dwellings /ots                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RT+ Townhouse /ots                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
COM Commercial Office                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
RET Retail Shops                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
IND Industrial Units                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
ST: Storage 	 :arehousing                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%
OT+ Other                0.00%                      0.00%                     0.00%           0.00%           0.00%           0.00%           0.00%           0.00%               0.00%             0.00%

Rental escalation occurs up to lease start date. For rent review escalation during lease period refer to the Tenants sheet. S

������ Sales
Commission¹

% of Comm.
Pre-sales²

Deposits 
(% of Price)³ ¹ % of Gross Sale Values (including Tax). The rate entered is Exclusive of GST

% Paid by
Owner Add GST RemarNs Total Current Costs 

(exc GST)
Total Current Costs 

(inc GST)
Total Escalated

Cost
8001 RS1 Residential - Unfurnished  1.00%                      0.00%                     0.00% ² Percentage of Sales Commission paid at exchange date for pre-sales  -   <                   130,068                   143,075                   228,726
8002 RS2 Residential - Furnished (Executive)                0.00%                      0.00%                     0.00% ³ Percentage of price deposited on exchange (for pre-sales)  -   <                            -                             -                             -  
8003 RS3 Residential - 3 Bedroom Units                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8004 RDD Detached Dwellings /ots                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8005 RT+ Townhouse /ots                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8006 COM Commercial Office  1.00%                      0.00%                     0.00%  -   <                     42,42�                     46,671                     67,��1
8007 RET Retail Shops                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8008 IND Industrial Units                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
800� ST: Storage 	 :arehousing                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  
8010 OT+ Other                0.00%                      0.00%                     0.00%  -   <                            -                             -                             -  

727A/                   172,4�6                   18�,746                   2�6,718
Pre-sale Comm are reported as a ProMect Cost

Interest Rate on Deposits Invested in Trust Account                     0.00%
% of Interest retained by Developer upon Settlement                     0.00%

2ther SellinJ Costs % of AND / OR Base Rate / Escalate  Month  Month Cash Flow % Paid by Total Current Total Current Total
Code Stage To be entered Exclusive of GST Gross Sales No. Units Unit (E,R,N)  Start  Span Period Owner Add GST RemarNs  Costs (exc GST) Costs (inc GST) Escalated Cost
8101 1 Conveyancing  0.25%                             -                             -  -  S                   - Dec-43 - Dec-43  -   <                   11�,162                   131,078                   207,8�3
8102 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8103 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8104 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8105 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8106 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8107 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8108 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
810� - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8110 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8111 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
Pro-rata with Settlements (
S
) or Exchanges  (
E
) 727A/                   11�,162                   131,078                   207,8�3

2ther /easinJ Costs % of AND / OR Base Rate / Escalate  Month  Month Cash Flow % Paid by Total Current Total Current Total
Code Stage To be entered Inclusive of GST Gross Rent No. Units Unit (E,R,N)  Start  Span Period Owner Add GST RemarNs  Costs (exc GST) Costs (inc GST) Escalated Cost
8201 1 Property Management Fees  10.00%                             -                             -  -                2�              240 -an-24 - Dec-43  -   N              11,380,523              11,380,523              11,380,523
8202 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8203 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8204 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8205 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8206 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8207 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8208 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
820� - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8210 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  
8211 - .                0.00%                             -                             -  -                  0                   -  -  -   <                            -                             -                             -  

Manual Input (refer to Cash Flow)                            -                             -                             -  
Pro-rata with Rental Income (
R
) 727A/              11,380,523              11,380,523              11,380,523
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Sales Revenue to be entered Inclusive of GST
1 2 Current Sales Pre-Sale Exchange Settlements Sales Rate GST /and Revenue Total Current Total Current Total Escalated

Code Stage Description No. Units Total Area Sale Calc Month Month Month Month Cash Flow Units / STM % Split to Included :ithheld by Use Collection Sales Revenue Sales Revenue Sales Revenue
STM Price Method  Start  Span  Start  Span Period per Month Owner on Sales Purchaser Code Profile (exc GST) (inc GST) (exc GST :ithheld)

�001 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N  RS2   -                            -  -                             -  
�002 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�003 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�004 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�005 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�006 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�007 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�008 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�00� - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�010 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�011 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�012 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�013 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�014 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�015 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�016 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�017 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�018 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�01� - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  
�020 - . -                              -  -   Per Unit 0 - 0 -  - -  -   < N   -   - -                             -  -  

Capitalised Sales (refer to Tenants)              40,7�2,154              47,664,634              75,5�7,273
Manual Input (refer to Cash Flow) -                             -  -  

