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Introduction

My name is Paul Maidment | have 34 years’ experience in various aspects of the property industry,
within both the private and public sectors.

| have worked for Savills for over 15 years being based in the west end of London for 8 years and in
Chelmsford for the last 7 years. | work within the Development and Viability department, specialising
in providing development advice from inception of the opportunity to delivery on site, providing Toolkit
Viability Assessments for a range of developments, both residential and mixed use.

Prior to joining Savills | was Business Development Manager for Two London Registered Providers
(RP’s), providing Affordable and Special Needs housing for customers that rented the accommodation
through nominations from the respective Local Authorities.

I have been working with LW Developments on this project since 2018 when | provided the Toolkit
Viability Assessment which supported a revised planning application. The Toolkit Viability Assessment
was assessed by the Council’s specialist consultant Mr Wade who confirmed and agreed that he had
no objection to the submission, further the officers raised no objections to the proposal on the grounds
of financial viability.

The revised scheme was for the redevelopment of the existing football ground to provide a 2,000
capacity stadium, new football facilities for Cheshunt FC, including changing rooms, classrooms and
club house, a community block having various use classes, along with 163 residential units

Savills appraised the following submission for LW Developments:

e 145,539 sq ft NIA of Residential Accommodation comprising one and two bedroom apartments
that are located in the four corners of the stadium and within the south and east blocks. Three
and four bedroom houses are provided on the vacant land to the east of the stadium;

e 25,833 sq ft of replacement facilities for Cheshunt Football Club which is located in the north
block;

. 34,464 sq ft of lettable commercial space that is located in the west block; and

e 2,000 capacity stadium and pitch.

When preparing the submission of the Toolkit, we were supported and provided with specialist advise
from the following consultants:

e Schedule and Plans from Bryant & Moore Architects;
e Costs from Madlins;

e Residential Values from Lanes New Homes;

e Commercial Values from Paul Wallace Commercial.
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2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

Considering This Appeal

Reasons for Refusal
In respect of Viability, the Council reasons for refusal cites policies PO1 and H2, claiming the following:

In the absence of any inclusion of affordable housing and contributions to community facilities that would
mitigate the impacts of the development, the development fails to deliver a balanced package of planning
obligations contrary to Policies PO1 and H2 of the Broxbourne Local Plan 2018 — 2033

Policy PO1 requires the provision of planning obligations. It contains a caveat noting that contributions
will be sought where “financially viable”. The policy’'s supporting text clarifies that where planning
obligations would render a development financially unviable, an open-book viability assessment is
required, which will be considered by an independent specialist appointed by the Council. Savills
completed the assessment in August 2018, with input from Paul Wallace Commercial, Lanes and Madlins
on matters relating to sales values and construction costs. This was agreed with the Council’s specialist,
Mr Wade, who confirmed that he had no objections to the viability assessment a copy of his report can
be found attached in Appendix 2.

Policy H2 requires the provision of affordable housing on all proposals for 10 or more dwellings, or where
sites are over 0.5Ha in area. This would include the appeal site. However, part VII of the policy clarifies
that applications which fall short of the level of provision normally expected will “be acceptable where they
are accompanied by a full economic appraisal of the development costs and anticipated values”. As with
Policy PO1, the supporting text clarifies that viability assessments must be subject to an independent
assessment by an independent consultant, to be appointed by the Council.

The council considers that the works to re provide the Football Club are disproportionate to the scale of
the club at the expense of the delivery of any affordable housing. | comment on that allegation below.

Within the evidence for completeness, | have re-provided the initial Argus Appraisal, in addition | have
updated Argus Appraisals with today’s values and costs, with the stadium costs being updated aligned to
provide a 2,000 capacity. Also versions including and excluding the Football club facilities and Ground
Rents, which | do not consider should be included for the reasons | set out at section 5.4. below. | have
also produces appraisals showing reduced CFC facilities. All the inputs within the Appraisals are
supported by updated professional advice from the same experts, Lanes Exclusive Homes, Madlins and
Paul Wallace, as the original application, as follows:

e Appendix 1. Argus Appraisal as Application August 2018;

e Appendix 2. DWW Assessors Report, in respect of the 2018 Application TVA;
e Appendix 3. Argus Appraisal 2018 Values and Costs, today’s date;

e Appendix 4. Updates Cost Plan provided by Madlins;

e Appendix 5. Updates Residential Values by Lanes Exclusive Homes;
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e Appendix 6. Updates Commercial Rents and Yields by Paul Wallace Commercial;
e Appendix 7. Argus Appraisal costs and values as today excluding Ground Rents;

e Appendix 8. Further advice from Lanes Exclusive Home in respect of Ground rents.
e Appendix 9. Colliers updated valuation for the Football Club;

e Appendix 10. Argus Appraisal as today's date, removing CFC costs;

e Appendix 11. Extract From the Local Plan 2018-2033 Policy CH7;

e Appendix 12. Argus Appraisal sensitivity check.
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3.1.

3.1.1.

3.1.2.

3.1.3.

3.1.4.

3.2.

3.2.1.

Methodology

Principle of Financial Viability Assessments

In line with the NPPF, and local strategic planning guidance, site-specific financial viabilities are a material
consideration in determining how much and what type of affordable housing should be required in
residential and mixed-use developments.

As such, viability appraisals can and should be used to analyse and justify planning obligations to ensure
that Section 106 requirements do not make a scheme unviable.

The RICS define financial appraisals for planning purposes as:

‘An objective financial viability test of the ability of a development project to meet its costs including the
cost of planning obligations whilst ensuring an appropriate site value for the landowner and a market risk
adjusted return to a developer in delivering a project’.

The logic is that, if the residual value of a proposed scheme is reduced to significantly below an
appropriate viability benchmark sum, it follows that it is unviable to pursue such a scheme, and the scheme
is unlikely to proceed.

Residual Land Valuation

The financial viability of development proposals is determined using the residual land valuation method.
A summary of this valuation process can be seen below:

Built Value of Built Value of
proposed + affordable =
private housing
residential and
other uses
Build costs, _

GDV - finance costs, - RESIDUAL
other Section 106 LAND VALUE
costs, CIL, sales
fees, developer’s

profit etc

Land Value (RLV) is then compared to a site value benchmark. If the RLV is lower
and/or not sufficiently higher than the benchmark the project is not technically viable

Cheshunt Sports Village June 2021



4. Argus Appraisal Summary Results.

4.1 Inputs and results of the 4 Argus Appraisals.
Inputs Appraisal as August | Appraisal as Today’s Appraisal as Appraisal as
2018 Date, Values & Costs Today’s Date Today’s Date Land,
Updated Values & Costs Costs & GDV'’s
Updated, Less Less G/Rents &
Ground Rents CFC Costs
Fixed Land £1,418,051 £1,418,051 £1,418,051 £1,418,051
Value
Interest £5,1189,765 £5,940,495 £6,889,456 £6,976,587
Ground Rents £690,000 £690,000. Zero Zero
Income 34,464 sq ft, mix of 34,464 sq ft, mix of 34,464 sq ft, mix of | 34,464 sq ft, mix of
Generating Al, A3,B1,D1&D2 | Al, A3,B1,D1 & D2 Al, A3,B1,D1 & Al, A3, B1, D1 &
Commercial £5,624,700. £5,634,700 D2 D2
£6,569,700 £6,569,700
Residential 163 Residential 163 Residential 163 Residential 163 Residential
(C3) Private Units Private Units Private Units Private Units
£57,585,000 £69,580,000 £69,580,000 £69,580,000
Affordable Zero Zero Zero Zero
Housing
Cheshunt FC Capital Capital Receipt of Capital Receipt of Removed as not
Receipt of £640,000 £640,000 Including CFC
£600,000 Facilities
Build Costs £48,131,130 £57,246,191 £57,246,191 £48,944,097
Professional £3,850,490 £4,579,695 £4,579,695 £3,915,528
Fees
Section 106 £270,000 £270,000 £270,000 £270,000
Marketing £131,500 £131,500 £131,500 £131,500
Sales Agent £872,775 £872,775 £1,043,700 £1,043,700
Fees 1.5%
Sales Legal 164,000 164,000 164,000 163,000
Fees £1,000
per unit
Letting Fees £65,912 £78,836 £78,836 £78,836
15%
Letting Legal £21,971 £26,279 £26,279 £26,279

Fees 5%

Profit on 6.48% POC 7.87% POC 6.79% POC 25.24% POC
Cost/GDV 6.09% GDV 7.30% GDV 6.36% GDV 20.15% GDV
Generated

June 2021
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5.1.

5.2.

5.3.

5.4.

Description of the Options and Argus Appraisals

As below we breakdown the changes to the Argus Appraisal from the base model of August 2018. Within
the base appraisal the costs included for the stadium are for a larger capacity (5,000) being a mix of
Seated and Standing. The principle was to initially build out the 2,000 option, in line with the current
requirements of the Football Club, with the balance of the costs put into an escrow account, allowing for
the enhancement of the ground up to 5,000 capacity, when they achieved a higher status, within the
Football pyramid. Should this ambition not be achieved, within an agreed timeline, the balance was to be
refunded to the council.

All of the Argus Appraisals are written based off the Application Appraisal of August 2018, there have
been no changes to the base inputs, construction or sales timing, percentage of professional fees, sales
fees or cost.

The Argus Appraisals are written on a Fixed Land basis, with the measure of viability driven by profit on
cost/GDV. The fixed land value within the application appraisal of 2018 was included at £1,418,051, this
land price agreed between the Council and the Applicant, prior to August 2018. Within this Proof, further
appraisals 2, 3 and 4 are written including the fixed land value of £1,418,051.

Base Argus Appraisal as of August 2018, and description of changes, to include a stadium with a
capacity of 2,000. are included as follows

1. Base Appraisal, the application, as August 2018 (appraisal 1), profit level, 6.48% POC, 6.09% on
GDV, as can be found in Appendix 1;

2. Base Argus Appraisal including updated costs and values to today’s, as professional advice,
(Appraisal 2) including fixed land at £1,418,051 and Ground Rents, this increases the profit levels to
7.87% POC, 7.30% GDV as can be found in Appendix 3;

3. Base Argus Appraisal, including updated costs and values to today’s, as professional advice and the
removal of Ground Rents of the leasehold flats (Appraisal 3), including a fixed land value of
£1,418,051 this reduces the profit level to, 6.79% POC, 6.36% on GDV, as can be found in Appendix
7,

4. As Appraisal 3, with the removal of any Ground Rental income, government published a press release
on 215t December 2017 entitled, “Crackdown on unfair leasehold practices”, proposing that ground
rents on new long leases for both houses and flats are set at zero. Itis not clear when this will become
law because the legislative timetable has been tied up with Brexit negotiations and the current Covid
19 pandemic. Some estimate it will take more than a year for it to get onto the statute books. There
is no announcement about making the new measures retrospective but this has been debated in the
Commons and intervention on existing leases cannot be ruled out.
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Most leasehold new build scheme that are being marketed today are offered with Peppercorn Ground
Rents, this is vital from a mortgage lenders point of view and the Governments Help to Buy Scheme,
as this will only be supported if the property is subject to a Peppercorn Ground Rent, within Appendix
8, further advice from Lanes Exclusive Homes.

5. The function of Appraisal 3 is to consider the major income generating aspect of the proposal
(Residential and Commercial) as a standalone position, removing all CFC facilities, stadium and pitch
costs, in particular by:-.

e Including the removal of all CFC costs, (Appraisal 4) this drives a profit as follows, 25.24%
POC, 20.15% GDV, a copy of which can be found in Appendix 10;

Within this appraisal the following costs and income have been removed:
e Enhanced value of £640,000.
e Stadium Cost of £2,645,312;
e Pitch Cost of £306,000;
e Clubhouse costs of £4,728,174;
e Road & site Works £622,515.

In consequence, the total amount of costs removed in this appraisal is £8,302,001

In removing £8,302,001 of CFC costs, so delivering only income generating space (i.e. the residential
and commercial elements of the scheme), the profit generated in this Appraisal only is only marginally
above the upper range as included within the NPPF and RICS Guidance. That is to say, 21.3% POC,
17.5% on GDV compared to 25% POC and 20% on GDV.

6. Further delivering the development without “enhanced” facilities and football stadium would be
contradictory to Policy CH7 of Local Plan-2018-2033 (see Appendix 11), which states:

Cheshunt Football Club will be developed as a mixed sporting, community, commercial and
residential development comprising:

1. Enhanced facilities and football stadium;

2. A development of approximately 4,000 square metres net floor space for community, business,
leisure and ancillary retail uses;

3. Approximately 165 new homes.

The site will be developed in accordance with a comprehensive masterplan. Incremental
development of the area resisted.

For more detail on the scheme’s response to that policy see the evidence of Mr Waller.
7. To provide a sensitivity check, we have provided a further Appraisal and have included £4,000,000
to Appraisal 4 for delivery of CFC works (Appraisal 5), this is less than 50% of the total costs as

advised by Madlins. These results do not appear in the table in section 5.

e Including the addition of £4,000,000, drives a profit as follows, 14.93%% POC, 12.99%
GDV, a copy of which can be found in Appendix 12.
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This proves that including less the 50% of the true costs, the scheme remains unviable and could
not include any contribution towards affordable housing.
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6.1.

6.2.

6.3.

6.4.

6.5.

6.6.

6.7.

6.8.

Conclusion

Under standard methods to assess viability, guidance provided by both the NPPF and the RICS
Guidance, a profit level of 15 to 20% on GDV (17.60% to 25% on cost) should be assumed as
reasonable. According to SPF (finance experts) advice for funding purposes, most lending institutions
require a minimum of 16.67% on GDV and 20% on cost, rising dependant on the complexity and risk of
the project. It is for the decision taker (in this case the Inspector) to use judgment and experience to
make consideration to the risk and acceptable level of profit that would deem the project fundable, so
able to be delivered. In the case of the appeal scheme, it is larger mixed-use development, which
carries a greater risk. In consequence, my view is that the lower profit range of the guidance would be
insufficient. In my judgment something in the range of between 21.3% POC, 17.5% on GDV to 25%
POC 20% on GDV, would be required.

| refer the Inspector to my Appraisal 3. As | explain above, this is an updated position of the Application
Appraisal, updating all costs and values to today’s date, including all CFC facilities and removing
Ground Rents. In delivering a scheme in line with Policy CH7, this shows a profit of only 6.79% POC,
6.36% on GDV.

In delivering a profit of 6.79% POC, 6.36% on GDV, the project falls short under standard
measurements of viability and compared to the guidance included in the NPPF and RICS Viability
Guidance, so would be unable to deliver any level of affordable housing.

Next, | refer the Inspector to Appraisal 4 which removes all CFC costs. Removing those costs produces
a profit of 25.24% POC and 20.15% GDV. The profit levels are marginally above the upper levels
quoted in the NPPF and RICS Viability Guidance, so in financial terms that kind of scheme would have
the ability to provide a limited quantum of affordable housing.

However, those figures relate to a scheme that does not include any enhanced facilities and football
stadium at all, so does not meet the requirements of policy CH7.

Further within Appraisal 5, in including £4,000,000 for CFC facilities, which is less than 50% of the costs
advised by Madlins, the scheme remains unviable.

In consequence, my conclusion is that the appeal scheme cannot viably make any provision for
affordable scheme at the same time as supporting the enhancement of the CFC facilities which is
required by the allocation policy.

The Appellants and the Council have agreed to an open book viability assessment on completion of the
development. If this shows an increased level of profit above the level shown in Appraisal 3 this will be
shared with the Council towards planning obligations. This is the basis of ongoing s106 discussions
between the Appellant and the Council.
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Appendix 1= Argus Cheshunt Sports Village Aug 2018
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Cheshunt Sports Village Aug 2018

Development Appraisal
Savills
22 June 2021
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APPRAISA MMARY SAVILLS|

Cheshunt Sports age Aug 2018

Appraisal Summary for Merged Phases 1234567891011

Currency in £

REVENUE
Sales Valuation Units ft? Sales Rate ft* Unit Price Gross Sales
Cheshunt FC Clubhouse 1 27,266 22.01 600,000 600,000
Block 1 - 1 Bed Flat 7 3,885 419,12 232,613 1,628,291
Block 1 - 2 Bed Flat 8 6,112 390.09 298,028 2,384,224
Block 2 -1 Bed Flats 7 3,885 419.11 232,604 1,628,228
Block 2 - 2 Bed Flats 8 6,112 390.09 298,028 2,384,224
Block 6 = 1 Bed Flats 12 6,660 419.11 232,605 2,791,255
Block 6 - 2 Bed Flat 21 16,044 390,09 298,028 6,258,588
Block 3 - 1 Bed Flat 7 3,885 41911 232604 1628228
Block 3 - 2 Bed Flat 8 6,112 390.09 298028 2,384,224
Block 4 = 1 Bed Flat 7 3,885 419.11 232,604 1,628,228
Block 4 = 2 Bed Flat 8 6,112 390.09 298,028 2,384,224
Block 5 - 1 Bed Flat 10 5,550 419.11 232,604 2,326,040
Block 5 - 2 Bed Flat 12 9,168 390.09 298,028 3,576,336
4 Bed house Type B 22 34,716 373,89 590,000 12,980,000
3 Bed house A2 Double Bay 13 16,757 407.29 525,000 6,825,000
3 Bed House A1 single Bay 8 10,200 400.00 510,000 4,080,000
3 Bed House Type C 5 6,455 417.96 539,582 2,697.910
Totals 164 172,804 58,185,000
Rental Area Summary Initial NetRent  Initial
Units ft* Rent Rate ft* MRV/Unit atSale MRV
Commercial GF = A1 1 3,791 12.00 45,492 45492 45,492
Commercial GF = A3 1 1,953 12,00 23,436 23,436 23,436
Commercial GF - D1 1 5,744 13,00 74672 74672 74,672
Commercial FF - D1 1 2,872 13,00 37,336 37,336 37,336
Commercial FF = D2 1 8,616 10.00 86,160 86,180 86,160
Commercial SF = B1 1 11,488 15.00 172,320 172,320 172,320
Ground Rent 15 300 4,500 4,500
Ground Rent 15 300 4,500 4,500
Ground Rents 33 300 9900 9,900
Ground Rents 15 300 4,500 4,500
Ground Rents 15 300 4,500 4,500
Ground Rent 22 300 | 6,600
Totals 121 34,464 473,916 473,916

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal 03.08.18.wcfx
ARGUS Developer Version: 8.20,003 Date: 22/06/2021



APPRAISA MMARY

SAVILLS|

Cheshunt Sports

Investment Valuation

Commercial GF = A1
Current Rent

Commercial GF = A3
Current Rent

Commercial GF -D1
Current Rent

Commercial FF = D1
Current Rent

Commercial FF - D2
Current Rent

Commercial SF - B1
Current Rent

Ground Rent
Current Rent

Ground Rent
Current Rent

Ground Rents
Current Rent

Ground Rents
Current Rent

Ground Rents
Current Rent

Ground Rent
Current Rent

Total Investment Valuation

45,492

23,436

74,672

37,336

86,160

172,320

4,500

4,500

9,900

4,500

4,500

6,600

YP @

YP @

YP @

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

5.0000%

5,0000%

5.0000%

5.0000%

5.0000%

5.0000%

12,5000

12,5000

12,5000

12,5000

12,5000

12,5000

20.0000

20,0000

20,0000

20,0000

20.0000

20,0000

568,650

292,950

933,400

466,700

1,077,000

2,154,000

90,000

90,000

198,000

90,000

90,000

132,000

6,182,700

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal 03.08.18.wcfx

ARGUS Developer Version: 8.20,003

Date: 22/06/2021
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APPRAISA MMARY SAVILLS|

Cheshunt Sports Village Aug 2018
GROSS DEVELOPMENT VALUE 64,367,700
NET REALISATION 64,367,700
OUTLAY
ACQUISITION COSTS
Fixed Price 1,418,051
Fixed Price 1,418,051
1,418,051
Stamp Duty 4.00% 56,722
Agent Fee 1.00% 14,181
Legal Fee 0.80% 11,344
Town Planning 250,000
332,247
CONSTRUCTION COSTS
Construction Units  Unit Amount Cost
Stadium 1un 3,684,983 3,684,983
Pitch 1un 280,422 200,422
Underground Parking lun 1,783,080 1,783,080
Totals 5,748,485
ft> Build Rate ft* Cost
Commercial GF - A1 4,739 173.70 823,121
Commercial GF - A3 2,441 173,70 424,045
Commercial GF - D1 7.180 173.70 1,247,166
Commercial FF = D1 3,590 173.70 623,583
Commercial FF = D2 10,770 173.70 1,870,749
Commercial SF = B1 14,360 173,71 2,494,408
Cheshunt FC Clubhouse 27,266 141.44 3,856,499
Block 1 - 1 Bed Flat 4,075 187.29 763,229
Block 1= 2 Bed Flat 6,594 187.29 1,234,922
Block 2 =1 Bed Flats 4,075 187.29 763,229
Block 2 - 2 Bed Flats 6,594 187.29 1,234,990
Block 6 = 1 Bed Flats 6,736 187.29 1,261,496
Block 6 - 2 Bed Flat 16,388 187.29 3,069,328
Block 3 - 1 Bed Flat 4,250 187.29 796,056
Block 3 = 2 Bed Flat 6,627 187.29 1,241,171
Block 4 = 1 Bed Flat 3,885 181.556 705,334

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal 03.08.18.wcfx
ARGUS Developer Version: 8.20,003 Date: 22/06/2021



APPRAISA MMARY

SAVILLS|

Cheshunt Sports age Aug 2018

Block 4 - 2 Bed Flat 6,112 183.61
Block 5 = 1 Bed Flat 5,613 187.26
Block 5 - 2 Bed Flat 9,168 183.59
4 Bed house Type B 36,345 154,58
3 Bed house A2 Double Bay 17,898 153.00
3 Bed House A1 single Bay 1,117 153.00
3 Bed House Type C 7.264 152.99
Totals 266,166 ft*

Demo & Site Clearence
Road/Site Works

Statutory/LA
PROFESSIONAL FEES
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
MARKETING & LETTING
Marketing
Marketing 163 un 500.00 /un
Letting Agent Fee 156.00%
Letting Legal Fee 5,00%
DISPOSAL FEES
Sales Agent Fee 1.50%
Sales Legal Fee 164 un  1,000.00 /un
FINANCE

Debit Rate 6,500%, Credit Rate 0,100% (Nominal)
Total Finance Cost

1,122,242
1,051,077
1,683,193
5,618,062
2,738,360
1,700,930
1111208
37,434,489
118,375
4,829,781
270,000

360,921
641,577
202,783
202,789
389,397
205,909
189,137
261,673
936,423
317,233
142,646

50,000
81,500
65,912
21,971

872,775
164,000

48,401,130

3,850,490

219,383

1,036,775

5,189,765

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal 03.08.18.wcfx

ARGUS Developer Version: 8.20,003

Date: 22/06/2021
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SAVILLS|

Cheshunt Sports
TOTAL COSTS

PROFIT

Performance Measures
Profit on Cost%
Profit on GDV%
Profit on NDV%
Development Yield% (on Rent)
Equivalent Yield% (Nominal)
Equivalent Yield% (True)

IRR% (without Interest)

Rent Cover
Profit Erosion (finance rate 6.500)

6.48%
6.09%
6.09%
0.78%

8 yrs 3 mths
12 mths

60,447,841

3,919,859

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal 03.08.18.wcfx

ARGUS Developer Version: 8.20,003

Date: 22/06/2021
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Appendix 2 = DWW Assessor Viability Report
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ject: Lheshunt Spor age

Dear Doug.

As previously advised Bryan Engwell and I have reviewed the revised Viability Assessment dated August
2018 prepared by Savills with input from Paul Wallace Commercial and Madlins. This was sent to us on the
12" October following onr meeting on the 10™, Additional material was provided in the form of a Valuation
dated April 2018 prepared by Colliers International. We also received a summary appraisal headed CSV
Residential dated 17" September 2018,

Qur overall view is that we are satistied with the methodology adopted by the various consultants in atriving
at their revenue and cost figures as included within the Toolkit Viability Assessment subject to the various
caveals stated within their reports.

Maore specifically we have checked through Madlins” Viability Cost Plan number 09 dated 11" January
2018 and can confirm that their estimated prices detailed are generally in line with the relevant BCIS indices
for that time and we are satisfied that the overall costs presented are a reasonable estimate on the basis that
the preject will be competitively tendered. Madlins have set out within their viability their Basis of
Estimate. Exclusions and Programme which are also relevant to our assessments,

We recognize the figures used in arriving at residential gross development value as being in line with
market evidence and expeclations at the time the advice was given and are therefore satisfied that numbers
used in the summary appraisal referred to are generally acceptable.

I trust that this advice is of assistance to you in advance of your meeting this evening but as you will
appreciate this commentary does not constitute valuation advice and reporting within the terms of the RICS
‘Red Book™ and should not be relied upon as such. This advice 15 an exception to the Red Book which is
mandatory for RICS members providing written valuation advice.

Please call me if you need anything further at this stage.

Regards.

Gerry

Gerry Wade, FRICS
Direcior
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Appendix 3 = Cheshunt Sports Village as Today's Date 23.06.21

Scheme as Application with Values and Costs Updated
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Cheshunt Sports Village as Today's Date 23.06.21
Scheme as Application with Values and Costs Updated

Development Appraisal
Savills
25 June 2021
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APPRAISA MMARY SAVILLS|

Cheshunt Sports Village as Today's Date 23.06.21
Scheme as Application with Values and Costs Updated

Appraisal Summary for Merged Phases 1234567891011

Currency in £

REVENUE
Sales Valuation Units ft? Sales Rate ft2 Unit Price Gross Sales
Cheshunt FC Clubhouse 1 27,266 23.47 640,000 640,00
Block 1= 1 Bed Flat 7 3,885 483.33 268248 1,877,737
Block 1 = 2 Bed Flat 8 6,112 483.33 369,264 2,954,113
Block 2 -1 Bed Flats 7 3,885 483,33 268248 1,877,737
Block 2 = 2 Bed Flats 8 6,112 483.33 369,264 2,954,113
Block 6 = 1 Bed Flats 12 6,660 483.33 268248 3,218,978
Block 6 = 2 Bed Flat 21 16,044 483.36 369284 7,754,971
Block 3 = 1 Bed Flat 7 3,885 483.33 268,248 1,877,737
Block 3 - 2 Bed Flat 8 6,112 483,33 369264 2,954,113
Block 4 - 1 Bed Flat 7 3,885 483,33 268,248 1,877,737
Block 4 = 2 Bed Flat 8 6,112 483.33 369264 2,954,113
Block 5 - 1 Bed Flat 10 5,550 483.33 268248 2,682,482
Block 5 = 2 Bed Flat 12 9,168 483.33 369.264 4,431,189
4 Bed house Type B 22 34,716 443,60 700,000 15,400,000
3 Bed house A2 Double Bay 13 16,757 484,87 625,000 8,125,000
3 Bed House A1 single Bay 8 10,200 470.59 600,000 4,800,000
3 Bed House Type G 5 6,455 495,74 640,000 3,200,000
Totals 164 172,804 69,580,000
Rental Area Summary Initial Net Rent
Units ft* RentRate ftt MRV/Unit at Sale
Commercial GF = A1 1 3,791 15.00 56.865 56,885
Commercial GF = A3 1 1,953 15.00 29,295 29,295
Commercial GF = D1 1 5,744 15.00 86,160 86,160
Commercial FF = D1 1 2,872 15.00 43,080 43,080
Commercial FF = D2 1 8,616 12.00 103,392 103,392
Commercial SF = B1 1 11,488 18.00 206,784 206,784
Ground Rent 15 300 4,500
Ground Rent 15 300 4,500
Ground Rents 33 300 9,900
Ground Rents 15 300 4,500
Ground Rents 15 300 4,500

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal as todays date 23.06.21 with increased Costs and Values.wcfx
ARGUS Developer Version: 8.20,003 Date: 25/06/2021
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APPRAISA MMARY

Cheshunt Sports Village as Today's Date 23.06.21

SAVILLS|

Scheme as Application with Values and Costs Updated

Ground Rent
Totals

Investment Valuation

Commercial GF = A1
Current Rent

Commercial GF = A3
Current Rent

Commercial GF =D1
Current Rent

Commercial FF = D1
Current Rent

Commercial FF = D2
Current Rent

Commercial SF - B1
Current Rent

Ground Rent
Current Rent

Ground Rent
Current Rent

Ground Rents
Current Rent

Ground Rents
Current Rent

Ground Rents
Current Rent

Ground Rent

22
121

56,865
29,295
86,160
43,080
103,392
206,784
4,500
4,500
9,900
4,500

4,500

34,464

YP @

YP @

YP @

YP @

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

5.0000%

5.0000%

5.0000%

5.0000%

5.0000%

300

12.5000

12,5000

12.5000

12,5000

12,5000

12,5000

20,0000

20,0000

20,0000

20,0000

20,0000

6,600

560,076

710,813

366,188

1,077,000

538,500

1,292,400

2,584,800

90,000

90,000

198,000

90,000

90,000

6,600
560,076

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal as todays date 23.06.21 with increased Costs and Values.wcfx

ARGUS Developer Version: 8.20,003

Date: 25/06/2021
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APPRAISA MMARY

SAVILLS|

Cheshunt Sports Village as Today's Date 23.06.21
Scheme as Application with Values and Costs Updated

Current Rent 6,600 YP @
Total Investment Valuation

GROSS DEVELOPMENT VALUE

NET REALISATION

OUTLAY

ACQUISITION COSTS
Fixed Price 1,418,051
Fixed Price
Stamp Duty 4,00%
Agent Fee 1.00%
Legal Fee 0.80%
Town Planning

CONSTRUCTION COSTS

Construction Units  Unit Amount
Stadium 1un 2,645,312
Pitch 1un 306,090
Underground Parking dun 1,997,703
Totals

ft* Build Rate ft*

Commercial GF = A1 4,739 207.36
Commercial GF = A3 2441 207.36
Commercial GF = D1 7.180 207.36
Commercial FF = D1 3,590 207.36
Commercial FF = D2 10,770 207.36
Commercial SF =B1 14,360 207.38
Cheshunt FC Clubhouse 27,266 173.41
Block 1= 1 Bed Flat 4,075 235.31
Block 1 -2 Bed Flat 6,594 235,31
Block 2 -1 Bed Flats 4,075 235,31
Block 2 = 2 Bed Flats 6,594 235.31
Block 6 = 1 Bed Flats 6,736 235,31

5.0000% 20,0000 132,000
7,259,700
76,839,700

76,839,700

1,418,051
1,418,051

56,722

14,181

11,344

250,000
332,247

Cost
2,645,312
306,090

1.997.703

4,949,105
Cost
982,627
506,218
1,488,845
744,422
2,233,267
2,977,909
4,728,174
958,916
1,551,548
958,916
1,551,634
1,584,936

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal as todays date 23.06.21 with increased Costs and Values.wcfx

ARGUS Developer Version: 8.20,003

Date: 25/06/2021
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APPRAISA MMARY

SAVILLS|

Cheshunt Sports Village as Today's Date 23.06.21
Scheme as Application with Values and Costs Updated

Block 6 = 2 Bed Flat 16,388 235,35
Block 3 - 1 Bed Flat 4,250 235.31
Block 3 - 2 Bed Flat 6,627 235.31
Block 4 = 1 Bed Flat 3,885 235.31
Block 4 - 2 Bed Flat 6,112 235,31
Block 5 - 1 Bed Flat 5613 235,31
Block 5 = 2 Bed Flat 9,168 235.31
4 Bed house Type B 36,345 192.98
3 Bed house A2 Double Bay 17,898 192.97
3 Bed House A1 single Bay 1,117 192.97
3 Bed House Type C 7.264 192,97
Totals 266,166 ft*
Demo & Site Clearence
Road/Site Works
Statutory/LA
PROFESSIONAL FEES
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
MARKETING & LETTING
Marketing
Marketing 163 un 500.00 /un
Letting Agent Fee 15.00%
Letting Legal Fee 5.00%
DISPOSAL FEES
Sales Agent Fee 1.50%
Sales Legal Fee 164un  1,000.00 /un

3,856,862
1,000,160
1,559,399
914,179
1438,215
1,320,780
2,157,322
7,013,778
3,453,735
2,145,284
1.401
46,528,824
165,627
5,602,635
270,000

441,305
764,464
250,638
250,645
485,145
254,566
237,993
328,049
1,170,961
236,112
159,816

50,000
81,500
78,836
26,279

1,043,700
164,000

57,516,191

4,579,695

236,615

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal as todays date 23.06.21 with increased Costs and Values.wcfx

ARGUS Developer Version: 8.20,003

Date: 25/06/2021
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APPRAISA MMARY

SAVILLS|

Cheshunt Sports Village as Today's Date 23.06.21
Scheme as Application with Values and Costs Updated

1,207,700
FINANCE

Debit Rate 6.500%, Credit Rate 0.100% (Nominal)

Total Finance Cost 5,940,495
TOTAL COSTS 71,230,995
PROFIT

5,608,705
Performance Measures

Profit on Cost% 7.87%

Profit on GDV% 7.30%

Profit on NDV% 7.30%

Development Yield% (on Rent) 0.79%

Equivalent Yield% (Nominal) 7.71%

Equivalent Yield% (True) 8.10%

IRR% (without Interest) N/A

Rent Cover 10 yrs

Profit Erosion (finance rate 6,500) 1yr2 mths

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal as todays date 23.06.21 with increased Costs and Values.wcfx

ARGUS Developer Version: 8.20,003

Date: 25/06/2021
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LW Developments

48 Houses, 115 Flats, Commercial Space
and Football Club

Cheshunt Sports Village

Viability Cost Plan

Document Issue Number: 10

Document Issue Date: 21st June 2021

MIADLIINS

Canstructien 4+ Property Consultanie

27



Cheshunt Sports Village

Contents

Basis of estimate including assumptions and exclusions
Summary

Detailed Build ups

Summary of Changes to budget

Accommodation schedule

Contents
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Cheshunt Sports Village

Basis of Estimate

Phase 1 of Stadium construction

Rates adjusted to current rates on current schemes as at 2nd Quarter 2021
Rates adjusted to reflect requirements of new Part L

Heat source to flats and house upgraded fo reflect building control /planning requirements : air
source heat pumps

Domestic sprinklers incorporated fo flats in line with current guidelines

Commercial area sprinkler system

Bryant + Moore Architects drawings 15_238_SK01; 02A; 03A; 04A; 05A; 06A; 07A; 09A; 10A; T1A;
12A13A; T4A; 15A; 020; 21A; 22; 23; 24; 25; 26; 27; 28; 29A and 30

Accommodation schedule 171121

Car parking spaces allocated as Site Plan

Peter Dann civil engineering feasibility study - 12th December 2015

Allowance for capping layer to soft landscaped areas above landfill fo residential
Principal Road serving houses and flats included in Stadium site works

SUDS: Attenuation under planted areas and porus pavings to car parking areas as required
All dwellings : Private market sale (mid range specification)

Renewable energy - allowance included as Energy statement required to confirm type
No designated wheelchair dwellings Provisional Sum included for enhanced allowances
Commercial frame etc fo BREAAM

Football club: 5000 seat stadium, new pitch, clubhouse and associated facilities
Commercial: shell, elevation treatment, stair cores (basic finish) and lift shafts

Gravity drainage - new sewer connections

Subtation : Provisional Sum

Mains service infrastructure improvement: Provisional Sum

Level site

No requirement for contamination/remediation works - other than capping layer to soft
landscaping areas to dwellings

Precast concrete piled foundations and ground beams

Gas monitoring/gas membrane
Pricing
The viability cost plan has been priced on the basis that the project will be competively tendered.

The prices have been adjusted to reflect current prices. The BCIS indices do not accurately reflect
the market position

Comparable schemes: The pricing has been based on :- 1Q2018 2Q2021
79 flats Wembley - 2,911
99 Flats & houses Feltham Middlesex £/m? 2,213 2,636
Commercial : Whetstone £/m? 1,094 1,303
Football Club: Basingstoke per seat 1,470 1,751

Highway works based on a scheme to form new exit from A31 in Alton

NB: All prices within the estimate are Current Rates



Cheshunt Sports Village

Exclusions

Increased costs

Site surveys and investigation costs

Asbestos/hazardous materials removal

Contamination & remediation works

Diversion or protection of any existing mains services or drainage
Pumped drainage

Design fees pre and post contfract

Professional and legal fees pre and post contract

Planning and other statutory fees

Any CIL/Section 106 costs.

Any Section 38, 104 or 278 costs.

Client Contingency

VAT

Removal of Japanese knotweed (survey required to identify if Japanese knotweed exists)
Noise/sound attenuation measures

Air Quality measures

Archaeology evaluation

Green/brown roofs

Automated garge doors

. .

Suggested Programme

Section Total Weeks

1 Site Clearance/demolitions and enabling works 12
2 Football Stadium 40
3 Commercial 60
4 Apartments and associated siteworks 78 104
5 Associated siteworks

ongoing throughout build of Section 2 to 4 52
6 Houses and associaated siteworks 78

7 Offsite highway works 12



Cheshunt Sports Village Summary
Summary
Areas m? ft2
Football Club 2,400 25,834
Residential Flats 8,561
Houses 6,328
Garages 419
Undercroft parking 1,873 17,181 184,934
Commercial 4,002 43,077
Gross internal area | 23,583 | 253,845 |
Costs £ £/m? £/ft?
Site Clearance 165,627 7 0.7
Football Club
Stadium 3,953,433 - -
Clubhouse 4,728,174 1,970 153
Pitch 8025 m? 86,381 ft? 306,090 38 4
Site works 1,097,636 382 36
10,085,333 3,513 326
Commercial
Commercial 8,933,288 1,566 146
Siteworks 1,198,642 210 20
10,131,930 1,776 165
Residential
Flats 18,852,868 2,202 125
Undercroft parking 1,997,703 1,066 44
Site works 1,037,475 99 9
21,888,046 2,098 195
Houses 14,014,494 2,077 193
Site works 1,355,142 201 19
15,369,636 2,278 212
Infrastructure site works 913,740 39 4
Total current costs 58,554,312
Increased costs: excluded -
Total £ 58,554,312 2,483 231
Current Costs : Residential 58,554,312
Cost per dwelling overall 359,229
Cost per square metre £/m? 2,483 £/ft2 231
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Cheshunt Sports Village Demolitions

Demolition and site clearance

Site Clearance 53,930 m? 1.05 56,627
EO for breaking up existing hard standings 1 item 6,500.00 6,500
Engineers site area 53,930
Demolitions
Exisitng buildings 1 item 65,000.00 65,000
Removal of trees and tree Surgery 1 item 7.500.00 7.500
135,627
Preliminaries : 20,000
155,627
Main Contractors Profit & overheads say 10,000
Total current costs 165,627
Increased costs: excluded -

Total to Summary 165,627
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Cheshunt Sports Village Stadium

rate total

Stadium
The football stadium is designed to accommodate 5000 seated/standing supporters in 4 stands and

the construction of seatfing/standing will be phased as the club progresses through the leagues
providing more seats/standing spaces as required.