727A/              40,7�2,154              47,664,634              75,5�7,273

Other Income to be entered Inclusive of GST

Code Stage Description /and Use Code Units Base
Rate / Units

Month
Start

Month
Span

Cash Flow 
Period

% Split to
Owner

GST 
Included RemarNs Total Current 

Income (exc GST)
Total Current 

Income (inc GST)
Total Escalated

Income
�101 - .   -                             -  -  0 -  -  -   < -                             -  -  
�102 - .   -                             -  -  0 -  -  -   < -                             -  -  
�103 - .   -                             -  -  0 -  -  -   < -                             -  -  
�104 - .   -                             -  -  0 -  -  -   < -                             -  -  
�105 - .   -                             -  -  0 -  -  -   < -                             -  -  
�106 - .   -                             -  -  0 -  -  -   < -                             -  -  
�107 - .   -                             -  -  0 -  -  -   < -                             -  -  
�108 - .   -                             -  -  0 -  -  -   < -                             -  -  
�10� - .   -                             -  -  0 -  -  -   < -                             -  -  
�110 - .   -                             -  -  0 -  -  -   < -                             -  -  

Manual Input (refer to Cash Flow) -                             -  -  
727A/ -                             -  -  

(Simple Mode)

*eneral 1otes� All /ine Fees are paid during period of debt, in arrears
All Profit Share is Paid progressively as proMect maNes a profit.

(Tuity (Tuity 1otes� ETuity is paying outstanding debt Opening ETuity
Developer
s ETuity Contribution Fixed Amount Percentage ETuity is repaid at proMect end. Balances Totals
InMected in total upfront. -  0.00% Fixed Amount. Developer
s InMections -  

10001 Interest Charged on ETuity 0.00% per annum Nominal - Capitalised (Compounded) -  Interest Charged -  
10002 Interest received on Surplus Cash 0.00% per annum received in arrears. -  Interest Received -  

% of Available Funds to Repay ETuity Before Debt 0.00%

/and Owner
s ETuity Contribution -                             -  

Senior /oan Description /ender Name Debt Senior /oan 1otes� Senior /oan is being used as an overdraft facility. Opening Senior /oan

No /imit (use as overdraft facility) -  Balances Totals
Drawdown              56,637,105

10007 Interest Rate 0.00% per annum Nominal - Capitalised (Compounded) -  Interest Charged -  

10008 Fees Amount Percentage Month Paid
Application Fee -  0.00% 0 -  Application Fees -  

Annual /ine Fee -  0.00% Monthly Paid in Arrears -  /ine Fees -  
Standby Fee 0.00% Monthly Paid in Arrears -  Standby Fees -  

Maintain /everage on Senior /oan 0.00% % of Future Positive Net Cash Flows

 0.00% -
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)inancinJ Costs No. of Base Rate / Escalate Month Month Cash Flow % Paid by Total Current Total Current Total
Code Stage To be entered Exclusive of GST Units Unit (E,R,N) Start Span Period Owner Add GST RemarNs  Costs (exc GST) Costs (inc GST) Escalated Cost
1000� - . -                             -  - 0 -  -  -   < -                             -  -  
10010 - . -                             -  - 0 -  -  -   < -                             -  -  
10011 - . -                             -  - 0 -  -  -   < -                             -  -  
10012 - . -                             -  - 0 -  -  -   < -                             -  -  
10013 - . -                             -  - 0 -  -  -   < -                             -  -  
10014 - . -                             -  - 0 -  -  -   < -                             -  -  
10015 - . -                             -  - 0 -  -  -   < -                             -  -  
10016 - . -                             -  - 0 -  -  -   < -                             -  -  
10017 - . -                             -  - 0 -  -  -   < -                             -  -  
10018 - . -                             -  - 0 -  -  -   < -                             -  -  

Manual Input (refer to Cash Flow) -                             -  -  
727A/ -                             -  -  

ProMect Discount Rate (target IRR)  4.00% per annum Nominal, on cash flow that includes financing costs but excludes interest and corp tax.
 0.00% 