The construction of the stands is based on concrete foundations with a steel structure for the
terracing with seats, stairs, handrails, barriers etc incorpotated into the design.

Roof measured on plan to 4 stands 6736m?

Phase 1: To include the foundations, steel roof stanchions, roofing and rainwater
disposal for the entire stadium. Together with the terracing for 1330 seats.

Phase 1: Football stand

Foundations 6,736 m? 100 673,600

Roof structure, roof and rainwater disposal 6,736 m? 167 1,124,912

Phase 1: 1330 seats 1,330 nr 360 478,800

2,277,312

Development of design 40,000
T 2317312

Preliminaries : 208,000
T 2525312

Main Contractors Profit & overheads say 120,000

Phase 1: Total current costs 2,645,312

Future phases : Additional seats and standing

1280 seats 1,280 nr 360 460,800
2390 standing spaces 2390 nr 278 665,321
1,126,121
Development of design 20,000
1,146,121
Preliminaries : 102,000
1,248,121
Main Contractors Profit & overheads say 60,000
Future Phases: Total current costs 1,308,121
Stadium
Phase 1 2,645,312
Future Phases 1,308,121
Increased costs: excluded

Total to Summary 3,953,433
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Cheshunt Sports Village Footbadll Club

rate total

Football Club

3 Story club house RC frame& elevation treatment

Fit out to include changing rooms, hospitality etc

Renewable technologies/carbon emission reductions to satisfy planning/building conftrol to include air
source heat pumps

Sprinkler installation

m?
Football Club
1 Ground Floor 1 960 960 m? 1,524 1,463,040
2 First Floor 1 720 720 m? 1,589 1,144,080
3  Second Floor 1 720 720 m? 1,453 1,046,160
2,400
Abnormals
EO for Precast driven piling 1,006 m? 153 154,107
EO for gas membrane 1,006 m? 20 20,372
EO for renewable energy etc to satisfy planning
Methodology to be agreed 1,006 m? 41 41,246
Sprinkler installation 2,400 m? 36 85,800
Lifts 2 nr 41,685 83,370
Main services 1 PSum 20,000 20,000
4,058,174
Development of design 80,000
4,138,174
Preliminaries : 370,000
4,508,174
Main Contractors Profit & overheads say 220,000
Total current costs 4,728,174
Increased costs: excluded -

Total to Summary 4,728,174



Cheshunt Sports Village Footbadll Club

rate total

Football Club

Includes run off to pitch
Underpitch drainage

Football pitch 8025 m? 31 248,528
Floodlighting 1 item 27,562 27,562
276,090

Development of design -

276,090

Preliminaries : 20,000

296,090
Main Contractors Profit & overheads say 10,000
Total current costs 306,090

Increased costs: excluded -

Total to Summary 306,090
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Cheshunt Sports Village Footbdll Club

rate total
Football Club

Access road, parking ,pavements and kerbs 5820 m? 115 669,305
Landscaped areas: planting 60 m? 25 1,500

landscaped areas: grass - m? -

Trees: average - nr -

Fencing:

1800mm fence: boundary 0 m - -
Site signage, sundries etc 1 item 5,000 5,000
Ecology measures 1 PSum 2,500 2,500
Cycle storage 1 item 6,000 6,000
Bin store 1 item 6,000 6,000

Drainage _
Surface water 6,540 m? 12 78,480
Attenuation 1 PSum 30,000 30,000
Foul drainage 2,400 m? 18 42,876
External services 1 item 12,000 12,000
Site lighting 5820 m? 18 103,975
957,636
Development of design 20,000
977,636
Preliminaries : 90,000
1,047,636
Main Contractors Profit & overheads say 50,000
Total current costs 1,097,636

Increased costs: excluded -

Total to Summary 1,097,636



Cheshunt Sports Village

Commercial Space

Ground and first floor shell with toilet cores and floor coverings

Commercial Space

rate

Second floor fit out to commercial office standard raised floors/ air con and cores

Sprinkler installation
nr

mz2

Commercial Space

1 Ground Floor 1 1334
2 First Floor 1 1334
3 Second Floor 1 1334
3
Abnormals

EO for Precast driven piling

EO for gas membrane

EO for renewable energy etc to satisfy planning
excluded

Elevational freatment

EO for Staircores and lift shafts

Lifts

Sprinkler installation

Main services

Landlords supply

Water and electric supplies

Development of design

Preliminaries :

Main Contractors Profit & overheads say

Total current costs

Increased costs: excluded

Total fo Summary 8,933,288

1,334
1,334
1,334

4,002

1,438
1,438

1,438

1,950

600

4,002

m?

m?2
m?

nr
nr

1,370
1,370
1,755

153
20

450

328

41,685
36

5,000
50,000

total

1,827,580
1,827,580
2,341,485

220,284
29,120

877,500

196,613

125,055
143,072

5,000
50,000

7,643,288

160,000
7,803,288

710,000
8,513,288

420,000

8,933,288

37



Cheshunt Sports Village

Commercial Space

rate total

Commercial Space

Access road, parking ,pavements and kerbs 4,015 m? 115 432,575
Landscaped areas: planting average 750 m? 25 18,750
landscaped areas: grass m? - -
Trees: average 20 nr 250 5,000
Fencing:
1800mm fence: boundary 220 m 60 13,200
Site sighage, sundries etc 1 item 10,000 10,000
Ecology measures 1 PSum 10,000 10,000
Cycle storage 1 Psum 6,000 6,000
Bin store 1 Psum 10,000 10,000
Drainage -
Surface water 5,453 m? 12 65,436
Atftenuation 1 PSum 30,000 30,000
Foul drainage service entries 10 nr 596 5,955
Site lighting 4,015 m? 18 71,727
678,643
Development of design 20,000
698,643
Preliminaries : 70,000
768,643
Main Contractors Profit & overheads say 430,000
Total current costs 1,198,642

Increased costs:

excluded

Total to Summary 1,198,642
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Cheshunt Sports Village

rate

Residential

Residential flats

Piled foundations

Concrete frame to flats

Brick cavity walls , double glazed windows.

Renewable technologies/carbon emission reductions to satisfy planning

Medium quality - market sale specification

air source heat pump central heating & radiators

Engineered wood living/circulation areas, vinyl fo wet areas, carpet fo remainder
Domestic sprinkler installation

nr m?
Flats
1B2P 15 50.03 750.45 m? 1,559 1,169,839
1B2P 24 51.86 124464 m? 1,559 1,940,207
10 54.15 541.50 m? 1,559 844,117
1B2P 4 54.71 21884 m? 1,559 341,139
2B4P 30 69.56  2,086.80 m? 1,559 3,253,008
2B4P 4 72.19 288.76 m? 1,559 450,134
2B4P 4 72.29 289.16 ~m? 1,559 450,757
2B4P 24 73.71 1,769.04 m? 1,559 2,757,668
115 7.189
Circulation: flats 1,372 m? 1,143 1,567,889
8,561
Abnormals

EO for Precast driven piling 3,561 m?2 153 545,501
EO for gas membrane 3,561 m? 20 72,110
Extra over for projecting roofs 4,578 m? 10 46,103

Extra over for enhanced elevation freatments
enhanced Db acoustic rating to apartment windows 609 m? 15 9,132
flats: cladding to meet current requirements 710 m? 56 39.954

flats: render 180 m? 20 3.600



Cheshunt Sports Village

rate
Flats
Abnormals
Juliette balconies 154 nr 1,406 216,476
Balconies 610 m? 526 321,005
Terraces 252 m? 424 106,848
Terraces/roof gardens 280 m? 499 139,720
Domestic sprinkler 7,189 m? 27 194,468
EO for air source heat pumps 7,189 m? 29 208,127
Entrance canopies to flats 9 nr 3,859 34,729
EO for renewable energy etc to satisfy planning
Methodology to be agreed 2,965 m® 42 125,161
Lifts
5 floors : firefighting 4 nr 59,550 238,200
AOV's/Dry risers average 9 nr 6,750 60,750
Floor coverings: ceramic tiling to wet areas 1,366 m? 55 75,130
Floor coverings: carpet/engineered wood 5,823 m? 45 262,044
Floor coverings: communal area 1,372 m? 40 55,562
Extra over for ensuites 72 nr 3,000 216,000
Fitted wardrobes average master bed 115 nr 1,500 172,500
White goods average 115 nr 2,000 230,000
Wheelchair housing allowance 1 PSum 15,000 15,000
16,162,868
Development of design 320,000
16,482,868
Preliminaries : 1,480,000
17,962,868
Main Contractors Profit & overheads say 890,000
Total current costs 18,852,868
Increased costs: excluded -

Total fo Summary 18,852,868



Cheshunt Sports Village Undercroft

rate total

Undercroft

Assume naturally ventilated
Automatic doors

nr m?
Blocks 1 to 4
parking 2 415.43 831 m?2 828 687,933
2 325.00 650 m? 828 538,185
bin/bike store 2 57.00 114 m? 836 95,269
2 45.00 90 m? 836 75213
Block 5
parking - - - m? - -
bin/bike store 1 72.20 72 m? 836 60,337
Block 6
parking - - - m? - -
bin/bike store 1 116.10 116  m? 836 97,024
1.873
Abnormals
Stair cores see residential
Cycle racks 136 nr 300 40,800
Automatic car enfrance gates 4 nr 20,000 80,000
Sprinkler (NNHBC Requirement) 1,481 m? 36 52,941
1,727,703
Development of design 30,000
1,757,703
Preliminaries : 150,000
T 1907.703
Main Contractors Profit & overheads say 90,000
Total current costs 1,997,703
Increased costs: excluded -

Total fo Summary 1,997,703



Cheshunt Sports Village Siteworks : Flats

rate total

Siteworks : Flats

Access road, parking , pavements and kerbs 2,189 m? 115 251,735
Traffic calming : 1 item 1,300 1,300
Paths and Patios average 280 m? 65 17,971
Capping layer 250 m? 65 16,250
Landscaped areas: planting 250 m? 25 6,250
Trees: average 30 nr 250 7.500
Site sighage, sundries etc 1 item 5,000 5,000
Ecology measures 1 PSum 5,000 5,000
Drainage -
Surface water 5160 m? 12 61,920
Attenuation 1 PSum 55,000 55,000
Foul drainage 8,561 m? 18 152,944
External services 115 nr 2,500 287,500
Site lighting 2,189 m? 18 39,106
Development of design 10,000
917,475
Preliminaries : 80,000
T 997475
Main Contractors Profit & overheads say 40,000
Total current costs 1,037,475
Increased costs: excluded -

Total to Summary 1,037,475



Cheshunt Sports Village Houses

Houses

Residential houses

Piled foundations

Traditional construction houses

Brick cavity walls , double glazed windows.

Renewable technologies/carbon emission reductions to satisfy planning
Medium quality - market sale specification

air source heat pump central heating & radiators

Engineered wood living/circulation areas, vinyl to wet areas, carpet to remainder

nr m?
Houses
3B6P 8 118.37 947 m? 1,572 1,488,365
3B4P 13 119.74 1,557 m? 1,572 2,446,586
3B6P 5 120.21 601 m? 1,572 944,688
4B7P 22 146.51 3223 m? 1,572 5,066,032
48 6,328
Garages 22 19.03 419 m? 568 237,844
Abnormals
EO for Precast driven piling 2,755 m? 153 422,032
EO for gas membrane 2,755 m? 20 55,789

Extra over for enhanced elevation treatments

Houses brick detailing 2,496 m? 20 48,672
Render 1,573 m? 20 31,460
Juliette balconies 70 nr 1,406 98,398
Balconies 192 m? 526 101,038
Porches : avearage 48 nr 550 26,400

EO for renewable energy etc to satisfy planning
Methodology to be agreed 2,755 m? 42 116,296
EO for air source heat pumps 6,328 m? 29 183,191



Cheshunt Sports Village

Houses
Abnormals
Floor coverings: ceramic filing to wet areas 1,545
Floor coverings: carpet/engineered wood 4,783
Extra over for ensuites 1
Fitted wardrobes average master bed 48
White goods average 48

Wheelchair housing allowance 1

Development of design

Preliminaries :

Main Contractors Profit & overheads say

Total current costs

Increased costs: excluded

Total to Summary 14,014,494

Houses

mz2
mz2

nr

nr

nr

P Sum

55
45

3,000

1,500

2,000

6,500

84,975
215,228

273,000

72,000

96,000

6,500

12,014,494

240,000

12,254,494

1,100,000

13,354,494

660,000

14,014,494
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Cheshunt Sports Village Siteworks : Houses

Siteworks : Houses

Access road, parking , pavements and kerbs 1,645 m? 115 189,175
Traffic calming : 1 item 5,000 5,000
Paths and Patios average 280 m? 65 18,200
Capping layer 5,870 m? 65 381,520
Landscaped areas: grass 5,120 m? 10 51,200
Landscaped areas: planting 750 m? 25 18,750
Trees: average 100 nr 250 25,000
Fencing:

1800mm Close boarded fence: Boundary 1175 m 60 70,500
Gates

Gates 20 nr 150 3,000
Site signage, sundries etc 1 item 1,000 1,000
Ecology measures 1 P Sum 2,000 2,000
Cycle/storage shed 26 nr 675 17,550
Bin stores 48 nr 338 16,200
Drainage

Surface water 4,677 m? 12 56,121
Attenuation 1 P Sum 50,000 50,000
Foul drainage 6,747 m? 18 120,528
External services 48 nr 2,500 120,000

Site lighting 1,645 m?2 18 29,397



Cheshunt Sports Village Siteworks

rate total
Siteworks

Development of design 20,000

1,195,142
Preliminaries : 100,000

T 195142

Main Contractors Profit & overheads say 60,000
Total current costs 1,355,142
Increased costs: excluded -

Total to Summary 1,355,142

46



Cheshunt Sports Village

Infrastructure site works

Drainage

Sewer and manholes

Sewer Connections (Foul only)
Ouftfalls to Brook

External Services

Main services infrastructure improvements
Gas air source heat pumps no gas
Water
Telecom

Sub station

Trenching for on site services - 1 service trench

BWIC services

Landscaped areas: grass
Landscaped areas: planting

make good/seed
Landscaped areas: trees SAY

Section 278 Works

Traffic calming: Theobalds Road

Dropped kerbs tactile paving
Works to junction A10

Development of design

Preliminaries :

Main Contractors Profit & overheads say
Total current costs

Increased cosfs: excluded

Total to Summary 913,740

590

700

5,143
500
200

Infrastructure site works

P Sum
P Sum

P Sum

P Sum

item

m?
m2

nr

P Sum
P Sum

P Sum

rate

165

12,500
6,500

50,000

125,000

300

8,750

25
150

30,000
35,000
135,000

97,350

12,500
6,500

50,000

125,000

210,000

8,750

41,140
12,500
30,000

30,000
35,000
135,000

793,740

10,000

803,740

70,000
873,740

40,000

913,740
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Cheshunt Sports Village Changes

Summary of Changes from previous budget
Issue 3

Planning drawings

Revised accommodation schedule
Revised undercroft parking
Additional parking

Issue 4

Liffs to commercial block

Tree removal and tree surgery works

Enhanced Db rating to apartment windows

Issue 5

Drainage Strategy

Issue 6

Revised accommodation schedule

Prices adjusted to reflect current pricies 4Qtr 2017
Issue 7 revised accommodation schedule

Issue 8 - incorporation of client comments

Issue 9 : update to current costs, incorparte sprinklers to commercial and flats ,
incorporate new part L incorporate air source heat pump heating

Increased Costs BCIS indices +10.025% (not applicable to all items) 9
Building Control Part L changes air soucre heat pumps 9a
Incorporation of spririnklers to flats over 5 stories 9a
Incorporation of sprinklers to commercial areas 9a
NHBC requirement commercial sprinklers to undercroft parking areas 9b

Issue 10: Stadium split intfo Phase 1 and future phases



Appendix 5=08 June 21 Updated GDV Residential Lanes EH
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A
Plot Type No. Sqm £June 21 £/5q" Total GDV Notes
ed apartment A 4 52 290,000 6,960,000 Balcony
ed apartment B 5 50 285,000 4,275,000 Balcony
ed apartment D 0 54 290,000 2,900,000 Balcony
ed apartment C 4 55 295,000 1,180,000 Terrace
2 Bed apartment A 24 74 360,000 8,640,000 Balcony
ed apartment B 2 70 350,000 9,100,000 Balcony
ed apartment C 4 72 360,000 1,440,000 Terrace
ed apartment D 4 72 360,000 1,440,000 2 Balcony's
ed apartment E 4 70 370,000 1,480,000 Large Terrace
Sub-Total 115 7,191 37,415,000
3 Bed townhouse Al 8 118 600,000 4,800,000 Terrace
3 Bed townhouse A2 13 120 625,000 8,125,000 End of Terrace
3 Bed townhouse C 5 120 640,000 3,200,000 End of Terrace
4 Bed townhouse B 22 147 700,000 15,400,000 End of Terrace
Sub-Total 48 6,330 68,133 31,525,000
TOTAL 163 13,521 145,539 474 68,940,000
Prepared by: Peter Cunningham
For use by : Sales department
pun-21

Agood to high level of specification has been assumed but sizes, accommodation and features are still to be verified. All figures are prepared as marketing guides only, based on comparable information available at the time. They do
not constitute a valuation and cannot be relied upon when preparing financial appraisals for purchase or funding. Lanes cannot be held responsible for market fluctuations or other material changes - and no duty of care is owed to

any party, or liability arising therefrom.




Appendix 6 =08 June 21 Updated Commercial Values PW
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From: Aaran Forbes <aaran@pwco.biz>

Date: Thursday, 27 May 2021 at 13:57

To: Dean Williamson <dean@I|wdevelopments.com>
Subject: FW: Cheshunt Sports Village

Dear Mr Williamson

Good to meet up again & learn as to the continuing progress being made for the development of the
Cheshunt Sports Village.

Since we last spoke then the Local Plan has been officially adopted back in mid June 2020 whilst the
Draft Ambition Broxbourne Action & Strategy Plan (Economic Development Strategy) has just been
released for consultation. There is no obligation on a Local Authority to produce such a plan but it is
good practice to do so.

Looking at the plan copies that you have provided then it appears that the Commercial element of
the scheme essentially comprising the front most 3 storey building remains unchanged from the
version of the plans | inspected with you back in 2017. Many of the comments made in my
subsequent letter to you of similar Dec 2017 date remain relevant albeit prudent to reappraise
target values & add additional comment.