Nominate an estimate of IRR  4.00% per ann.
Developer
s Target Dev. Margin 0.00% on total development costs (inc selling costs).
Developer
s Cost of ETuity (for :ACC) 0.00%
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Code Stage  Start  Span  Period
1007 � Settlement �%alanFe� 2� 1 -an�2� � -an�2�
1008 � Stamp DXty ï 2� 1 -an�2� � -an�2�
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/
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3001 1 Professional Fees �Planning 	 Design� 1 13 Sep�21 � Sep�22
3002 1 Professional Fees �ConstrXFtion� 1� 1� 2Ft�22 � DeF�23
30�� 1 Development Management 1 2� Sep�21 � -an�2�
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�001 1 ParNing� Stores and Plant � 1orth 7ower 1� 1� 2Ft�22 � DeF�23
�002 1 ParNing� Stores and Plant � SoXth 7ower 1� 1� 2Ft�22 � DeF�23
�003 1 CommXnity 1� 1� 2Ft�22 � DeF�23
�00� 1 CommerFial 1� 1� 2Ft�22 � DeF�23
�00� 1 PodiXm /evel 1� 1� 2Ft�22 � DeF�23
�006 1 Residential Apartments � 1orth 7ower 1� 1� 2Ft�22 � DeF�23
�007 1 Embellishment/Amenity � 1orth 7ower 1� 1� 2Ft�22 � DeF�23
�008 1 VertiFal CirFXlation � 1orth 7ower 1� 1� 2Ft�22 � DeF�23
�00� 1 Residential Apartments � SoXth 7ower 1� 1� 2Ft�22 � DeF�23
�010 1 Embellishment/Amenity � SoXth 7ower 1� 1� 2Ft�22 � DeF�23
�011 1 VertiFal CirFXlation � SoXth 7ower 1� 1� 2Ft�22 � DeF�23
�012 1 E[ternal :orNs and ServiFes 1� 1� 2Ft�22 � DeF�23
�01� 1 FXrnishing �%asiF� 0 �  � 
�01� 1 FXrnishing �E[eFXtive� 27 2 1ov�23 � DeF�23
�0�� Construction ContinJency
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6001 1 RebXrbishment after 10 years              1�� 2 -an�3� � Feb�3�
6002 1 RebXrbishment after 20 years              268 2 DeF��3 � -an���
6003 1 FXrnitXre RefXrbishment after 10 years              1�� 2 -an�3� � Feb�3�
600� 1 FXrnitXre RefXrbishment after 20 years              268 2 DeF��3 � -an���
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2ther SellinJ Costs  Month  Month Cash Flow
Code Stage 7o be entered E[FlXsive of GS7  Start  Span Period
8101 1 ConveyanFing  S � DeF��3 � DeF��3

727A/
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20 year &ashfloZ � 60� fXrQished e[eFXtive

/iFeQsed to: APP &orporatioQ Pty /td
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7ype: MisFellaQeoXs
StatXs: UQder RevieZ
Site Area:
FSR: :1 ETXated GFA:  STM
ProMeFt Si]e:

 AUD Per AUD Per � of 7otal
UQit STM of Site Area 7otal 1et ReveQXe E[F GS7

4XaQtity STM AUD/4XaQtity AUD
�8 726.00              771��00.7�              7����7�273 �3.��              68�72��7��

ResideQtial � UQfXrQished 3� �               �33�161.3�              20�7�3�2��              18��02����
ResideQtial � FXrQished �E[eFXtive� �8 �               838�326.�0              �8�622��37              ���202�670

&ommerFial 2ffiFe 1 726.00           6�181�0�1.6� 6�181�0�2 ��61��12�
    /ess SelliQg &osts ��0��610� �0.�� ���8�737�
    /ess PXrFhasers &osts �  0.0� �  
1E7 SA/ES REVE1UE              7��0�2�663 �3.0�              68�266�0�7

Average <ield UQits AUD/UQit/ZeeN
 7.00� �8.00 877.37            113�80��230 80.��            103�����300

ResideQtial � UQfXrQished  7.00� 3�.00 6�6.1�              33��73�71�              30��30�6��
ResideQtial � FXrQished �E[eFXtive�  7.00� �8.00 �3�.66              72�3�3��60              6��812�327

&ommerFial 2ffiFe  7.00� 1.00 6�282.6� 7��37���1 7�216�31�
    /ess 2XtgoiQgs 	 VaFaQFies             �18�����372� �13.1�             �18�����372�
    /ess /ettiQg Fees �82�888� �0.1� �82�888�
    /ess ,QFeQtives �ReQt Free aQd FitoXt &osts� �  0.0� �  
    /ess 2ther /easiQg &osts             �11�380��23� �8.0�             �11�380��23�
1E7 RE17A/ ,1&2ME              83�7�2���7 ��.1�              73�3�6��17

,Qterest ReFeived �  0.0� �  
2ther ,QFome �  0.0� �  
727A/ REVE1UE  �before GS7 paid�            1�8�83��110 112.2�            1�1�662��7�
    /ess GS7 paid oQ all ReveQXe             �17�218��0�� �12.2�

100.0�            1�1�662��7�

/aQd PXrFhase &ost 1�73��062 1.2� 1��76��20
/aQd AFTXisitioQ &osts 83�21� 0.1� 83�21�

             ���00��130 38.1�              ���0����72
%Xilt Form              ���0����72 3�.7�              ���632�33�

&oQtiQgeQFy ���0����7 3.�� ���63�23�
ProfessioQal Fees ��1���3�7 2.�� 3�768���3
StatXtory Fees 762�31� 0.�� 762�31�
RefXrbishmeQt &osts ��1�2�327 3.6� ��683��3�
/aQd +oldiQg &osts �  0.0� �  
FiQaQFe &harges �iQF. Fees� �  0.0� �  
,Qterest E[peQse �  0.0� �  
727A/ &2S7S  �before GS7 reFlaimed�              6��882���� �6.��              ����70�003
    /ess GS7 reFlaimed �����8�321� ��.2�
    PlXs &orporate 7a[ �  0.0� �  

�2.3�              ����70�003

Per UQit Per STM of Site Area 7otal E[F GS7

3
%ased oQ total Fosts �iQF selliQg Fosts�

�
%ased oQ DisFoXQt Rate of �� p.a. 1omiQal

6 %eQefit &ost Ratio 1.3�28
7

Per aQQXm 1omiQal
8 ResidXal /aQd ValXe %ased oQ 1PV �E[FlXsive of GS7�              20�7�6�28�              20�7�6�28�

ETXity ,RR Per aQQXm 1omiQal 1.A.
ETXity &oQtribXtioQ �  
PeaN Debt E[posXre              ���138�332
ETXity to Debt Ratio 1.A.