We thus have the following Gross Internal floor areas:-

Ground Floor 14,360 sqft
First Floor 14,360 sqft
Second Floor 14,360 sqft
TOTAL 43,080 SQFT GIA

Proposed uses are spread across the B1 office, D2 Leisure, D1 Medical & Retail markets. Back in
September 2020 the Use Classes Planning Categories introduced the new Category E Class. This now
includes retail, restaurants, cafes, former A2 uses, indoor sport & recreation uses, many
medical/health services, creche/nurseries, offices, R&D & light industrial uses. This Category
effectively replaces the long established use classes comprising A1, A2, A3, B1, parts of D1 & parts
D2. This may prove to allow greater flexibility of user across the entire building?

We have previously only considered your building based on the horizontal floor by floor division of
user. Re examining the plans then vertical division may also provide immense further flexibility. The
relevant buzz words within the Economic Development Strategy are ‘flexible’ & ‘future proof’.

The recently granted StXA10 consent on the Maxwells site (as was released from greenbelt as part of
the current Local Plan) immediately opposite on the Northern carriageway of the A10 will see the
build out of a major 667,000 sqft Data Centre with 245,000 sqft of adjacent B1/2/8 employment
uses all set within an impressive landscaped environment. The footbridge over the A10 at this point
will also be upgraded so your Commercial proposals would seem to perfectly compliment the
StXA10 scheme upon which ground works have already commenced. There are a further 6 acres of
adjacent lands stretching across to the roundabout to follow. Similar B1/2/8 proposals may emerge.

It is an interesting observation that just across the M25 then Location Collective (Film Industry) have
just taken up a modern 240,000 sgft warehouse. This is set to become London’s largest film studios
(OMA:X at GoodmanLondon). My own Company Paul Wallace Commercial has also just let 140,000
sqft of former cold store warehouse space in Hoddesdon to the film industry. There is Apple
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branding at the entrance gate. There is already a knock on demand for additional space from these
occupiers. Clearly our Borough is on the radar in attracting new & exciting Occupiers!

Throughout the period of Covid then Property markets have remained relatively strong across most
sectors but the lasting effects have yet to emerge as Government financial stimulation ends &
Landlords & Tenants confront the issue of rent arrears. Inflation fears, Brexit & the difficulties of
bank lending are also hot topics of conversation. These are certainly previously unchartered times.

Nonetheless at local grass roots level then the outlook does seem to be extremely optimistic with
there being low levels of available Commercial Property stock across all sectors.

Back in 2017 we applied some relatively strong rental values across various areas & specified user
types within the building ranging from £10 - £15psf based on NIA floor areas & the assumptions of
horizontal division. Subject to seeing a final build specification, the possibilities of vertical division &
the newly introduced more flexible Category E planning user then it would be reasonable to project
increased values as follows albeit important that | re-emphasis this currently to be an untested
commercial location that will compete with other expanding & emerging key Borough sites so values
may need be re-appraised as this & other schemes take shape.

ERV for ground floor retail & restaurant parts £15 psf overall

ERV for D2 proposed parts £12 psf

ERV for D1 proposed parts, more specifically medical purposes £15 psf
ERV for office parts £18 psf

Capital investment values remain more difficult to project. Covenant strength, duration of lease &
user type will be key factors. We are anticipating the emergence of more flexible styles of lease to
include Covid clauses. Thus yields may vary considerably. | would commonly expect a range of 7 —
8%.

It is fair to project that Capital owner occupier Freehold values to be in advance of this. The demand
for Freehold accommodation is currently very strong.

In closing | hope the above to be very much as expected & of ongoing assistance in furthering your
plans for the Cheshunt Sports Village. The writer accepts no liability should this letter be released to
3" parties & the views upon values are in no way intend to be taken as a formal valuation & must

not be relied upon for bank nor lending purposes nor legal nor statutory agreement.

Please keep me further updated. I look forward to working with you upon subsequent lettings/sales
that emerge.

Kind Regards

Aaran Forbes

Director
email: garan@pwco.biz
web: www.paulwallacecom.co.uk

tel: +44 (0) 1992 440744
fax: +44 (0) 1992 446382
mobile:: 07802 354754
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i} paulwallace
Paul Wallace Commercial

57-59 High Street

Hoddesdon

Hertfordshire

EN11 8TQ

Registered Office: Castlegate Holdings (Herts.) Limited, St Cross Chambers Upper Marsh Lane,
Hoddesdon, Herts. EN11 8LG. registered No. 2954232

This communication is from Paul Wallace Commercial or one of its associated/subsidiary
companies. This communication contains information which is confidential and may be
privileged. If you are not the intended recipient, please contact the sender immediately. Any use
of its contents is strictly prohibited and you must not copy, send or disclose it, or rely on its
contents in any way whatsoever. Reasonable care has been taken to ensure that this
communication (and any attachments or hyperlinks contained within it) is free from computer
viruses. No responsibility is accepted by Paul Wallace Commercial or its associated/subsidiary
companies and the recipient should carry out any appropriate virus checks.
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Appendix 7 = Cheshunt Sports Village as Today’s date 23.06.21 Updated

Values and Costs Removing G Rents
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Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV
Removing Ground Rents

Development Appraisal
Savills
25 June 2021
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APPRAISA MMARY SAVILLS|

Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

Appraisal Summary for Merged Phases 1234567891011

Currency in £

REVENUE

Sales Valuation Units ft? Sales Rate ft2 Unit Price Gross Sales
Cheshunt FC Clubhouse 1 27,266 23.47 640,000 640,001
Block 1= 1 Bed Flat 7 3,885 483.33 268248 1,877,737
Block 1 = 2 Bed Flat 8 6,112 483.33 369,264 2,954,113
Block 2 -1 Bed Flats 7 3,885 483,33 268,248 1,877,737
Block 2 = 2 Bed Flats 8 6,112 483.33 369,264 2,954,113
Block 6 - 1 Bed Flats 12 6,660 483.33 268248 3218978
Block 6 = 2 Bed Flat 21 16,044 483.36 369284 7,754,971
Block 3 = 1 Bed Flat 7 3,885 483.33 268,248 1,877,737
Block 3 - 2 Bed Flat 8 6,112 483.33 369,264 2,954,113
Block 4 - 1 Bed Flat 7 3,885 483,33 268,248 1,877,737
Block 4 = 2 Bed Flat 8 6,112 483.33 369264 2,954,113
Block 5 = 1 Bed Flat 10 5,550 483.33 268248 2682482
Block 5 = 2 Bed Flat 12 9,168 483.33 369.264 4,431,189
4 Bed house Type B 22 34,716 443,60 700,000 15,400,000
3 Bed house A2 Double Bay 13 16,757 484,87 625,000 8,125,000
3 Bed House A1 single Bay 8 10,200 470.59 600,000 4,800,000
3 Bed House Type G 5 6,455 495,74 640,000 3,200,000
Totals 164 172,804 69,580,000

Rental Area Summary Initial Net Rent  Initial

Units ft* RentRate ftt MRV/Unit atSale MRV

Commercial GF = A1 1 3,791 15.00 56.865 56,885 56,865
Commercial GF = A3 1 1,953 15.00 29,295 29,295 29,295
Commercial GF = D1 1 5,744 15.00 86,160 86,180 86,160
Commercial FF = D1 1 2,872 15.00 43,080 43,080 43,080
Commercial FF = D2 1 8,616 12.00 103,392 103,392 103,392
Commercial SF = B1 1 11,488 18.00 206,784 206,784 206,784
Totals 6 34,464 525,576 525,576

Investment Valuation

Commercial GF = A1

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Excluding Ground Rents.wcfx
ARGUS Developer Version: 8.20,003 Date: 25/06/2021
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APPRAISA MMARY

SAVILLS|

Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV
Current Rent 56,865 YP @

Commercial GF = A3
Current Rent 29,295 YP @

Commercial GF -D1
Current Rent 86,160 YP @

Commercial FF =D1
Current Rent 43,080 YP @

Commercial FF = D2
Current Rent 103,392 YP @

Commercial SF = B1
Current Rent 206,784 YP @

Total Investment Valuation

GROSS DEVELOPMENT VALUE

NET REALISATION

OUTLAY

ACQUISITION COSTS
Fixed Price 1,418,051
Fixed Price
Stamp Duty 4.00%
Agent Fee 1.00%
Legal Fee 0.80%

Town Planning

CONSTRUCTION COSTS

Construction Units  Unit Amount
Stadium 1un 2,645,312
Pitch 1un 306,090

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

1,418,051

56,722
14,181
11,344
250,000

Cost
2,645,312
306,090

12,5000

12.5000

12.5000

12,5000

12.5000

12,5000

76,149,700

76,149,700

1.418,051

332,247

710,813

366,188

1,077,000

538,500

1,292,400

2,584,800

6,569,700

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Excluding Ground Rents.wcfx

ARGUS Developer Version: 8.20,003

Date: 25/06/2021
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APPRAISA MMARY SAVILLS|

Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

Underground Parking 1un 1,997,703 1.997.703
Totals 4,949,105

ft2 Build Rate ft* Cost
Commercial GF = A1 4,739 207.36 982,627
Commercial GF = A3 2,441 207.36 506,218
Commercial GF = D1 7,180 207.36 1,488,845
Commercial FF = D1 3,590 207.36 744,422
Commercial FF = D2 10,770 207.36 2,233,267
Commercial SF = B1 14,360 207.38 2,977,909
Cheshunt FC Clubhouse 27,266 173.41 4,728,174
Block 1= 1 Bed Flat 4,075 235,31 958,916
Block 1 = 2 Bed Flat 6,594 23531 1,651,548
Block 2 -1 Bed Flats 4,075 235.31 958,916
Block 2 = 2 Bed Flats 6,594 235.31 1,551,634
Block 6 = 1 Bed Flats 6,736 235,31 1,584,936
Block 6 - 2 Bed Flat 16,388 235.35 3,856,862
Block 3 - 1 Bed Flat 4,250 235,31 1,000,160
Block 3 = 2 Bed Flat 6,627 235.31 1,559,399
Block 4 - 1 Bed Flat 3,885 235.31 914,179
Block 4 = 2 Bed Flat 6,112 235,31 1,438,215
Block 5 - 1 Bed Flat 5613 235.31 1,320,780
Block 5 = 2 Bed Flat 9,168 235,31 2,157,322
4 Bed house Type B 36,345 192.98 7,013,778
3 Bed house A2 Double Bay 17,898 192.97 3,453,735
3 Bed House A1 single Bay 11,117 192,97 2,145,284
3 Bed House Type C 7,264 192,97 1401697
Totals 266,166 ft> 46,528,824
Demo & Site Clearence 165,627
Road/Site Works 5,602,635
Statutory/LA 270,000

57,516,191
PROFESSIONAL FEES

Other Professionals 8.00% 441,305
Other Professionals 8.00% 764,464
Other Professionals 8.00% 250,638
Other Professionals 8.00% 250,645
Other Professionals 8.00% 485,145
Other Professionals 8.00% 254,566

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Excluding Ground Rents.wcfx
ARGUS Developer Version: 8.20,003 Date: 25/06/2021



APPRAISA MMARY SAVILLS|

Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

Other Professionals 8.00% 237,993

Other Professionals 8.00% 328,049

Other Professionals 8.00% 1,170,961

Other Professionals 8.00% 236,112

Other Professionals 8.00% 159,816

4,579,695
MARKETING & LETTING

Marketing 50,000

Marketing 163 un 500.00 /un 81,500

Letting Agent Fee 16.00% 78,836

Letting Legal Fee 5.00% 26,279

236,615
DISPOSAL FEES
Sales Agent Fee 1.50% 1,043,700
Sales Legal Fee 164 un  1,000.00 /un 164,000
1,207,700
FINANCE

Debit Rate 6.500%, Credit Rate 0.100% (Nominal)

Total Finance Cost 6,019,749
TOTAL COSTS 71,310,249
PROFIT

4,839,451
Performance Measures

Profit on Cost% 6.79%

Profit on GDV% 6.36%

Profit on NDV% 6.36%

Development Yield% (on Rent) 0.74%

Equivalent Yield% (Nominal) 8.00%

Equivalent Yield% (True) 8.42%

IRR% (without Interest) N/A

Rent Cover 9yrs 2 mths

Profit Erosion (finance rate 6.500) 1yr

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Excluding Ground Rents.wcfx
ARGUS Developer Version: 8.20,003 Date: 25/06/2021
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Build Projects
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Paul Maidment

From: Peter Cunningham <pjc@Ilanesexclusivehomes.co.uk>
Sent: 07 June 2021 13:20

To: Paul Maidment

Subject: Cheshunt Football Club - Pepper Corn Ground Rent

EXTERNAL EMAIL: Be cautious when openingattachments or clicking links

Our developments offer
a variety of incentives
to get moving

| FINDOUT MORE © |

Dear Paul

Further to our recent conversation, | write to confirm that in relation to the apartments the ground rent must be that of
a pepper corn

This is vital from a mortgage lenders point of view and the Governments Help To Buy scheme will also only accept a
pepper corn as the ground rent

Kind regards
Peter

Peter Cunningham
Director

: 07855 958106
E: pic@lanesexclusivehomes.co.uk

BEE
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Appendix 9 = Colliers Updated Valuation Football Club
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UPDATE VALUATION REPORT
CHESHUNT FOOTBALL CLUB

Theobalds Lane
Cheshunt
EN8 8RU

Prepared by: Colliers International Property Advisers UK LLP

For: LW Developments Ltd o
Date: June 2021 ‘ I I]
Our Ref: JNR/gc/JOB0261810 0 erS
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Colliers Contact: John Rushby | +44 7717 341 800 | john.rushby®@colliers.com

Our Address: Eleven Brindleyplace, 2 Brunswick Square, Birmingham, B1 2LP

3" June 2021

LW Developments Ltd
Regency House
White Stubbs Farm
White Stubbs Lane
Broxbourne

Herts. EN10 7QA

FAO Dean Williamson

Dear Sirs

Property:  Cheshunt Football Club Development, Theobalds Lane, Cheshunt, EN8 8RU
Client: LW Developments Ltd

INSTRUCTIONS

In accordance with your verbal instruction dated, confirmed in your email of 13t May 2021, we have undertaken our
valuation of the freehold interest in the Property on behalf of LW Developments Ltd (the ‘Client)). This is a desktop / short
form report, and it is subject to a number of limitations and rights reserved by us, which you must be aware of.

A copy of your letter of instruction is attached at Appendix 1 together with our acknowledgement letter confirming the
instructions. Our General Assumptions and Definitions are set out in Appendix 2.

This Report has been prepared in accordance with the ‘RICS Valuation - Global Standards 2020 (Incorporating the IVSC
International Valuation Standards) prepared by the Royal Institution of Chartered Surveyors (the “Red Book”).

In accordance with the Client’s instructions, we have valued on the following bases:

1 Market Value 1 — leasehold interest of a trading and fully operational football club.
2 Market Value 2 — long leasehold interest in the land, assuming the existing football use.
3 Market Value 3 — long leasehold interest as a commercial /residential development site.
The values stated in this report represent our objective opinion of Market Value in accordance with the definition set out

below as at the valuation date. Market Value is defined in the Red Book as follows:

‘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.’

The valuation assumes that the Property has been properly marketed and that exchange of contracts took place on the
date of valuation.

Cheshunt Football Club
[ LW Developments Ltd
Colliers [

Colliers Reference: JNR/gc/JOB0261810
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In addition to the legal interest in the land and buildings, our valuations of the Property as an operational entity include the
trade inventory (fixtures, fittings, furnishings and equipment) and the market's perception of the trading potential, together
with an assumed ability to obtain/renew existing licences, consents and permits. Consumables, stock and any personal
goodwill is excluded.

No allowance has been made for either the costs of realisation or for taxation which might arise on a disposal.
Our valuations assume there have been no material changes to the Property or business since our inspection.

Our assessment of value of the interest ignores any incentive payments or capital allowances which may be obtainable
either from government or other sources except in so much as they affect the general level of values prevailing.

In arriving at our valuation, we have assumed that the Property is capable of being insured by reputable insurers at
reasonable market rates. If, for any reason, insurance would be difficult to obtain or would be subject to an abnormally
high premium, it may have an effect on value.

STATUS OF VALUER AND CONFLICTS OF INTEREST

The Property has been valued by ] N Rushby MSc MRICS FRGS, a Director of Colliers International, who falls within the
requirements as to competence as set out in PS 2.3 of the RICS Red Book

This valuation report has been prepared by J N Rushby and approved by A L Brooksbank MSc MRICS, who is an Associate
Director of Colliers International. Both are valuers registered in accordance with the RICS Valuer Registration Scheme (VRS).

In accordance with VPGA 2.3.4 of the Red Book ‘Valuation for Secured Lending Purposes’, we are required by the RICS to
declare any previous involvement with the Property or parties connected with it.

As you are aware, we previously valued this property on your behalf in April 2018.

We confirm that apart from the current valuation fee none of our offices have, to the best of our knowledge, had any
dealings with the Client or the Property over the past 24 months and we are not aware of any other presently foreseeable
potential fee earning relationship concerning the Client or Property. We also confirm that Colliers International complies
with the requirements of independence and objectivity under PS 2.4 and that we have no conflict of interest in acting on
the Client's behalf in this matter. We confirm that we have undertaken the valuations acting as Independent Valuers,
qualified for the purposes of this valuation.

Limitations of a Desktop Report

Please note that this is an update valuation and whilst we have followed RICS ‘Red Book’ we have not re-inspected the
property. The report is in a summary format, updating the key matters contained in our earlier report and valuation dated
April 2018.

If we are subsequently instructed to provide a full RICS ‘Red Book' valuation in respect of the Property with the benefit of
all relevant due diligence material, the conclusions reached may not be the same.

Our opinion of value is also dependent on the adequacy and accuracy of the information supplied and the assumptions
made. Should these prove to be incorrect, the conclusions may be affected.

Cheshunt Football Club
[ LW Developments Ltd
Colliers [

Colliers Reference: JNR/gc/JOB0261810
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Colliers

Confidential

All information, analysis and recommendations made for clients by Colliers International are made in good
faith and represent Colliers International’s professional judgement on the basis of information obtained
from the client and elsewhere during the course of the assignment. However, since the achievement of
recommendations, forecasts and valuations depends on factors outside Colliers International’s control, no
statement made by Colliers International may be deemed in any circumstances to be a representation,
undertaking or warranty, and Colliers International cannot accept any liability should such statements
prove to be inaccurate or based on incorrect premises. In particular, and without limiting the generality of
the foregoing, any projections, financial and otherwise, in this report are intended only to illustrate
particular points of argument and do not constitute forecasts of actual performance.

Colliers International is the licensed trading name of Colliers International Property Advisers UK LLP which
is a limited liability partnership registered in England and Wales with registered number OC385143. Our
registered office is at 50 George Street, London W1U 7GA.

Cheshunt Football Club
LW Developments Ltd
June 2021

Colliers Reference: JNR/gc/JOB0261810
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REPORT DETAILS

(1.0 to 7.0)

Cheshunt Football Club
]] W LW Developments Ltd
CO cIs June 2021

Colliers Reference: INR/gc/JOB0261810

Confidential
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1.0 INSPECTION
The Property was inspected on 17 April 2018 by John Rushby. We have not re-inspected the property.
2.0 SOURCES OF INFORMATION

We have relied upon the information provided to us, which is identified below, together with the source.

Document Source

Certified profit and loss account 2016 to 2019 Client

Unless stated otherwise, we have assumed that the information provided is accurate and that we have been supplied
with all the information that has a material effect upon the value of the Property.

Furthermore, we have assumed that any trading information supplied can be substantiated. Should there be a
change in the level of trade or trading potential, there could be a variation in value.

3.0 EXTENT OF INVESTIGATION

Unless stated otherwise, we have assumed that the information provided is accurate and can be verified, and that
we have been supplied with all the information that has material effect upon Value. We do not accept responsibility
for any errors or omissions in that information or documentation provided to us, nor for any consequences arising.
We therefore recommend that your legal, technical and environmental advisers verify that our assumptions are
correct, and that you revert to us should this not be the case, as it may affect our opinion of Value.

4.0 VALUATIONS
Valuation Date: The date of the report.
In our opinion, the value of the respective interests in the Property as at the Valuation Date are:
1. Market Value 1: As at the date of inspection
£360,000 (Three Hundred and Sixty Thousand Pounds)
2. Market Value 2: Upon completion of the proposed development, subject the following special assumptions:
e The ground is developed in line with the schematic and specification provided.
e The extant lease will cease and the property held on the 250 year superior lease.
e The property will be used only as a football ground.
£1,000,000 (One Million Pounds)
3. Market Value 3: subject to the following special assumptions;
e The ground is developed in line with the proposed scheme and specification provided.
e The extant lease will cease and the property held on the 250 year superior lease.
e The property is offered to the market on subject to contract basis only.

£870,000 (Eight Hundred and Seventy Thousand Pounds)
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5.0

6.0

7.0

MATERIAL VALUATION UNCERTAINTY

'The outbreak of COVID-19, declared by the World Health Organisation as a "Global Pandemic" on the 11th March
2020, has and continues to impact many aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel, movement and operational restrictions
have been implemented by many countries. In some cases, "lockdowns" have been applied to varying degrees and
to reflect further "waves" of COVID-19; although these may imply a new stage of the crisis, they are not
unprecedented in the same way as the initial impact.

The pandemic and the measures taken to tackle COVID-19 continue to affect economies and real estate markets
globally. In respect of leisure sector, as at the valuation date we continue to be faced with an unprecedented set of
circumstances caused by COVID-19 and an absence of relevant/sufficient market evidence on which to base our
judgements. Our valuation of the property is therefore reported as being subject to 'material valuation uncertainty"
assetoutinVPS 3 and VPGA 10 of the RICS Valuation - Global Standards. Consequently, in respect of these valuations
less certainty - and a higher degree of caution - should be attached to our valuation than would normally be the
case.

For the avoidance of doubt this explanatory note, including the 'material valuation uncertainty' declaration, does not
mean that the valuation(s) cannot be relied upon. Rather, this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which the valuation opinion was
prepared. In recognition of the potential for market conditions to move rapidly in response to changes in the control
or future spread of COVID-19 we highlight the importance of the valuation date.'

CLIENT ACTION POINTS

We have not seen a report on title and confirm that we will provide comment should one be made available to us.
In the meantime, we assume that the Property enjoys good, clean and marketable title and are not aware of any title
issues requiring further investigation.

We are not aware of any further specific issues requiring further investigation.
LIABILITY AND PUBLICATION

This Report and Valuation is issued solely for the use of the Addressee as agreed within the terms of engagement,
for the specific purpose to which it refers. We do not accept any responsibility or liability in respect of any third
parties for the whole or any part of its contents, even if a third party meets the whole or any part of the costs of this
instruction, or is permitted to see a copy of our Report and Valuation.

Neither the whole nor any part of this Report and Valuation, nor any reference thereto, may be included in any
published document, circular or statement or disclosed in any way without our previous written consent to the form
and context in which it may appear. Such consent is required whether or not Colliers International is referred to by
name and whether or not the contents of our Report and Valuation are combined with others. The granting of such
consent will be at our sole and absolute discretion and, if given, will be on condition of the named recipient signing
a non-reliance letter, and may be subject to an additional fee.

For the avoidance of doubt, this Report and Valuation is provided by Colliers International and no partner, member
or employee assumes any personal responsibility for it nor shall owe a duty of care in respect of it.

For our client’s convenience, this report may have been made available in electronic as well as hard copy format. As
a result, multiple versions of the report may exist in different media. In the case of any discrepancy, the final signed
hard copy should be regarded as definitive.
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We confirm that the extent of our liability in respect of this valuation report is limited to a maximum sum of £500,000.

Yours faithfully

e

John Rushby MSc MRICS FRGS
Director

RICS Registered Valuer

COLLIERS INTERNATIONAL PROPERTY
ADVISERS UK LLP

A L Brooksbank MSc MRICS
Associate Director

RICS Registered Valuer

COLLIERS INTERNATIONAL PROPERTY
ADVISERS UK LLP
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8.0

9.0

LOCATION

The stadium is located around 1.5 miles from the centre of Cheshunt and is surrounded primarily by mixed
residential properties and open fields and pastureland. Located opposite is Cedars Park, a large public park and
open space. Access is via Theobalds road, a minor road which links into A10 Great Cambridge Road. This is an arterial
route which links north London and Hertfordshire to central London, linking to the M25.

Cheshunt is a popular dormitory town for workers in the capital, and has a population of around 52,000. This is partly
due to excellent access to road and rail links, being circa two miles north of the M25 and 16 miles east of the AT1(M).
A direct rail link to London Liverpool Street, with trains around every 10 to 15 minutes

DESCRIPTION

The ground comprises a compact site, within which is located a well presented professional football pitch, with
covered seated stands to the east and west elevations, covered terraces, clubhouse and an additional full size
training pitches, together with a full sized 3G training pitch and car parking to service all areas.

The total site area is approximately 10.1 ha / 25 acres.
The accommodation in greater detail is as follows:
Clubhouse

A single storey brick and block clubhouse accessed from the main car park and leading directly into an open plan
bar and functions area. The main space provides seating on moveable tables and chairs, with a part carpet and part
sprung wood floor and with a large, a single timber bar servery. Located off are ladies and gentlemen'’s toilets.

Function Room

Single storey, brick and block construction and also accessed from the main car park. The function room has recently
undergone a refurbishment and comprises an open plan area with aa single bar servery with perimeter seating to
part.

Office

A single storey semi-permanent building that has the benefit of two desk spaces, with carpet flooring. The office
doubles up as a reception as it commands a view over the car park

Changing Rooms

A single storey building of brick and block construction, internal configuration comprises home and away changing
spaces, match official room, physio area and various store rooms.

External Areas

The pitch comprises a good quality, well maintained sand based grass pitch which is level and has full cover and free
draining. It is surrounded by a mixture of open and covered terracing under steel framed, profile steel canopies,
with a small, seated stand for around 424 adjacent to the clubhouse. The ground has a total capacity of 3,500.

North of the main pitch, is a full sized 3G training pitch with perimeter mesh fencing. There are an additional two full
sized grass pitches together with several other pitches of various sizes. At the time of inspection there were
construction work in place creating a new full sized grass training pitch.

Overall, the Property is in good condition and there is evidence of some recent capital expenditure The Football Club
owners have intentions to redevelop the site creating a new ‘Sports Village'.

Cheshunt Football Club
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10.0

THE PROPOSED DEVELOPMENT

LW Development have plans to redevelopment Cheshunt Football Club, this will include a refurbishment of the
existing stands to form a 2,000 capacity stadium, a new 3G artificial playing surface. The scheme will also benefit
from new community facilities which will include, meeting places, a health centre and a créche these will be located
within the West Stand.

The West Stand will also comprise other commercial facilities and commercial space, which will include offices space
for small business and some retail units, with the aim to promote local business and entrepreneurship in the area
but will also provide the football club with an alternative income stream.

The east section will comprise a mixed residential development, with a range of apartments alongside individual
houses. A freestanding apartments block will be developed at each corner of the ground.

The new development is summarised as follows, which forms the pre-application for a new planning permission.

e 163 homes to include1 and 2 bed apartments and 3 and 4 bed family homes.

e 40% affordable housing by way of the Help to Buy scheme.

e New leisure, community and business facilities owned and managed as a joint venture with
Broxbourne Council.

o New club facilities to include more changing rooms, classrooms and function rooms.

e Anew 2,000 capacity stadium.

The remainder of the site will be landscaped and benefit from environmental improvements.
TENURE

The ground is presently held under a 30 year least, the principle details of which are set out below. In turn, a 250
year lease will be granted and this lease extinguished. We have also provided our opinion of value on this basis
under Market Value 2.

Principal Terms of the Lease

Landlord The Council of the Borough of Broxbourne

Tenant Cheshunt Sports & Leisure Limited

Dated 20t July 2011

Term 30 years

Use Private sports ground, club rooms and ancillary
uses

Commencing Rent £15,000 per annum

Passing Rent £15,000 per annum

Reviews 5 yearly to open market rent

Break Clause None

Repairs Tenant

Cheshunt Football Club
LW Developments Ltd
June 2021
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Principal Terms of the Lease

Insurance Tenant

Assignment Not to assign the whole of the lease without
consent. Not to be unreasonably withheld

Sub-Letting Shall not underlet whole or part without
consent. Not to be unreasonably withheld

Alterations Not without consent not to be unreasonably
withheld or delayed

We have not seen a report on title and confirm that we will provide comment should one be made available to us.
In the meantime, we assume that the Property enjoys good, clean and marketable title and are not aware of any title
issues requiring further investigation.

In respect of the lease we have assumed:
1 The parties to the lease have complied with all the covenants contained therein.
2 There are no qualifying tenant's improvements.

3 No questions of doubt arise as to the interpretation of the provisions within the leases giving effect to the
rent reviews.

We have summarised our understanding of the terms of the lease(s) but reliance should not be placed on our
interpretation without verification by a solicitor.

. OCCUPATIONAL LEASES AND OTHER AGREEMENTS

We are not aware of any further occupational leases or other agreements in relation to the Property.
PLANNING

We have carried out a search of the Planning section on the website of Borough of Broxbourne Council
(www.broxbourne.gov.uk), which indicates the following planning applications:

Cheshunt Football Club
LW Developments Ltd
June 2021
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12.0

Ref Description Decision / Date

07/18/0514/F REA 1 - new stadium with capacity for up to 2,000 Refused: 10/11/2020
spectators. 53 no. 1 bedroom apartments, 62 no. 2
bedroom apartments, 26 no. 3 bedroom houses and 22 no.
4 bedroom houses, (163 residential dwellings) highway
access works, internal roads and supporting infrastructure
area 2 - northern block - new facilities for Cheshunt Football
Club in use classes D1, D2 and Sui Generis - matters relating
to internal layout and appearance reserved. area 3 -
western block - new sports, community, leisure and
commercial uses in use classes A1, A3, A4, A5, B1, D1 and
D2 - matters relating to internal layout reserved.
(Resubmission of 07/16/1369/F)

07/16/1369/F Area 1 -New Stadium with up to 5,192 seats, 66no. one Refused:15/08/2017
bedroom apartments, 70no. two bedroom apartments,
22no. three bedroom houses and 28no. four bedroom
houses. Highway access work, internal roads and
supporting infrastructure.

Area 2 - Northern Block: New facilities for Cheshunt FC in
use classes D1, D2 and Sui Generis. Matters relating to
internal layout and appearance reserved.

Area 3 - Western Block: New sports, Community, Leisure
and Commercial uses in use classes A1, A3, A4, A5, B1, D1
and D2. Matters relating to internal layout and appearance
reserved.

The 2016 application was refused primarily due to the scale of the proposed stadium, at that time a total seating of
around 5,5000. This has since been reduced to the present proposed 2,000 in the 2018 application.

This revised application was refused on 10t November 2020. However, under Policy CH7 of the Local Plan, the site
is allocated for development of up to 4,000 sq m net floorspace for uses including community, business, leisure and
ancillary retail. It also allocates the development of up to 165 new homes. The refusal was on the basis of a lack of
affordable housing, impact upon nearby Montayne road and highways (air quality) issues, despite a
recommendation to grant in the planning officer's report. The refusal is presently under appeal.

We have assumed that the existing use of the property is its permitted or lawful use. We have only made informal
enquiries and have not consulted the Statutory Register or undertaken a Local Land Charges Search.

We have assumed that there are no onerous proposals affecting the property and that all appropriate building
regulations and planning conditions have been observed and that the property and its value is unaffected by any
matters which would be revealed by a Local Search and replies to the usual enquiries.

BACKGROUND AND BUSINESS

Cheshunt Football Club is a long established club, with its roots stretching back into the 1880’s and enjoying a strong
following. The club plays in the Isthmian Premier League after promotion in the 2018/19 season. Income is primarily
generated through wet sales at its bar and functions facility, with the remainder from gate receipts, sponsorships
and some grant monies. It is similar to many clubs at this level, whereby the bar and function facilities within the
ground are central to the club revenues and stadium is often built around wet led facilities to maximise revenue.

Since clubs often carry significant local good will, this translates to out of season and non-matchday revenue from
the bar and catering operations.
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12.1.

We have been provided with profit and loss accounts for the business, which we have summarised below.

Accounts Accounts Accounts Accounts
Year Ending Year Ending Year Ending Year Ending

30-Jun-16 30-Jun-17 30-Jun-18 30-Jun-19
Income £532,658 | 100% | £512,404 | 100% | £546,197 | 100% | £571,684 | 100%
Gross Profit £399,777 | 75% £379,318 | 74% | £306,970 | 56% £360,919 | 63%
Wages £89,963 | 17% £107,696 | 21% | £105,941 19% £139,775 | 24%
Other Costs £280,404 | 53% £246,439 | 48% | £191,321 35% £190,842 | 33%
Net Profit £29,410 6% £25,183 5% £9,708 2% £30,302 5%
Adjustments:
Depreciation £176,014 | 33% £140,226 | 27% | £106,934 | 19% £81,879 | 14%
EBITDA £205,424 | 39% | £165,449 | 32% | £116,642 | 21% | £112,181 | 20%

As the table shows, income has declined by around slightly between 2016 and 2017 but has increased over the last
two years, to £572,684 in 2019. We have not included the 2020 details as we consider this to be an outlier year which
does not provide any real indication of underlying trade. Since football grounds and hospitality operations were
closed for much of that year, it offers little by way of indicating trading performance.

Our view is that trading will most likely return to normalised levels through the latter part of 2021 and we have borne
this in mind when arriving at our reported value.

Part of the income is generated from grant monies, which is common at this level of the game. Ordinarily, we would
remove grant monies, FA payments etc as it is generally classed as non-recurring income and or income that may
not necessarily continue into the future. However, we generally see some form of grant support in non-league
football, and we have retained this revenue as a consequence. Generally, revenues are stable, with some fluctuation
in the bar sales and hall hire.

The fixed costs appear to be well controlled, and we would assume that all endeavours are made to minimise
operating costs such as insurance, heat and light and repairs. Player costs vary year to year and again, we would
assume that the club has an appropriate remuneration system in place and wages are proportionate for the level of
football played.

We made an adjustment and added back depreciation in each year to arrive at the adjusted net profit/ EBITDA for
each year. The adjusted profit fell from a high of £205,424 in 2016 to £165,449 in 2017 then fell to £116,642, with a
slight fall again in 2019 to £112,181. There appears to be no key cost that has reduced profit levels, but rather small
increases in several costs areas such as staff costs, utilities and repairs. Given that many other businesses are facing
the same cost increases, this is not unusual.

MARKET VALUE ONE

Under this valuation basis we have arrived at the value of the leasehold interest in the business, which is the
unexpired 20 years of the 30 year term. This is somewhat hypothetical since few (if any) sporting clubs are sold on a
short leasehold basis. Nonetheless, we have endeavoured to reflect a reasonable level of value. There is an
opportunity to acquiring the short leasehold, in that it the tenant could in the longer term acquire the superior lease,
but this is not definite and with such uncertainty, unlikely.

We assumed a fair maintainable trading level, based upon the historic performance of the business, with a total
income of £550,000 and set costs at broadly the same as those incurred over 2018 and 2019. We therefore arrived
at a fair maintainable profit of £120,000.
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12.2.

Our valuation is summarised it the table below:

Fair Maintainable Trade Assessment

Income £550,000 | 100%
Gross Profit £350,000 64%
Other Costs £230,000 42%
FMOP £120,000 22%

With evidence limited, we have relied upon what we expect to see in the wider leisure market. Typically, a leasehold
interest for a more mainstream asset attracts only a nominal premium. However, with few such opportunities as
this presented to the market at any given time, we would expect interest, moreso given the modest rent (£15,000).
We applied a multiple of 3 times the FMOP to arrive at a value of £360,000.

Itis likely that the purchaser would need to be cash, since there is little lending into the leasehold leisure sector, and
the unexpired term of around 20 years is unlikely to meet the credit requirements of most mainstream lenders.

MARKET VALUE TWO

It is assumed under this basis that the development has been completed as proposed and has been improved. As
envisaged, the facilities block on the northern periphery has been completed to provide upgraded and high
specification food and beverage facilities. It is assumed that the short leasehold interest valued above has now been
extinguished and the property is held on a 250 year lease

On this basis, we have further assumed the use as a football ground and facilities building will continue. Therefore,
we have valued the property as a recently redeveloped football ground, developed at a cost of around £8m,
comprising around £4m for the club facilities building and £4m for the ground - this therefore reflects the
opportunity cost to occupy a modern, recently developed non-league ground, with various revenue generating
operations.

There is a limited amount of transaction evidence for sports pitches of this and therefore we have had to utilise
evidence that is further away from the subject Property or somewhat dated. The costs of operating and investing
into a professional and semi- professional club are such that it is rarely undertaken to generate a positive financial
return.

The issue for the valuer is to identify the most appropriate use for the site, since the market for a football ground is
notably limited. The market for many grounds is often limited to the club in occupation and occasionally another
local club/s such as Rugby League, Union or hockey. This assumes that there exist one or more clubs requiring a
ground and that they are suitably funded and able to bid and thus create a market.

Rather, investors tend to be a keen supporter or a group of supporters or simply keen to see the continuation of a
sporting and community asset as in the case of our Client.

Investors tend to be high net worth individuals, who are not seeking a commercial return, and is common to see
such an investment being for legacy or altruistic, community minded reasons.

Therefore, the value of a football ground, aside from any development potential is not driven by any market tone or
expectation. The price paid for a ground often reflects the necessary investment required, purchase of debt or the
need of a club to roll over debt or make an arrangement with HMRC or other bodies.
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12.3.

The on costs of operating a ground, meeting the requirements of the Football Association, in terms of day to day
ground investment and security and also in the event of promotion to higher leagues where ground standards are
much stricter means that the operating cost of such a business is unlikely to be profit generative.

A good FA Vase or FA Cup run, and preferably a tie with a League One club or above is in reality a fillip, and often a
lifeline, rather than an expected commercial return. This therefore underlines our comments above, that a ground
(and inherent club) sale is usually dictated my many factors.

Most often there is no market for the existing use in the strictest sense and thus the ground is valued on a
depreciated replacement cost basis - that is the cost of replacing the facility with a new, modern facility.

This basis is designed to reflect the cost to the occupier of replacing a specialist property to. It is not a reflection of
Market Value, and is used in accounting. Therefore, the Net Book Value is often at a difference to the Market Value,
since the market may not necessarily be another football or sporting club.