� :eighted Average &ost of &apital �:A&&� 0.00�
10 %reaNeveQ Date for &XmXlative &ash FloZ MoQth 226 -XQ�20�0
11 <ield oQ &ost �.03�
12 ReQt &over 2� <rs� 6 Mths
13 Profit ErosioQ 1.A.

1. DevelopmeQt Profit: is total reveQXe less total Fost iQFlXdiQg iQterest paid aQd reFeived
2. 1ote: 1o redistribXtioQ of Developer
s Gross Profit
3. DevelopmeQt MargiQ: is profit  divided by total Fosts �iQF selliQg Fosts�
�. 1et PreseQt ValXe: is the proMeFt
s Fash floZ stream disFoXQted to preseQt valXe.  ,t iQFlXdes fiQaQFiQg Fosts bXt e[FlXdes iQterest aQd Forp ta[.
6. %eQefit:&ost Ratio: is the ratio of disFoXQted iQFomes to disFoXQted Fosts aQd iQFlXdes fiQaQFiQg Fosts bXt e[FlXdes iQterest aQd Forp ta[.
7. ,QterQal Rate of RetXrQ: is the disFoXQt rate Zhere the 1PV above eTXals =ero.
8. ResidXal /aQd ValXe �based oQ 1PV�: is the pXrFhase priFe for the laQd to aFhieve a ]ero 1PV.
�. 7he :eighted Average &ost of &apital �:A&&� is the rate that a FompaQy is e[peFted to pay to fiQaQFe its assets.

10. %reaNeveQ date for &XmXlative &ash FloZ: is the last date ZheQ total debt aQd eTXity is repaid �ie ZheQ profit is realised�.
11 <ield oQ &ost is &XrreQt 1et AQQXal ReQt divided by 7otal &osts �before GS7 reFlaimed�� iQFlXdiQg all SelliQg &osts.

12. 7he total Qet developmeQt profit divided by the FXrreQt Qet aQQXal reQtal e[pressed as a QXmber of years/moQths.
13. 7he period of time post praFtiFal FompletioQ that it FaQ remaiQ XQsold �bXt leased oXt� XQtil fiQaQFe aQd laQd holdiQg Fosts erodes the profit for the developmeQt to ]ero.

1 2 3 � � 6 7 8
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Sharpe St ApartmeQts SFeQario 2
20 year &ashfloZ � 60� fXrQished e[eFXtive

/iFeQsed to: APP &orporatioQ Pty /td

ETXity Debt

/eQder 1ame

1 FXQds ,Qvested �&ash 2Xtlay� �               �6�637�10� �               �6�637�10�              �6�637�10�
� of 7otal FXQds ,Qvested 0.00� 100.00� 0.00� 100.00� 100.00�

2 PeaN E[posXre �               ���138�332 �               ���138�332
Date of PeaN E[posXre 1.A. -aQ�2� 1.A. -aQ�2�
MoQth of PeaN E[posXre MoQth 2� MoQth 0 MoQth 2�
:eighted Average ,Qterest Rate 1.A. 1.A. 1.A. 1.A.
,Qterest &harged �  �  �  �  �  
/iQe 	 StaQdby Fees &harged �  �  �  �  �  
AppliFatioQ Fees &harged �  �  �  �  �  
Profit Share ReFeived �  �  �  �  �  

3 7otal Profit to FXQders              81�6�2��72 �               81�6�2��72 �               81�6�2��72
� MargiQ oQ FXQds ,Qvested 1.A. 0.00� 1.A. 0.00�
� PaybaFN Date 1.A. -XQ��0 1.A. -XQ��0

MoQth of PaybaFN 1.A. MoQth 226 1.A. MoQth 226
6 ,RR oQ FXQds ,Qvested 1.A. 0.00� 1.A. 0.00�
7 /oaQ to ValXe Ratio 0.00� 72.��� 0.00� 72.���
8 /oaQ Ratio 0.00� 3266.1�� 0.00� 3266.1��

 of /aQd PXrFhase PriFe.  of /aQd PXrFhase PriFe.  of /aQd PXrFhase PriFe.  of /aQd PXrFhase PriFe.