Taking the above and adopting the same approach as MV1, we have summarised our approach in the following

table;
Fair Maintainable Trade Assessment

Income £610,000 100%
Gross Profit £450,000 74%
Other Costs £275,000 45%
FMOP £175,000 29%

We have considered the fact that the ground will have modern food and beverage and function facilities, which whilst
well presented at the moment, are admittedly dated. We expect this will translate into stronger revenues and have
reflected this in the forecast above. We applied a slightly improved EBITDA, reflecting the ability to apply some
premium to the pricing and the reduced operating costs a modern facility will incur, especially from heat and light
and also the reduced repair and maintenance costs.

Again, evidence the market | limited, and often a club and ground are acquired by a well-capitalised chairman or
group of fans, but, the 5.5 multiple adopted is in our opinion, reasonable.

Applying a 5.5 multiple on this basis generates £963,000, which we would round to £1m.

MARKET VALUE THREE

Under this basis we assumed that the ground is to be reconfigured and redeveloped into a more mainstream
commercial opportunity. Of course, this will be led by planning, but the assumed scheme is considered to be a fair
representation of what could be delivered.

We assumed that the facilities block is converted into a commercial use, such as a business hub, shared office space
or for a single occupier. The ground is retained but now comprises effectively a “lock up” operation, with no food
and beverage provision and only the playing area and stands retained.

Based upon the proposed development scheme, the facilities block is expected to comprise around 30,000, so we
retained this as the indicative lettable area. We applied what we consider to be the prevailing rental tone for the area
and as representative cost of converting to commercial use, at £60 psf.
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13.0

Without an end user/ tenant in place, we used a conservative approach and employed a yield of 10%. It is probably
that this could be improved, but for this exercise, we considered it sensible to allow some headroom.

Our summary residual is set out below;

Lettable Area 30,000 sq ft

Blended rate £12.50

Total Rent £375,000

Yield 10%

Gross Development Value (GDV): £3,750,000

Less disposal fees and representation 1.00% £37,500

Less legal fees 0.50% £18,750

Net Development Value (NDV) £3,693,750

Build Costs

Conversion cost psf £60.00

Total Build Costs £1,800,000
Professional Fees at 10% £180,000
Finance (based on 50% loan of conversion cost) 6% £54,000
Investor's Profit say say 20% £738,750
Contingency say 5% £90,000
Total Costs £2,772,750
Gross Residual Site Value £921,000
Purchasers Costs 5.66% £52,128
Market Value £868,872

This is an indicative exercise, and to an extent, hypothetical, but we consider that we have adopted fair rental, yield
and conversion costs. The value adopted reflects the opportunity cost to acquire a development site, in a strong
location, close to London with good connectivity. It also reflects the cost of conversion, of what is not a purpose built
commercial development, but is developed to a good standard and to a modern design which could be reconfigured
to suit a range of commercial uses.

MARKET COMMENTARY
FIVE A SIDE AND COMMUNITY / COMMERCIAL FOOTBALL MARKET

We provide a summary of the commercial football market, with supporting detail regarding community facilities and
various community programmes. There is little market or research data in respect of community football provision
in the UK. Historically, provision has been via local authority sites, such as leisure centre, parks and some access to
professional and semi-professional facilities. This has been unsatisfactory for a number of reasons. Firstly, the
playing surfaces and environment were heavily compromised.

Cheshunt Football Club
LW Developments Ltd
June 2021

Colliers Reference: JNR/gc/JOB0261810 13

81



The attrition rate on artificial surfaces is high, and local authorities (and their third party facilities management
companies) do not always ensure they are remediated or replaced to the correct standard. External facilities
arguably fare worse. Changing facilities are often dated and vandalised, and attract anti-social behaviour. With little
natural policing and surveillance, they endure a deleterious environment, making any new investment difficult to
justify. The playing surfaces are often under maintained, popular with dog walkers and present health and safety
issues from broken glass, detritus and worse.

As a consequence, community football experienced a decline, which was in part met by the creation of the Football
Foundation, as an agency of the Football Association, with a remit to increase community football participation,
protect and grow grassroots football and increase the numbers of previously underrepresented groups, with a
particular remit to drive the women'’s’ game.

The number of County FA and community facilities grew, but it is notable that most required capital grant funding,
and many require ongoing funding to ensure they meet the operating cashflow required.

Furthermore, this allowed corporate football / 5 side operators to enter the market and meet the demands of a
predominantly adult market. Concentrating on the small side game, they provided an alternative to the traditional
local authority centre, which had limited numbers of pitches and long booking lead in times. They were flexible and
easy to book.

The 5-a-side and short pitch football market expanded rapidly in the early 2000s, as football leagues and players
began to complain about the lack of suitable venues, and what venues were available were often fully booked long
in advance. Since most were municipal facilities, it was also difficult to run leagues with regular matches, and the
quality of the facilities was commonly poor due to the intensive use. A small number of private facilities existed but
they were primarily restricted to individual operators or specific geographical areas.

The market began to expand strongly when a number of newly developed football stadia incorporated public,
commercial pitch facilities which they used to generate a commercial return, satisfy the requirements of the FA in
respect of community football and youth programme and also help create leisure and mixed use destinations
around their grounds. A good example of this was the DW Arena (then the J)B Stadium) at Wigan, where Dave Whelan,
chairman of Wigan Football Club, developed indoor and outdoor pitches that became JJB Soccerdomes, later
purchased by PowerlLeague.

Taking the lead from commercial football facilities that were being developed in the US, in London and alongside
stadia, the market then began to grow, offering good growth and revenue potential. The pioneering operators in the
sector were also backed by private equity firms.

Football, as a pastime, remains hugely popular in the UK as a whole and we would not envisage this popularity
decreasing in the foreseeable future. In addition, because generally the cost of a 5-a-side pitch is divided by the
number of customers typically involved (i.e. average cost £5.00-£6.00per person), we do not consider this level of
expenditure is particularly susceptible to the current uncertainty regarding the wider economic situation.

However, there is now increasing competition within the sector, with schools and local councils beginning to develop
their own all-weather football pitches and these additional facilities have certainly impacted upon the turnover and
profitability of the pioneering providers. Evidence of this comes from the two main players in the sector -
PowerlLeague, who failed to make a profit over the last few years and forced to enter a CVA and Goals who have had
difficult trading years are now in Administration.
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Despite the increased competition, we still believe that the 5-a-side market has a viable future, although we are likely
to see some further consolidation in the sector. Maintenance of high standards of facilities and the need in most
leisure businesses to re-fit and re-brand requires substantial depreciation allowances to be made. However, in this
instance, due to the nature of the business and the normal hardwearing nature of the football pitches themselves,
there is little year on year depreciation, albeit we would anticipate that whilst the Pavilion is designed using durable
construction and surfaces, high wear areas such as changing rooms, etc. will need to be redecorated on a regular
basis and that pitches be resurfaced every 5-8 years.

In operations of this nature, it isimportant that the management keep a good control over the individual businesses
and PlayFootball are an experienced operator in the sector, now with fifteen 5-a-side complexes and have a strong
management team in place together with secure management controls on a site by site basis to monitor revenue.

There are other ways in which the revenue from complexes like these can be improved. In the case of PlayFootball,
they have numerous league and cup competitions established as well as adult weekly leagues, student leagues,
junior leagues, children’s parties, organised tournaments and training. This not only generates interest from
customers but in itself fuels significant demand and block bookings for the pitches.

Generally, we consider that only complexes with eight or more pitches can offer the critical mass to run competitions
successfully, which is the case at all of the PlayFootball sites. In addition, PlayFootball generally have relationships
with local schools and local councils who are able to use the pitches free of charge during the day, and therefore no
revenue is generated during school hours. This, of course, leaves the peak periods of evenings and weekends free
for revenue generation and the usage pattern of the various sites has been taken into account in the preparation of
our valuation.

In terms of player demand, the market remains strong. Using the various facilities several leagues and coaching
operations have sprung up. These leagues can be very popular and several operators now run regional franchises,
which investors can acquire to operate a range of children’s and adult leagues in their area.

Added to this, the emphasis on sporting performance part driven by the FA and Football Foundation has led to an
increase in private coaching companies and coaching schools. In addition, as part of the National Curriculum and
the Government's obesity reduction targets and wider social programmes many schools are now also using sites for
their own football and sports programmes.

Based upon our experience and conversations with football operators there is an argument that the football session
has replaced the pub for many workers, looking to stay fit, enjoy time with friends and colleagues and also save
money. Most sites have a bar facility so the social element of a centre should not be overlooked and certainly food
and beverage are important areas of secondary spend. With players staying on in the bar, the dwell time is increased
and thus so is the ability to sell other services on.

We expect to see physiotherapy and other such ancillary services being offered, along with sporting retail, climbing
walls and possibly limited gym equipment as the market matures. Whilst this is primarily a male market, women'’s
football is seeing increasing participation rates. The writer's own experience while seconded to the FA in 2001
suggests that participation rates, driven by more modern school sports policies and those of the FA are increasing
the number of female footballers. Whilst slightly dated, an FA report on female soccer, set out and presented to
Parliament and thus in Hansard asserts that in 1992 there were 80 female teams registered with the FA, in 2004 this
had risen to 8,000. As a consequence, there is a commitment from the FA to double the number of female
participants.
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This and the development of small side soccer by the FA and the Football Foundation, the FA department tasked
with improving facilities and participation has increased perception, access, reduced societal barriers and increased
the overall participation rates of females, both children and adults. Of course, this has also increased male
participation rates also. Interestingly, the participation rates amongst ethnic minorities is higher (on a pro-rata basis)
than whites.

This is more so in females (source: Women in Sport and Fitness Foundation Oct 2009). This opens up new markets
for the present operators, especially in areas that ordinarily would not see major sporting investment such as
Bradford, Leicester, Derby and west Manchester. The same report states that football is now the most popular team
sports for women in the UK However, unlike men, women's football has a low post 16 and post higher education
retention rate and this is an area that should be addressed by the FA and operators. This is an area Rogers, as
Chairman of Goals has stated he wants to target, and that women'’s football is a largely unaddressed market.

For all three, a typical investment will comprise 8 to 10 pitches constructed to 3G generation specification, a central
administration, changing and bar and surface parking for 100 vehicles. A typical site is around 3 to 4 acres and their
target demographic is 150,000 people within a 15 minute drive time contour. Recently, as sites have become more
problematic or limited in supply that population has reduced to around 100,000.

COMPARABLE EVIDENCE

We have adopted the following comparable evidence of sales conducted by ourselves and other specialist leisure
agents. Whilst confidentiality forbids us from revealing the full details of the comparable transactions we summarise
them as follows:

Sports Pitches and Training Grounds

Chase Lodge Playing Fields, NW7 - The property comprises a circa 6.48 hectare (16 acre) sports ground with a
pavilion, changing room block, other outbuildings and caretaker's cottage. The property was sold in summer 2010
at a price of £700,000 or £43,750 per acre.

Eversheds Sports & Social Club, Boston Manor - This property was sold in 2010. The property is understood to
comprise 4.8 acres together with an 8,000 sq ft rundown clubhouse and a 1 bedroom flat. The property sold for a
figure equating to £110,000 per acre to an Asian caterer.

Granby Sports Club, EImstead Lane, Chislehurst, Kent - A club house and caretaker's house with adjoining land,
consisting of two football pitches, cricket square, two outdoor tennis courts, and equipment store. The entire site
extends to some 4.25 hectares (10.25 acres) and the freehold was sold for £525,000. This equates to approximately
£52,500 per acre.

Cobdown Sports and Social Club, Webbs Field, Ditton, Maidstone - The site includes 28.4 acres of land, a 2 storey
clubhouse and a further separate building to include squash courts and 4 large changing rooms. The site also
includes a 2 tier spectator stand. The property is currently under offer at £995,000 which equates to £35,000 per
acre.

Sports Ground, Avery Hill Eltham, London, SE9 - This site extends to 3.65 hectares (9 acres) and is let to Metro Gas
Amateur Sports at a rent of £20,000 per annum. The freehold interest was sold for £400,000 reflecting a net initial
yield of 5%. This equates to £44,000 per acre.

Shirley Sports Ground, Southampton - An 8 acre former Civil Service sports ground was purchased from Stonechat
and Bovis Homes by Southampton City Council in March 2012 for £400,000. The Council is reported to be considering
spending £210,000 to improve facilities. This equates to £50,000 per acre.
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Our Ref:  JNR/gc/JOB0261810 12 Floor DDI +44 0121 265 7618
Your Ref: Eleven Brindleyplace MOBILE +44 7717 341800 c1 TI .
2 Brunswick Square MAIN  +44 0121 265 7500 AMNCTS
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Birmingham B1 2LP EMAIL john.rushby@colliers.com

www.colliers.com/uk/parks

13 May 2021

LW Developments Ltd
Regency House
White Stubbs Farm
White Stubbs Lane
Broxbourne

Herts

EN10 7QA

FAO Dean Williamson

Dear Sir

Cheshunt Football Club Development, Theobalds Lane, Cheshunt EN8 8RU
LW Developments Ltd

Further to our recent discussion | have pleasure in setting out below the terms of our
agreement for the provision of a formal Red Book report and valuation in respect of the above
property. Our Terms of Engagement are as follows:

Client

LW Developments Ltd Full (referred to hereafter as ‘you’).
Valuer

Colliers International Property Advisers UK LLP.

Purpose of Valuation

The valuation is for financial reporting and development purposes.
Interest to be Valued

Freehold Interest.

Type of Asset

Owner occupied football stadium.

Valuation Standards

The valuation will be prepared in accordance with the ‘RICS Valuation - Global Standards 2020
(Incorporating the IVSC International Valuation Standards)’ prepared by the Royal Institution
of Chartered Surveyors (the “Red Book”).

Basis of Valuation

Market Value in accordance with the RICS Valuation - Professional Standards. This is defined
as:

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

Valuation Date
The date of our report.
Disclosure (any previous involvement)

We confirm that we have had no prior involvement with the property or connected parties
which would prevent us from being able to act as external valuers with independence and
objectivity.

Identity of Valuer

John Rushby MSc MRICS FRGS who is competent to undertake the valuation.

Reporting Currency

GB Pounds.

Special Assumptions

The use of any special assumptions will need to be agreed with you prior to reporting.
General Assumptions

The general assumptions to which our valuation will be subject are appended to this letter.
The Extent of the Valuer’s Investigations

We will rely on you to confirm the Property’s boundaries and all site plans will be for indicative
purposes only. Unless stated otherwise, we will not review title documents and our valuation
will assume that the property enjoys good clean and marketable title. We will provide
comment on title should a Report on Title be provided.

We will rely on you for the provision of trading information, including projections which will
be assessed for valuation purposes; the scope of our valuation does not include the
production of a business plan or trading projections, nor does it include a business plan
appraisal.

We will rely on you for the provision of a business plan and/or trading projections which will
be assessed for valuation purposes; the scope of our valuation does not include the
production of a business plan or trading projections, nor does it include a business plan
appraisal.

We will rely on you for the provision of project costs which we will assume to be accurate; the
scope of our valuation does not include the production of project costs or a project cost
assessment.

We will rely upon our own inspection and the publicly available information provided by the
Environment Agency in assessing environmental matters. We will not obtain an environmental
risk assessment and if one is subsequently required, the cost will be recharged to you in
addition to our fee. In preparing our valuation we will consider any environmental information
provided by you, within our capacity as valuation surveyors.

COLLIERS INTERNATIONAL PROPERTY ADVISERS LLP
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We will rely upon the planning information provided by you and that information which is
publicly available on the local authority planning portal. We will not consult the Statutory
Register or undertaken a Local Land Charges Search.

We will rely upon our own visual inspection in assessing the condition of the Properties. We
will not undertake Building or Mechanical and Electrical Surveys and none of the services,
drainage or service installations will be tested. In preparing our valuation we will consider any
surveys or supplementary information provided by you in relation to the condition of the
Properties, within our capacity as valuation surveyors.

We will rely upon our own visual inspection in assessing the condition of the Properties. We
will not undertake Building or Mechanical and Electrical Surveys and none of the services,
drainage or service installations will be tested. In preparing our valuation we will consider any
surveys or supplementary information provided by you in relation to the condition of the
Properties, within our capacity as valuation surveyors.

Changes to Contract

All changes and extensions to this contract must be concluded in writing. Should we perform
additional services, not specified in this Instruction Letter but required by you, and should
both parties not be able to agree an appropriate renumeration for these services, our fees will
be increased according to our additional time costs. The contract is not subject to any verbal
side agreements.

Complaints Procedure

We are required to notify you that we have a firm’'s complaints procedure, with a copy available
on request.

Information and Documentation to be supplied by the Client

You are obliged to assist us in carrying out the agreed contract as required, especially by
supplying the required information and documentation on time. This also applies to
documentation and information, which only becomes available or into existence during the
course of our instruction. Should you not adhere to any of these obligations to support us, we
reserve the right to extend the contracted timeline.

Scope of Instruction

Our instruction will comprise a full report and valuation, including inspection, which will be
undertaken in accordance with VPS2 and VPS 3 of the Red Book.

Restricted Information

In accordance with the Red Book we are required to make clear when confirming
instructions, the nature of any restrictions and resulting assumptions that might apply. We
are not aware of any specific restrictions.

Fees
Our fee in this matter will be £1,500 (including all disbursements) but excluding VAT.
Payment Conditions

The agreed renumeration will be payable immediately upon issue of invoice without any
deductions.

COLLIERS INTERNATIONAL PROPERTY ADVISERS LLP
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Limitation of Liability

Our aggregate liability arising out of, or in connection with this agreement and/or our
valuation report(s) produced under the terms of this agreement, whether arising from
negligence, breach of contract, or any other cause whatsoever, shall in no event exceed £1m.
This clause shall not exclude or limit our liability for actual fraud, and shall not limit our liability
for death or personal injury caused by our negligence.

This clause shall replace clause 13.5 of our Standard Terms of Business.
No Personal Liability

For the avoidance of doubt, any report produced under this agreement is provided by us as a
corporate entity and accordingly no partner, member or employee assumes any responsibility
for it nor shall owe a duty of care in respect of it.

No Liability to Third Parties

Any report that we provide to you under this agreement is issued for your own use for the
specific purpose to which it refers. We do not accept responsibility to any third party for the
whole or any part of its contents.

Extension of Reliance to Third Parties, on Agreement

Should we be asked to extend the reliance on our valuation to another party or parties, we
will give consideration to doing so to named parties (but shall have no obligation to do so),
subject to the agreement of our additional fees.

The Requirement of Consent to Publication

Our prior consent in writing will be required for any reproduction or public reference to the
valuation or report.

Standard Terms of Business
Our enclosed Standard Terms of Business shall apply.
RICS Monitoring Regulations

We are required to draw to your attention to the fact that the Royal Institution of Chartered
Surveyors may review all documentation relating to our valuation to ensure compliance with
their standards.

Alternative Investment Funds

Please note that, in the event that our appointment is from an entity to which the European
Parliament and Council Directive 2011/61/EU (‘the AIFMD’), applies, our instructions are solely
limited to providing recommendations on the value of particular property assets (subject to
the assumptions set out in our valuation report) and we are therefore not determining the net
asset value of either the Fund or the individual properties within the Fund. Accordingly, we
are not acting as an ‘external valuer’ (as defined under the AIFMD) but are providing our service
in the capacity of a ‘valuation advisor’ to the AIFM.

Estimated Time Line

In accordance with our requirements we will provide you with the completed valuation on 16
June 2021.
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Any agreed deadline will be extended by an appropriate period in case of force majeure or
any reason for which we are not responsible but which may temporarily impair us from
carrying out his work. We will inform the Client of any such event without delay.

Due to the majority of our reports being signed off by two members of staff, we normally
provide both electronic and hard copies of our report with electronic signatures. Should you
require the reports to be provided with original signatures, we would be grateful if you would
advise us as soon as possible. However, a small delay in providing final copies of the report
will be unavoidable in these circumstances.

Material Value Uncertainty

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation
as a “Global Pandemic” on the 11th March 2020, has impacted global financial markets. Travel
restrictions have been implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that
we can attach less weight to previous market evidence for comparison purposes to inform
opinions of value.

Indeed, the current response to COVD-19 means that we are faced with unprecedented set of
circumstances on which to base a judgement.

Naturally, we are happy to answer any questions that you may have regarding the
aforementioned.

Yours faithfully

Fhotty

John Rushby MSC MRICS FRGS
RICS Registered Valuer
Colliers International Property Advisers UK LLP
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Cank, Georgina

From: Rushby, John
Sent: 13 May 2021 09:09
To: Cank, Georgina
Subject: FW: Reval

Follow Up Flag: Follow up
Flag Status: Flagged

Hi Georgi

Could you register please — reval of Cheshunt FC

John Rushby

Head of Specialist Leisure: Advisory and Professional

Alternative Markets

Direct +44 121 265 7618 | Mobile +44 7717 341800 | View My Profile

Main +44 121 265 7500

Colliers

12th Floor, Eleven Brindleyplace, 2 Brunswick Square | Birmingham B1 2LP | United Kingdom

Colliers is the licensed trading name of Colliers International Property Advisers UK LLP which is a limited liability partnership registered in England
and Wales with registered number OC385143. Our registered office is at 50 George Street, London W1U 7GA.

Privacy Notice: We may in the course of our professional services and business activities have interactions with you which result in us receiving
and processing your personal data. Our privacy notice in respect of how we handle and treat your personal data can be found here

Confidentiality Notice: This communication and the information it contains: (a) is intended for the person(s) or Organisation(s) named above and
for no other persons or organisations and, (b) may be confidential, legally privileged and protected by law. Unauthorised use, copying or disclosure
of any of it may be unlawful. If you receive this communication in error, please notify us immediately, destroy any copies and delete it from your
computer system.

Business

From: Dean Williamson <dean@Iwdevelopments.com>
Sent: 13 May 2021 09:01

To: Rushby, lohn <lohn.Rushby@colliers.com>
Subject: Re: Reval

Thanks John. | accept the fee provided that the reval can be with us by the end of May? Please let me know what
info you need from me.

Kind Regards,
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Dean Williamson MRICS T: 01992 447713 | 07545 431421
E: dean@|wdevelopments.com
W: www.lwdevelopments.com
Land & Planning | LW Developments Regency House, White Stubbs Farm

m n u Broxbourne, Herts. EN10 7QA

Gres &) BE

From: "Rushby, John" <lohn.Rushby@colliers.com>
Date: Thursday, 13 May 2021 at 07:58

To: Dean Williamson <
Subject: Reval

Director

Hi Dean
Good to catch up.

As discussed, we would be pleased to provide a revaluation. Since nothing has change on site, we do not need to
revisit, so this will reduce the fee. We would update the previous report fully and revise all the relevant areas.

Based on our previous fee, | would make a discount for the reval and suggest a fee of £2,000 plus VAT. | hope this is
acceptable.

Kind regards
John

John Rushby

Head of Specialist Leisure: Advisory and Professional

Alternative Markets

Direct +44 121 265 7618 | Mobile +44 7717 341800 | View My Profile

Main +44 121 265 7500

Colliers

12th Floor, Eleven Brindleyplace, 2 Brunswick Square | Birmingham B1 2LP | United Kingdom

Colliers is the licensed trading name of Colliers International Property Advisers UK LLP which is a limited liability partnership registered in England
and Wales with registered number OC385143. Our registered office is at 50 George Street, London W1U 7GA.

Privacy Notice: We may in the course of our professional services and business activities have interactions with you which result in us receiving
and processing your personal data. Our privacy notice in respect of how we handle and treat your personal data can be found here

Confidentiality Notice: This communication and the information it contains: (@) is intended for the person(s) or Organisation(s) named above and
for no other persons or organisations and, (b) may be confidential, legally privileged and protected by law. Unauthorised use, copying or disclosure
of any of it may be unlawful. If you receive this communication in error, please notify us immediately, destroy any copies and delete it from your
computer system.
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GENERAL ASSUMPTIONS AND DEFINITIONS

Unless otherwise instructed, our valuations are carried out in accordance with the following

assumptions, conditions and definitions. These form an integral part of our appointment.

Our Report and Valuation is provided in accordance with the current edition of the RICS Valuation
- Global Standards (Incorporating the IVSC International Valuation Standards) prepared by the
Royal Institution of Chartered Surveyors (the “Red Book”), and with any agreed instructions. Any
opinions of value are valid only at the valuation date and may not be achievable in the event of a
future disposal or default, when both market conditions and the sale circumstances may be

different.

Within the Report and Valuation, we make assumptions in relation to facts, conditions or situations
that form part of the valuation We assume that all information provided by the addressee of the
report, any borrower or third party (as appropriate) in respect of the property is complete and
correct. We assume that details of all matters relevant to value, such as prospective lettings, rent
reviews, legislation and planning decisions, have been made available to us, and that such
information is up to date. In the event that any of these assumptions prove to be incorrect then

we reserve the right to review our opinion(s) of value.
VALUATION DEFINITIONS:

Market Value is defined in IVS 104 paragraph 30.1 as:

‘The estimated amount for which an asset or liability should exchange on the valuation date between a
willing buyer and a willing seller in an arm’s length transaction, after proper marketing and where the

parties had each acted knowledgeably, prudently and withoutcompulsion’.

The interpretative commentary on Market Value, within the International Valuation Standards (IVS),

has been applied.

Valuations produced for capital gains tax, inheritance tax and Stamp Duty Land Tax / Land and
Buildings Transaction Tax purposes will be based on the statutory definitions, which are written in

similar terms and broadly define Market Value as:

‘The price which the property might reasonably be expected to fetch if sold in the open market at that
time, but that price must not be assumed to be reduced on the grounds that the whole property is to be

placed on the market at one and the same time.’

COLLIERS INTERNATIONAL PROPERTY ADVISERS UK LLP
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Market Rent is defined in IVS 104 paragraph 40.1 as:

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

compulsion.’

The appropriate lease terms will normally reflect current practice in the market in which the
property is situated, although for certain purposes unusual terms may need to be stipulated.
Unless stated otherwise within the report, our valuations have been based upon the assumption

that the rent is to be assessed upon the premises as existing at the date of our inspection.
Investment Value or ‘Worth’, is defined in IVS 104 paragraph 60.1 as:

‘the value of an asset to a particular owner or prospective owner for individual investment or operational

objectives.".

This is an entity-specific basis of value and reflects the circumstances and financial objectives of the
entity for which the valuation is being produced. Investment value reflects the benefits received by

an entity from holding the asset and does not necessarily involve a hypothetical exchange.
Fair Value is defined according to one of the definitions below, as applicable to the
instructions. Fair Value - International Accounting Standards Board (IASB) in IFRS 13.

'The price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction

between market participants at the measurement date’.
Fair Value - UK Generally Accepted Accounting Principles (UK GAAP) adopts the FRS 102 definition:

“The amount for which an asset could be exchanged, a liability settled, or an equity instrument granted

could be exchanged, between knowledgeable, willing parties in an arm’s length transaction.”

COLLIERS INTERNATIONAL PROPERTY ADVISERS UK LLP
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Existing Use Value is defined in UKVS 1.3 of the Red Book:

‘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 wherein the
parties had acted knowledgeably, prudently and without compulsion, assuming that the buyer is granted
vacant possession of all parts of the asset required by the business and disregarding potential alternative
uses and any other characteristics of the asset that would cause its Market Value to differ from that

needed to replace the remaining service potential at least cost.”

SPECIAL ASSUMPTIONS

Where we are instructed to undertake valuations subject to a Special Assumption, these usually
require certain assumptions to be made about a potential alternative use or status of the property.
This is a hypothetical scenario that we consider realistic, relevant and valid as at the valuation

date, but which may not necessarily be deliverable at a future date.

REINSTATEMENT / REPLACEMENT COST ASSESSMENT AND INSURANCE

If we provide a reinstatement cost assessment, we do not undertake a detailed cost appraisal and
the figure is provided for guidance purposes only. Itis not a valuation in accordance with the Red
Book and is provided without liability. It must not be relied upon as the basis from which to obtain

building insurance.

In arriving at our valuation, we assume that the building is capable of being insured by reputable
insurers at reasonable market rates. If, for any reason, insurance would be difficult to obtain or

would be subject to an abnormally high premium, it may have an effect on costs.

PURCHASE AND SALE COSTS, SDLT, LBTT AND TAXATION

No allowance is made for legal fees or any other costs or expenses which would be incurred on the
sale of the property. However, where appropriate, and in accordance with market practice for the
asset type, we make deductions to reflect purchasers’ acquisition costs. Trade-related properties
are usually valued without deducting the costs of purchase. Where appropriate, purchasers’ costs
are calculated based on professional fees inclusive of VAT, together with the appropriate level of
Stamp Duty Land Tax (SDLT) / Land and Buildings Transaction Tax (LBTT) / Land Transaction Tax
(LTT).

COLLIERS INTERNATIONAL PROPERTY ADVISERS UK LLP
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Whilst we have regard to the general effects of taxation on market value, we do not take into
account any liability for tax that may arise on a disposal, whether actual or notional, neither do we
make any deduction for Capital Gains Tax, VAT or any other tax. We make no allowance for receipt

or repayment of any grants or other funding.

PLANS, FLOOR AREAS AND MEASUREMENTS

Where a site plan is provided, this is for indicative purposes only and should not be relied upon.
Site areas are obtained from third party sources, including electronic databases, and we are unable
to warrant their accuracy. Our assumptions as to site boundaries / demise should be verified by
your legal advisers. If any questions of doubt arise the matter should be raised with us so that we

may review our valuation.

We obtain floor areas in accordance with our instructions. This may comprise one or more of the
following approaches (i) we measure the floor areas during the property inspection (ii) we calculate
floor areas from plans provided to us, supported by check measurements on site where possible,
(iii) we rely upon floor areas provided. Under approaches (ii) and (iii), we wholly rely upon the
information provided, and assume that the areas have been calculated in accordance with market

standards. We are unable to provide any warranties as to accuracy.

Measurement is in accordance with the current edition of RICS Property Measurement. If we are
instructed not to adopt International Property Measurement Standards (IPMS), measurements are
provided in accordance with the latest version of the Code of Measuring Practice. We adopt the
appropriate floor area basis for our valuation analysis to reflect the analysis of floor areas in the
comparable transactions. Where the basis of analysis of a comparable is uncertain, we adopt a

default assumption for that asset type.

Although every reasonable care is taken to ensure the accuracy of the surveys there may be
occasions when due to tenant’s fittings, or due to restricted access, professional estimations are
required. We recommend that where possible, we are provided with scaled floor plans in order to
cross-reference the measurements. In the event that a specialist measuring exercise is
undertaken for the property, we recommend that a copy is forwarded to us in order that we may

comment on whether there may be an impact on the reported value.

Floor areas set out in our report are provided for the purpose described in the Report and

Valuation and are not to be used or relied upon for any other purpose.
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CONDITION, STRUCTURE AND SERVICES, HARMFUL / DELETERIOUS MATERIALS, HEALTH &
SAFETY LEGISLATION AND EPCS

Our Report and Valuation takes account of the general condition of the property as observed from
the valuation inspection, and is subject to access. Where we have noticed items of disrepair during

the course of our inspections, they are reflected in our valuations, unless otherwise stated.

We do not undertake any form of technical, building or deleterious material survey and it is a
condition of our appointment that we will in no way review, or give warranties as to, the condition
of the structure, foundations, soil and services. Unless we are supplied with evidence to the
contrary, we assume that the property is fully in compliance with building regulations and is fully
insurable. We assume it is free from any rot, infestation, adverse toxic chemical treatments, and
structural or design defects. We assume that none of the materials commonly considered
deleterious or harmful are included within the property, such as, inter alia, asbestos, high alumina
cement concrete, calcium chloride as a drying agent, wood wool slabs as permanent shuttering,

aluminium composite cladding material, polystyrene and polyurethane cladding insulation.

In the event that asbestos is identified in a property, we do not carry out an asbestos inspection,
nor are we able to pass comment on the adequacy of any asbestos registers or management plans.
Where relevant, we assume that the property is being managed in full compliance with the Control
of Asbestos Regulations 2012 and relevant HSE regulations, and that there is no requirement for

immediate expenditure, nor any risk to health.

We do not test any services, drainage or service installations. We assume that all services, including

gas, water, electricity and sewerage, are provided and are functioning satisfactorily.

We assume that the property has an economic life span similar to comparable properties in the
market, subject to regular maintenance and repairs in accordance with appropriate asset

management strategies.

We comment on the findings of Energy Performance Certificates (EPCs) and Display Energy
Certificates (DECs) if they are made available to us, but may be unable to quantify any impact on
value. If we are not provided with an EPC, we assume that if one was available, its rating would not

have had a detrimental impact upon our opinion value or marketability.

Our valuations do not take account of any rights, obligations or liabilities, whether prospective or
accrued, under the Defective Premises Act, 1972. Unless advised to the contrary, we assume that
the properties comply with, and will continue to comply with, the current Health & Safety and

Disability legislation.
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We do not test any alarms or installations and assume that the property complies with, and will
continue to comply with, fire regulations and the Smoke and Carbon Monoxide Alarm (England)

Regulations 2015 legislation.

Where a specialist condition or structural survey is provided to us, we reflect the contents of the
report in our valuation to the extent that we are able to as valuation surveyors, and our
assumptions should be verified by the originating consultant. Should any issues subsequently be

identified, we reserve the right to review our opinion of value.

GROUND CONDITIONS, ENVIRONMENTAL MATTERS, CONSTRAINTS AND FLOODING

We are not chartered environmental surveyors and we will not provide a formal environmental
assessment. Our investigations are therefore limited to observations of fact, obtained from third
party sources, such as local authorities, the Environment Agency and professional reports that may

be commissioned for the valuation.

We do not carry out any soil, geological or other tests or surveys in order to ascertain the site
conditions or other environmental conditions of the property. Unless stated to the contrary within
the report, our valuation assumes that there are no unusual features that may be harmful to people
or property, or that would inhibit the actual or assumed use or development of the property. This
includes, inter alia: ground conditions and load bearing qualities, subterranean structures or
services, contamination, pollutants, mining activity, sink holes, archaeological remains, radon gas,

electromagnetic fields and power lines, invasive plants and protected species.

We do not undertake any investigations into flooding, other than is available from public sources
or professional reports provided to us. Our findings are outlined in the report for information
only, without reliance or warranty. We assume in our valuation that appropriate insurance is in
place and may be renewed to any owner of the property by reputable insurers at reasonable
market rates. If, for any reason, insurance would be difficult to obtain or would be subject to an

abnormally high premium, it may have an effect on value.

Should our enquiries or any reports indicate the existence of environmental issues or other
matters as described above, we expect them to contain appropriate actions and costings to
address the issue. We rely on this information and use it as an assumption in our valuation. If

such information is not available, we may not be able to provide an opinion of value.

COLLIERS INTERNATIONAL PROPERTY ADVISERS UK LLP
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We assume that the information and opinions we are given in order to prepare our valuation are
complete and correct and that further investigations would not reveal more information sufficient
to affect value. However, a purchaser in the market may undertake further investigations, and if
these were unexpectedly to reveal issues, then this might reduce the values reported. We
recommend that appropriately qualified and experienced specialists are instructed to review our

report and revert to us if our assumptions are incorrect.

PLANT AND MACHINERY, FIXTURES AND FITTINGS

We disregard the value of all process related plant, machinery, fixtures and fittings, and those items
which are in the nature of occupiers’ trade fittings and equipment. We have regard to landlords’
fixtures such as lifts, escalators, central heating and air conditioning forming an integral part of

the buildings.

Where properties are valued as an operational entity and includes the fixtures and fittings, it Is
assumed that these are not subject to any hire purchase or lease agreements or any other claim

on title.

No equipment or fixtures and fittings are tested in respect of Electrical Equipment Regulations and
Gas Safety Regulations and we assume that where appropriate all such equipment meets the
necessary legislation. Unless otherwise specifically mentioned the valuation excludes any value

attributable to plant and machinery.

OPERATIONAL ENTITIES

Where the properties are valued as an operational entity and reference is made to the trading
history or trading potential of the property, we place reliance on information supplied to us. Should
this information subsequently prove to be inaccurate or unreliable, the valuations reported could

be adversely affected. Our valuations do not make any allowance for goodwill.

TITLE, TENURE, OCCUPATIONAL AGREEMENTS AND COVENANTS

Unless otherwise stated, we do not inspect the Land Registry records, title deeds, leases or related
legal documents and, unless otherwise disclosed to us, we assume good and marketable title that
is free from onerous or restrictive covenants, rights of way and easements, and any other
encumbrances or outgoings that may affect value. We disregard any mortgages (including

regulated mortgages), debentures or other charges to which the property may be subject.

COLLIERS INTERNATIONAL PROPERTY ADVISERS UK LLP
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We assume that any ground rents, service charges other contributions are fair and proportionate,

and are not subject to onerous increases or reviews.

Where we have not been supplied with leases, unless we have been advised to the contrary, we
assume that all the leases are on a full repairing and insuring basis and that all rents are reviewed
in an upwards direction only, at the intervals notified to us, to market rent. We assume that no
questions of doubt arise as to the interpretation of the provisions within the leases giving effect to
the rent reviews. We assume that wherever rent reviews or lease renewals are pending, all notices
have been served validly within the appropriate time limits, and they will be settled according to

the assumptions we set out within the reports.

Unless informed otherwise, we assume that all rents and other payments payable by virtue of the
leases have been paid to date and there are no arrears of rent, service charge or other breaches in

the obligations of occupation.

In the case of property that is let, our opinion of value is based on our assessment of the
investment market's perception of the covenant strength of the occupier(s). This is arrived at in
our capacity as valuation surveyors on the basis of information that is publicly available. We are
not accountants or credit experts and we do not undertake a detailed investigation into the
financial status of the tenants. Our valuations reflect the type of tenants actually in occupation or
responsible for meeting lease commitments, or likely to be in occupation, and the market's general
perception of their creditworthiness. We provide no warranties as to covenant strength and

recommend that you make your own detailed enquiries if your conclusions differ from our own.

Where we are provided with a report on title and/or occupational agreement, we form our opinion
of value reflecting our interpretation of that title. Your legal advisers should review our

understanding of the title and confirm that this is correct.

PLANNING, LICENSING, RATING AND STATUTORY ENQUIRIES

We undertake online planning enquiries to the extent that we consider reasonable and appropriate
to the valuation. We do not make formal verbal or written enquiries to local authorities. If a
professional planning report is provided to us, we will take the findings into account in our
valuation but will not be accountable for the advice provided within it, nor any errors of

interpretation or fact within the third party report.