1. 7he total amoXQt of fXQdiQg iQMeFted iQto the proMeFt Fash floZ.
2. 7he ma[imXm Fash floZ e[posXre of that eTXity/debt faFility iQFlXdiQg Fapitalised iQterest.
3. 7he total  repaymeQts less fXQds iQvested� iQFlXdiQg profit share paid or reFeived.
�. MargiQ is Qet profit divided by total fXQds iQvested �Fash oXtlay�.
�. PaybaFN date for the eTXity/debt faFility is the last date ZheQ total eTXity/debt is repaid.
6. ,RR oQ FXQds ,Qvested is the ,RR of the eTXity Fash floZ iQFlXdiQg the retXrQ of eTXity aQd realisatioQ of proMeFt profits.
7. /oaQ to ValXe ratio is the PeaN ETXity/Debt E[posXre divided by 7otal Sales ReveQXe.
8. /oaQ Ratio is the total fXQds iQvested by the leQder �Fash oXtlay� divided by the QomiQated ratio FalFXlatioQ method. ,t iQFlXdes Fapitalised iQterest aQd fees.
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Rental Income and /easing Costs to be entered Inclusive of GST
/and Total Current 2utgoings and Vacancies Pre� /ease /ease Escalated  Rent /etting Fee Incentives GST Included Residual Pre�Sale /easing Up Period Total Net Escalated

Code Stage Description Use Units Area Rent Amount � of Total Commit Month Month at /ease Start � of � paid at Total Rent Free Fitout Month on on Cap. E[change Months Discount Rental Income End�Sale
Code STM /Unit/ZeeN /Unit/ZeeN Rent Per Annum Month Start Span /Unit/annum Gross Rent PreCommit Amount Months Cost Start Costs Rents Rate Month Vacant Rate less Incentives Value

12001 1 Studio �unfurnished�  RS1               10                             �                      �00.00                     113.�6      0.00�                    ���000              0            2�          2�0 -an�2� � Dec��3                     20�800  2.00�             0.00�                       ��160              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     130�0�1                1�8�8���2                3�318��68                2��70���8
12002 1 1[1 �unfurnished�  RS1               10                             �                      600.00                     12�.37      0.00�                    67�270              0            2�          2�0 -an�2� � Dec��3                     31�200  2.00�             0.00�                       6�2�0              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     216�366                3�0�0���8                ���20�76�                ����1�3��
12003 1 2[1 �unfurnished�  RS1                 8                             �                      700.00                     1��.23      0.00�                    60�000              0            2�          2�0 -an�2� � Dec��3                     36��00  2.00�             0.00�                       ��82�              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     20��727                2��2��67�                ��223�86�                ��67���33
1200� 1 2[2 �unfurnished�  RS1                 6                             �                      800.00                     1��.38      0.00�                    �8�168              0            2�          2�0 -an�2� � Dec��3                     �1�600  2.00�             0.00�                       ����2              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     178�7�1                2���3����                ���60�888                ��082�06�
1200� 1 3[1 �unfurnished�  RS1                 2                             �                      �00.00                     171.1�      0.00�                    17�800              0            2�          2�0 -an�2� � Dec��3                     �6�800  2.00�             0.00�                       1�872              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                       67�2�1                   �61�2��                1�717�0�1                1��36�780
12006 1 3[2 �unfurnished�  RS1                 3                             �                   1�000.00                     183.08      0.00�                    28��60              0            2�          2�0 -an�2� � Dec��3                     �2�000  2.00�             0.00�                       3�120              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     113�2�8                1�617��7�                2�8�0�021                2��86��7�
12007 � .   �                �                              �                              �                              �       0.00�                            �               0  �                             �             0.00�             0.00�                             �               �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                               �                              �                              �                              �  
12008 1 Commercial  C2M                 1                     726.00                  6�282.6�                             �       0.00�                            �               0            2�          2�0 -an�2� � Dec��3                   326�700            0.00�             0.00�                             �               �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     2�7�000                ��2�2�8�7                7�216�31�                6�181�0�2
1200� � .   �                �                              �                              �                              �       0.00�                            �               0              0              �  �                             �             0.00�             0.00�                             �               �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                               �                              �                              �                              �  
12010 1 Studio �furnished � E[ecutive�  RS2                 3                             �                      600.00                     113.�6      0.00�                    17�700              0            2�          2�0 -an�2� � Dec��3                     31�200  2.00�             0.00�                       1�872              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                       67�3�1                   �62�727                1�71��606                1��3��06�
12011 1 1[1 �furnished � E[ecutive�  RS2               1�                             �                      800.00                     12�.37      0.00�                    ���178              0            2�          2�0 -an�2� � Dec��3                     �1�600  2.00�             0.00�                     11�6�8              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     �3��277                6�218�236              11�107�3�2                ����0�78�
12012 1 2[1 �furnished � E[ecutive�  RS2               10                             �                      �00.00                     1��.23      0.00�                    7��000              0            2�          2�0 -an�2� � Dec��3                     �6�800  2.00�             0.00�                       ��360              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     3�0����                ��006����                8���2�881                8�003�632
12013 1 2[2 �furnished � E[ecutive�  RS2               22                             �                   1�000.00                     1��.38      0.00�                  176�616              0            2�          2�0 -an�2� � Dec��3                     �2�000  2.00�             0.00�                     22�880              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     863�38�              12�33��0�7              22�031��6�              1��717�8�3
1201� 1 3[1 �furnished � E[ecutive�  RS2                 3                             �                   1�100.00                     171.1�      0.00�                    26�700              0            2�          2�0 -an�2� � Dec��3                     �7�200  2.00�             0.00�                       3��32              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     12��300                1�8�7�1�3                3�2�����2                2���2��3�
1201� 1 3[2 �furnished � E[ecutive�  RS2                 6                             �                   1�200.00                     183.08      0.00�                    �7�120              0            2�          2�0 -an�2� � Dec��3                     62��00  2.00�             0.00�                       7��88              �                             �               0 N <  7.00�                       0                       0             �        0.00�              0.00� <  �                     283�2��                ��0�6�338                7�227�87�                6��68�678

T2TA/               �8                     726.00                              � Inclusive of GST                3�336��2�              �7�66��63�              8��777�0�0              7����7�273
¹ If <es� GST is payable on settlement �end of lease period or settlement date� 0�
² End sale value   annual income �net of outgoings� divided by the Residual Cap Rate /icensed to: APP Corporation Pty /td

Cash FloZ Period Settlement 
Month

Purchaser's 
Costs

GST 
Included on 

Sales ¹

Current Net Annual 
Rent

Current End Sale 
Value²
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6KDrSH $YHnuH $SDrtPHnts
Sharpe St Apartments SFenario 2
20 year &ashfloZ � 60� fXrnished e[eFXtive

LiFensed to: APP &orporation Pty Ltd

&hange � 1et Dev. Profit 1PV Dev. Margin ProMeFt IRR   ETXity IRR   :A&& RLV 
(Target Margin)

RLV 
(Target IRR)

%DsH CDsH �1o 9DriDtion� �����              ����������              ���������� ������� ����� 1�$� �����              ����������              ����������
  &onstrXFtion &osts 0.00�              81�6�2��72              18���0�36� 13�.1�� 6.2�� 1.A. 0.00�              78�8���678              20�7�6�28�

10.00�              76��11�606              13��21�616 116.2�� �.�6� 1.A. 0.00�              73�8�2��07              1��66��61�
20.00�              71�130�6�1 8�602�868 100.20� �.��� 1.A. 0.00�              68�8���76�              10���2����
30.00�              6��8���676 3�68��120 86.3�� �.3�� 1.A. 0.00�              63�8�1��12 ���16�273

  Rental Levels �30.00�              3��6�0���8 (��082�7�6) �7.�7� 3.26� 1.A. 0.00�              3���10�3�7 (3��78��3�)
�20.00�              �0�3�7�82� 2�7�8�2�8 83.��� �.38� 1.A. 0.00�              ���236���1 ����1�273
�10.00�              66�02��201              10�����311 10�.36� �.36� 1.A. 0.00�              6��0�6�881              12�623�778

0.00�              81�6�2��72              18���0�36� 13�.1�� 6.2�� 1.A. 0.00�              78�8���678              20�7�6�28�
9DriDtions in 'HYHOoSPHnt 3roIit

Construction Cost  no Fhange Ÿ10� Ÿ1�� Ÿ20� Ÿ30�

ź10�   81�8��   76��78   73��37   71�2�7   66�016

ź��   81�77�   76����   73�8��   71�213   6���32

 no Fhange   81�6�2   76��11   73�771   71�130   6��8��

Ÿ��   81�60�   76�328   73�687   71�0�7   6��766

Ÿ10�   81��2�   76�2��   73�60�   70��6�   6��683

9DriDtions in 3roMHct ,55

5HntDO ,ncoPH ź30� ź20� ź1�� ź10�  no Fhange

 no Fhange 3.26� �.38� �.88� �.36� 6.2��

Ÿ10� 2.62� 3.72� �.22� �.6�� �.�6�

Ÿ1�� 2.33� 3.�2� 3.�1� �.38� �.2��

Ÿ20� 2.0�� 3.1�� 3.63� �.0�� �.���

Ÿ30� 1.�3� 2.60� 3.0�� 3.��� �.3��

1otHs� TZo�:ay :hat�If &harts don
t Fonsider variations to &orporate Ta[ FaXsed by the Fhange in the 2 seleFted variables. This is dXe to FinanFe Fees and/or Interest &harges being alloFated to :orNs in Progress (:IP) for Profit and Loss reporting.
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      ,Qterest aQd Fees �  
      PriQFipal              �6�637�10�
  /oaQ %alaQFe �0�
  � of /aQd PXrFhase PriFe.
  SeQior /oaQ &ash FloZ �  
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  Debt ServiFe Ratio 1.00
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  &XmXlative &ash FloZ After ,Qterest is reveQXe less Fosts �iQFlXdiQg iQterest oQ overdraft�

/iFeQsed to: APP &orporatioQ Pty /td
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Year �� Year �� Year �� Year �6 Year �� Year �� Year �� Year 20 Year 2� Year 22
-XQ�3� -XQ�36 -XQ�37 -XQ�38 -XQ�3� -XQ��0 -XQ��1 -XQ��2 -XQ��3 -XQ���

Sale Summary
8nits Sold                       �8.00
   ResideQtial � UQfXrQished                       3�.00
   ResideQtial � FXrQished �E[eFXtive�                       �8.00
   &ommerFial 2ffiFe                         1.00

  &XmXlative UQits Sold
  � UQits Sold

ST0 Sold                     726.00
   &ommerFial 2ffiFe                     726.00

  &XmXlative STM Sold
  � STM Sold

A8' Sold              7����7�273
   ResideQtial � UQfXrQished              20�7�3�2��
   ResideQtial � FXrQished �E[eFXtive�              �8�622��37
   &ommerFial 2ffiFe                6�181�0�2

  &XmXlative AUD Sold
  � AUD Sold

+andover Summary
8nits +anded 2ver                       �8.00
   ResideQtial � UQfXrQished                       3�.00
   ResideQtial � FXrQished �E[eFXtive�                       �8.00
   &ommerFial 2ffiFe                         1.00

  &XmXlative UQits +aQded 2ver
  � UQits +aQded 2ver

ST0 +anded 2ver                     726.00
   &ommerFial 2ffiFe                     726.00

  &XmXlative STM +aQded 2ver
  � STM +aQded 2ver

A8' +anded 2ver              7����7�273
   ResideQtial � UQfXrQished              20�7�3�2��
   ResideQtial � FXrQished �E[eFXtive�              �8�622��37
   &ommerFial 2ffiFe                6�181�0�2

  &XmXlative AUD +aQded 2ver
  � AUD +aQded 2ver

3roMect Cash Flow
  5evenue
  Gross Sales ReveQXe              7����7�273
  SelliQg &osts                  ��0��610�
  Gross ReQtal ,QFome            113�80��230
  /easiQg &osts             �30�062�783�
  2ther ,QFome                             �  
  ,Qterest ReFeived                             �  
  GS7 PaymeQts �/iabilities�             �17�218��0��
  727A/ 1(7 5(9(18(            1�1�616�700
  Costs
  /aQd aQd AFTXisitioQ                1�817�281
  ProfessioQal Fees                ��1���3�7
  &oQstrXFtioQ &osts �iQF. &oQtiQgeQFy�              ���00��130
  StatXtory Fees                   762�31�
  RefXrbishmeQt &osts                ��1�2�327
  MisFellaQeoXs &osts 2                             �  
  MisFellaQeoXs &osts 3                             �  
  ProMeFt &oQtiQgeQFy �Reserve�                             �  
  /aQd +oldiQg &osts                             �  
  Pre�Sale &ommissioQs                             �  
  FiQaQFiQg &osts �e[F Fees�                             �  
  GS7 RefXQds �,QpXt &redits�               �����8�321�
  727A/ C2S7S              ����2��12�
1et &ash FloZ �before ,Qterest 	 &orporate 7a[�              81�6�2��72
  &XmXlative &ash FloZ
&orporate 7a[                             �  
1et &ash FloZ �before ,Qterest 	 after &orporate 7a[�              81�6�2��72
  &XmXlative &ash FloZ
FinancinJ
  'eveloper
s (Tuity
  MaQXal AdMXstmeQts �,QMeFt � / Repay ��
  ,QMeFtioQs                             �  
  ,Qterest &harged                             �  
  ETXity RepaymeQt              81�6�2��72
  /ess Profit Share                             �  
  ETXity %alaQFe              81�6�2��72
  ETXity &ash FloZ              81�6�2��72
  3roMect Cash Account
  SXrplXs &ash ,QMeFtioQ              82��78�163
  &ash Reserve DraZdoZQ             �82��78�163�
  ,Qterest oQ SXrplXs &ash                             �  
  SXrplXs &ash %alaQFe
  Senior /oan - /ender 1ame  Debt
  DraZdoZQ             ��6�637�10��
  /oaQ ,Qterest Rate ��/aQQ�
  ,Qterest &harged                             �  
  Fees &harged �AppliFatioQ� /iQe 	 StaQdby�                             �  
  ,Qterest Paid by ETXity                             �  
  /oaQ RepaymeQt              �6�637�10�
      ,Qterest aQd Fees                             �  
      PriQFipal              �6�637�10�
  /oaQ %alaQFe                             �0�
  � of /aQd PXrFhase PriFe.
  SeQior /oaQ &ash FloZ                             �  
  ,Qterest &overage Ratio                             �  
  Debt ServiFe Ratio                         1.00
  ProMeFt 2verdraft
1et &ash FloZ �after ,Qterest 	 &orporate 7a[�              81�6�2��72
  &XmXlative &ash FloZ
&heFN %alaQFe                             �  
*S7 /iaEility Summary
7otal /iability oQ ReveQXe             �17�218��0��
:ithheld by PXrFhaser                             �  
1et /iability ��ve� / &redit ��ve�             �17�218��0��

  ,QFlXdes half iQterest from deposit oQ laQd aFTXisitioQ plXs ,Qterest reFeived from pre�sale deposits

  &XmXlative &ash FloZ After ,Qterest is reveQXe less Fosts �iQFlXdiQg iQterest oQ overdraft�

/iFeQsed to: APP &orporatioQ Pty /td
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Canberra 

61 2 6268 0600 
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32 Lonsdale Street 
Braddon ACT 2612 

Melbourne 

61 3 8866 0200

Level 7 
420 St Kilda Road 
Melbourne VIC 3004 

Newcastle 

61 2 4928 7600 

Level 2 
426 King Street 
Newcastle NSW 2300 

Perth 

61 8 9224 6300 

Level 4 
181 Adelaide Terrace 
Perth WA 6004 

Sydney 

61 2 9957 6211

Level 7 
116 Miller Street 
North Sydney NSW 2060 

Tamworth 

61 421 959 484 

Suite 6 
493 Peel Street 
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Wollongong 

61 2 4220 6300 

Suite 3, Level 1 
6-8 Regent Street
Wollongong NSW 2500
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Attachment 2:  Preliminary Plans 
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The Information provided is illustrative only and may not be relied 
upon. In particular, the final area dimensions of any apartment sold 
will be determined by the contract of sales and may differ from the 
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that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
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upon. In particular, the final area dimensions of any apartment sold 
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that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
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will be determined by the contract of sales and may differ from the 
depicted. Whilst every effort is made to provide accurate and 
complete information, the developer does not warrant or represent 
that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
law which cannot be excluded the developer accepts no 
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The Information provided is illustrative only and may not be relied 
upon. In particular, the final area dimensions of any apartment sold 
will be determined by the contract of sales and may differ from the 
depicted. Whilst every effort is made to provide accurate and 
complete information, the developer does not warrant or represent 
that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
law which cannot be excluded the developer accepts no 
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The Information provided is illustrative only and may not be relied 
upon. In particular, the final area dimensions of any apartment sold 
will be determined by the contract of sales and may differ from the 
depicted. Whilst every effort is made to provide accurate and 
complete information, the developer does not warrant or represent 
that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
law which cannot be excluded the developer accepts no 
responsibility for any loss, damage, cost or expense (whether direct 
or indirect) by you as a result of any error, omission or 
misrepresentation in information. All information is subject to change 
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The Information provided is illustrative only and may not be relied 
upon. In particular, the final area dimensions of any apartment sold 
will be determined by the contract of sales and may differ from the 
depicted. Whilst every effort is made to provide accurate and 
complete information, the developer does not warrant or represent 
that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
law which cannot be excluded the developer accepts no 
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The Information provided is illustrative only and may not be relied 
upon. In particular, the final area dimensions of any apartment sold 
will be determined by the contract of sales and may differ from the 
depicted. Whilst every effort is made to provide accurate and 
complete information, the developer does not warrant or represent 
that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
law which cannot be excluded the developer accepts no 
responsibility for any loss, damage, cost or expense (whether direct 
or indirect) by you as a result of any error, omission or 
misrepresentation in information. All information is subject to change 
without notice. 
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The Information provided is illustrative only and may not be relied 
upon. In particular, the final area dimensions of any apartment sold 
will be determined by the contract of sales and may differ from the 
depicted. Whilst every effort is made to provide accurate and 
complete information, the developer does not warrant or represent 
that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
law which cannot be excluded the developer accepts no 
responsibility for any loss, damage, cost or expense (whether direct 
or indirect) by you as a result of any error, omission or 
misrepresentation in information. All information is subject to change 
without notice. 
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The Information provided is illustrative only and may not be relied 
upon. In particular, the final area dimensions of any apartment sold 
will be determined by the contract of sales and may differ from the 
depicted. Whilst every effort is made to provide accurate and 
complete information, the developer does not warrant or represent 
that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
law which cannot be excluded the developer accepts no 
responsibility for any loss, damage, cost or expense (whether direct 
or indirect) by you as a result of any error, omission or 
misrepresentation in information. All information is subject to change 
without notice. 
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The Information provided is illustrative only and may not be relied 
upon. In particular, the final area dimensions of any apartment sold 
will be determined by the contract of sales and may differ from the 
depicted. Whilst every effort is made to provide accurate and 
complete information, the developer does not warrant or represent 
that the information in this floor plan is free from errors or omissions 
or is suitable for your intended use. Subject by any terms implied by 
law which cannot be excluded the developer accepts no 
responsibility for any loss, damage, cost or expense (whether direct 
or indirect) by you as a result of any error, omission or 
misrepresentation in information. All information is subject to change 
without notice. 
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