COLLIERS INTERNATIONAL PROPERTY ADVISERS UK LLP
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We assume that the property is constructed, used and occupied in full compliance with the relevant
planning and building regulation approvals and that there are no outstanding notices, conditions,

breaches, contraventions, non-compliance, appeals, challenges or judicial review.

We assume that all consents, licenses and permissions are in place, that there are no outstanding
works or conditions required by lessors or statutory, local or other competent authorities, and that

no adverse planning conditions or restrictions apply.

If we are instructed to value property on the Special Assumption of having the benefit of a defined
planning permission or license, we assume that it will not be appealed or challenged at any point

prior to, or following,implementation.

Our investigations are limited to identifying material planning applications on the property and
observable constraints. We seek to identify any proposals in the immediate vicinity that may have
an impact on the property, such as highway proposals, comprehensive development schemes and

other planning matters.

We seek to obtain rateable values and council tax banding from the statutory databases, where
available. The 2017 rating revaluation has resulted in some significant increases in rateable values.
This may have an impact on the marketability and value of a property, and on vacancy rates or
landlord non recoverable costs. However, unless there is evidence to the contrary, we will make
the express assumption that any changes are affordable to occupiers, or will be subject to
appropriate transitional relief. We do not reflect the impact of any rating appeals in our valuations

unless they are formally concluded.

Given that statutory information is obtained from third party sources, we are unable to provide any
warranty or reliance as toits accuracy. Your legal advisers should verify our assumptions and revert

to us if required.

VALUATIONS ASSUMING DEVELOPMENT, REFURBISHMENT OR REPOSITIONING

Unless specifically instructed to the contrary, where we are provided with development costs and
construction schedules by the addressee, a borrower or an independent quantity surveyor, we rely
on this information as an assumption in arriving at our opinion of value. It forms an assumption
within our valuation, and we accept no liability if the actual costs or programme differ from those

assumed at the valuation date.
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We are not quantity surveyors and provide no reliance as to construction costs or timescale.
Irrespective of the source of this information, a professional quantity surveyor should review our
assumptions and revert to us if there are any issues of doubt, so that we may review our opinion

of value.

We additionally assume that a hypothetical market purchaser will have the necessary resources,
skills and experience to deliver the proposed development. It is not within our scope to assess the
credentials of any actual purchaser, owner or developer of the property that is subject to our
valuation. We accept no liability for any circumstances where a development or refurbishment

does not achieve our concluded values.

If a property is in the course of development, our valuation assumes that the interest will be readily
assignable to a market purchaser with all contractor and professional team warranties in place.
Where an opinion of the completed development value is required, we assume that all works are
completed in accordance with appropriate statutory and industry standards, and are institutionally

acceptable.

ALTERNATIVE INVESTMENT FUNDS

In the event that our appointment is from an entity to which the European Parliament and Council
Directive 2011/61/EU (‘the AIFMD’), which relates to Alternative Investment Fund Managers (‘AIFM’),
applies, our instructions are solely limited to providing recommendations on the value of
particular property assets (subject to the assumptions set out in our valuation report) and we are
therefore not determining the net asset value of either the Fund or the individual properties within
the Fund. Accordingly, we are not acting as an ‘external valuer’ (as defined under the AIFMD) but

are providing our service in the capacity of a ‘valuation advisor’ to the AIFM.

INTERPRETATION AND COMPREHENSION OF THE REPORT AND VALUATION

Real estate is a complex asset class that carries risk. Any addressee to whom we have permitted
reliance on our Report and Valuation should have sufficient understanding to fully review and
comprehend its contents and conclusions. We strongly recommend that any queries are raised
with us within a reasonable period of receiving our Report and Valuation, so that we may

satisfactorily address them.
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© Getmapping ple 2018. Plotted Scalc - 1:1250

T Cheshunt Football Club
Approximate Development Footprint
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Main Car Park with Stand and Clubhouse to Rear Terrace

Pitch Ground, Stand on Right
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Main Bar Main Bar

Main Bar Main Bar
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£ — { One thousand

made  the—" suiliiszd — day
: - of -

nine hundred and forty..#4¢: B E T NEE N//ézggp%gUNTY COUNCIL OF THE
ADMINISTRATIVE COUNTY OF HERTFORD (hereinafter called "the County
Council™ which expression shell where the context so admits include the
Estate Owner or Owners for the time being of the reversion of the
premises hereby demise& expectgnt on the term hersby granted) of the
one part and THE CRBAN DISTRICT COUNCIL OF CHESHUNT (hereinafter
gallied *The Disbrict Cpuncil" which expression shall where the context
so sdmits include thelr succsssors and assigns) of the other part
WITHNESSETEH ias follows - -

IN consideration of the rent hereinafter ressrved and of the

covenants by the District Counell hereinafter contalned the County
Couneil in pursuvsnce of the powsrs conferred upon them by Ssetlon 14
of the Hertfordshire County Council Act 1935 as amended by the
{l Hertfeordshire County Council (Colne Valley Sewerage &c,) Act 1937 and
of all other powers in that behalf them enabling hereby demlsze unto
the District Council A1l Those pleces or parcels of land (hereinafter
called "the said lsnds™) sltuste at Cheshunt in the County of Hertford
and baving a btobal area of 213.702 mcres or thereabouts together with
¥bhe farmhouses cofitages and bulldings erectsd thereon zs conveyed to
Mhe County Council by two conveyances the one dated the Fourtesnth day
of February One thousand nine hundred and forty one and made betwsen
rnest John Ripley of the one part and the County Councll of the other
art and the other dated the Fifteentlh day ¢f September One thousand
nine hundred and forty two and made between The Honourable Mildred
Gecilia Iarriet The Lady Monbtagn 8ir 6llfrid Gordon Cralg and Hugh
Henry Petley of the one part and the County Council of the eother part
{hereinafter called "the conveyances") as the sams are more particularly
described. in the Sehedule hereto and for purpeses of identification
delineated upon the plan annexed hereto and thereon edged yeiéewphﬁwwgu
subject to all exceptions and reservations conditlons and rights
excapted or reserved oub of or lncludsd for the benefit of the vendors
in the conveyances and with the benefit of all rights of way and cther
easements glven to the County Gouncil thersby and subject to all
gzisting public rights of way and to and with the benefit of all
existing leasos tenancies easements profits or other rights or interests
subsisting in or over the sald lands And subject also to the provisions
of the Green Belt (London and Home Counbies) Aet 1038 (hereinafter
called the "Greenm Belt Act®) and of an Agreement dated the .Zells.dl —
day of “D.leemdet - One thousand nine hundred and forty- e and made
betwesn the Counbty Council of the first part the London County Gouncill
of the second part apnd ths Disztrict Counzil of the third part (here-
inafter callsd "The Grssn Balt Deed™) TO ACLD the said lands unbo the
istrict Gouncil for the term of NINE HUNDRED AND NINETY NINE (999)
YEARS from the Twenty eighth day of September One thousand nine humrired
and forty two Faying therefor the yesrly rent of ONE POURD fo be pald
withiout any deduction whatscever by anrusl peymsnts on the Twenty
@lghth day of Septewber in every year the first of such payments te be
made on ths Twenby elghth day of Seplember next.

THE  Distriet Council hereby covenant with the County Council as
follows :- - - - . L — - e :

(1} To pay the rent hereby reserved at the times and in manner
aforesaid.

{2) To pay and dlscharge all rates taxes waber remnts tithes tithe
redemption annultiss land tax (if any) war damage contribution duties
charges assessments and oubgolngs of whatsocever nature and whether
Parliamentary parochisl or locsl or of any othar descripbion and whieh
now are or during the ssid term shall be assessed imposed or charged on
the sald dands.

(3) (i) To keep all buildings and erections whilech now are or may
at any tims during the szid term be erected upon the sald lands and all
fences hedges and gates In good and substantlal repalr and to replace
the semeé with new bulldings setc., from time to bime as and when requisite
during the berm. =

el i 4
ol
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the Green Belt Aet snd the Green Belt - Deed

(11) To paint with at least two coabs of good oll paint in a
workmanlike menner in every fourth year of the term all outside wood
and iron work genarally or previously padinted and tar or treat with
otheér preservative sll parts usually so treated.

(111) To carry out thorough 1hternal repaire and decoratlons
avery seventh year of the term. -

(4) Not to erect or allpw to bs erected or to remain upon the
gald lands or apy part thereof any bullding hoarding or olher evrectlon
temporary or permanent without tlhie written consent of the County
Couneil first had and obtained and subject also to the provisions of

 Provided that the consent of the Gounty Gouncil under’ this clause

shell not be unreasonably withheld in the case of sports pavilions
ehanging rooms gnd other bnuildings in connectlon with swimming and
cther outdoor athletlc recreation and builldings reasonsbly regulired
for the comfort znd convénlence of persons using the sald lands for
the purposes authorlsed by this lemse and buildings reasonably required
for agricultural purposes,

Provided further, however that ne buildings or erectioms of any kind
shall be erected nor.shall eny development take place upon the land
referred to iIn Clauae 3(2) of the Green Belt Deed and marked "proposed
road" on the plan -annsexed thereto and coloured ga%%la therson and on
the plan snnexed to fhis Lease.

(5) That the said lands shall not be used in any.marner which
shall or may be or gnow Lto be a public nuisance or = nulsance to the
owper or occupier of any adjoining land and that uhey ghall at all
times bé kapt tidy and free from woads and that no mdvertilisements
shall be exhibited therson and that wlthout the written consent of
the County Council first had and obtained .no mines or minerals shall
be excévated therein or.therefrsm,

(8) ‘Fet to use or permit the ssid lends or sny psrt thereof to
be uged eoxcept (a) az 2 publlic opsn space within the meanlng of the
Open Spaces Act, 1908 and upon the trusts there set out (b) as playing
flelds or recrestion or plessure grounds or Public Walks, —

Provided that nothing herein ahall prevent the same from helng used
for amgrieultursl purposes in aceordance with the terms of Cleuse 3 of
the Green Belt Deed es therein defined snd subject te the provisions®
therecf or ror camplng im sccordapcs with Section 87(8) of the Green
Belt Act or for any user permitbed under any existing Leaae for the
duration thersof. -

Provided further that no pert of the said ‘1ands shall be used for
mokor motor cycle or dog racing or other gimilar traeks.

(7) To observe and perform with pegard to the sald lands all the
provisions of the Green Belt Aet and of the Green Belt Deed and of the
Conveyances end to carry oub all the obligations imposed on the County
Council or thelr lessees thereunder end to indemnify and hold barmless
the Counbty Counell therefrom and from and against any breach or non-
obiservance thersof.

(8) Not &% any time to assign underlet or part with possession of
the seid lands or any part thersof for any term or terms excesding
three yesars without the written consgent of the Gounty Coungil first
had and obbtained.

(9) (1) To keep or cause to be kept all such parts of the said.
lands as are at any time used for agrlcultural purposes in a good and
proper state of cultivation and properly marured aceording to the
riules of good husbandry as defined by Seetion 87(1) of the Agricultural
Holdings Act 1923 or-.any subsequent ensctment.

{11) To keep all aiﬁchss watercourses snd drains in good

repair. -

{1i1) To manage all woodlands in accordance with the rules of

- good -forestry and not to cut lep or btop any present or fuiturs timber
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or obher .trees without (except in emergercy when the County Gouncil
shall be notiified as soon as possible afterwards) the written consent

of the County Gouncll or théir authorised agents Tirst hed and cbtalned |

and to undertake sugh replanting in placs of any fellings (and in
place of cerbain fellings carried oul in the Aubtumn of One thousand
nine hundred and forty two by the Lea Valley Senc and Ballast Pits
Limited) as such agent ghall reasonably specify in the interests of
good forestry or amenity.

{iv) To treat ps eapibal the net proessds of sale or the net
value of ell timber or timber-like trees felled sold or reguisitioned
after making provision for the cost of replanting and if so required
by the County Council to pay over to them Sevénty five per cent
thereof:and to gilve notice to the County CJouncil of the reguisitioning
of any such timber or tlmber-like trees Provided that Fifty five
pounds recelved by the Hertfordshire County Councll on the Winth day
of November One. thousend ninse hundred and forty two in respect of the
Telling carried out in the gubomn of One thousand nine hundred and
Torty two shall be pald over to the Cheshunt Jouneil.

(1¢) To permit the Couaty Council and their sgents servants and
workmen &t all reasonable times to enter upon the zald lands and to
examine the state snd condition thersof.

(11) Within the period of three months from the recsipt of any
requirsment by the County Council in that behalf or sconer if necesasary
and reagonably practicable to make good any defects or wents of repara-
tilon for whiech ths Distriet Council shall be liable under any of the
covenants herein conktained,

{12) That if the District Council shall make default in carrying
out dny repairs alberations or other works for which they ars 1liable
hersunder $he County Opuncil théir agents servants and workmen may
enter upcn the sald lands and capry oubt the mams and recover the cost
as & debt from the Distriet Couneil.

(13) Forthwith (pr upon erection in the zase of rfuture buildings)
te insure and keeprinsured In the joint pemes of the parties hereto
akl buildings from time to time erected or .stending upon or affixed to
the said lands in the Alliance Assurange Company Limited er some other
office approved in wrlting by the Counky Council ggainst loss or damage
by fire or esircraft (excluding war damsge) in sueh sum or sums as may
be required fully o reinstate the same in case of total destruction
and to pay all premiumes within seven days,after they become due and
produge the polliey or policies and recelpbts bto the Gounty Colnell when-

ever required and to apply all moneys recelved under arry suell insursance

in rebuilding or réinsbatement.

(14) Upon the determination of the term hereby granted to yield
up te the County Council the sald lands snd all bulldings structures
improvements and erections whether now existing or buillt or made during
the term including all Landlords' fixtuyres in such repair and condition
as shall be in accordance wlth the covepants hereinhefore contained.

.

THE County Couneil here&y covenanty with the Digtrict Council that
the District Council paying the rent hersby reserved and observing and

Derforming the odévenmahts by the District Council herein contalned shall
-and may during the sald term quietly hold and enjoy the said lands

without any interruption from or by the County Councll or any person
rightfully claiming under or in trust for them.

PROVIDED that if the yesrly rent or sny part thersof shall be in

errear for at least Twenty ons days next mfter the seme shall have |
become payable whether the same shall have been legally demsnded or not
or 1f any obligation of the Distriet Councill hereunder shall not be

performed or observed then and in any sugh cases 1t shall be lawful for

the County Councll at any time thereafter to re-enter upon the ssid
lands or any part ‘thersof in the rame of the whole and thersupon this
demise shall absolutely determine but without prejudlcs to any right of
actlon of the County Council in respect of any breach or non~perfomsance
of the District Council's covenants herein contained.

(1) Provided further thet if the Gounty Council shall at sny tilme

require any part of the ssid lands for the purpose .of .méking or
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supporting & new public highway or of lmproving widening or supporting
any public highﬁay and of such requirement shall give notice in writing
I to ths Districh CGouncil specifying the land so required the District
Council shsll thereupon be desmed to havs surrendered the same and the
|l same shall cease to form part of the lands )hereby demlsed and the
County Councll shall be st liberty to teke possession thereof  and for
such purpose to have all the ngogssary rights of passage over the
neighbouring perts of the sald lapds with their agenta workmen servants
machines vehicles and materials for the highwey works envisaged maklng
good all dsmage done to such nelghbouring parts and no part, of the rent |
shall abate but the County Council shall pay such compensation as shall g |
Hbe lawfully due to any occupier and shall also pay such ¢ompensation to |
the Distriect Counei{l as may represent the loss of any revenue propsrly
due to them or any expenditure reasonably {ncurred by bthem ih con-
gequenne of the actlions or requirements of the County Council,

(2) The provisions of this Cleuse shall be without prejudice to any
rights of the Distriet Council ss a Contributing Local Authority under
the Green Belt Act or under the provisions of Clause 3(£) of the Oreen
il BaIt Deed or to any rights of the District Council's btemanta or
|l lesgees to recelvs such speclfic periods of nobjlce Lo terminate or to
vary their tensncles as may be provided for in their regpecétive tenancy
agreements or léases ‘or which may be required by the Agricultural
Holdings Act 1923; and without prejudice to sny statutory powers the
County Council may poussess for compulsory acquisition of any legal |
interest 1n any such land.

PROVIDED further that the Distrlct Council shall be entitled to

811 royalties for the wimming of minersls under the Lease dated the
First day of Janusry One thousand nine hundred and thirty one and made
between the sald The Honourable Mildred Gecllia Harrigt The lady
Mcntagu (bhen known as the Honourable Mildred Cecilla Hetriet Lady
Moux) The Right Honourable Arthur Rcbert Baron Hillingden and The Right
Honourable Edward Montagu Cavendish commonly called Lord 3tsnley of the

one part and the ssid Lea Valley Ssnd and Ballast Pits Limited of the é !
,other part. !

) I N WITNESS whersaof the partles herebo have caused their
"respective Common Seals to be hereunto sffixed the day and year flrst
above wrltten. e

THE SCHEDUILE hereinbefore referred to.

I.

The land conveyed to the Ceunty Counecll by the Gonveyance of the
1l4th February 1941 :-

411 that piecs or paresl of land formerly forming part of the
'Grange and situste on the Scuth West sica of and adjoining .a footpath
or way knowfi 8 Albury Welk in the Parlsh of Cheshunt in the County of
Hertford having & total acreage of .447 acres or thereahoubs and
delinected and edged with green on the plan ammexed to the Conveyance.

IT.

) The land conveyed to the County Gouncil by the Conveyance of the :
1Bth September 1942 :- |

Tand on the West side of the Cambridge Road.

"0.8. No.19l4 Edition Area i
Part of Brpedfleld Ferm Acres i
1026 9.507 -
. 1027 9.854 |
1628 5.287 i
1026 B.226 !
1023 1.936 |
1024 2.398 |
1022 806
1021 1.680
1019 9.362 )
1020 3.760 ,
106 1950 ‘
11048 8,312 75.784 u
i
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Area

Part of Bury- Green Farm. Acres
1050 pt. 18,548
1083 . 978
1053a <478
1082 7.81¢
1320 1.931
1321 1.181
1051 4.747
1328 pt. 4.376
1323 pt. 10.847
1536 pt. 6.394 58.2€7
Woods ete,
1049 17.574
1839 pt. 18,338
1537 177 )
1538 .004 34.090
Land, Bury Green
1699 pt. 2,180 2.150
Cottage (Broadfield Bungalow).
10288 278 R 278
Total acreage 170.567
Iand on BEast Side of the Cambridge Road,
0.3, No, 1%14 Edition Ares
] andYPescrigtioh Aores
1826 . 5,748
1528 pt. 3.603
15888 - 035
L1314 p. - X #2385 ‘
1530 TR
T 1520 2.810
13285 pt, 2,437 )
1328 pb. - 15.686 30.393
132€a pt. Albury .089
Walk
15264 do,  .198
1827 pt. Spinney 508 798
1268 pt. 10,580
1325 pt.and
1328 pt. .420
1326 pt. 450
1326 pt.cottage .080 11.500
Totdl acraage 42,688

THE COMMON
of the Adm

SEAL of the County Council)
nistrative Comby of Hertford)

was hersounf

o affizxed in thepresence of)

“cﬁ/’&z}w %Wﬁg

Member of fheydéunty Council
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DATED /4 H ,,ésszmq 1547,
) 7

THE ZERTFORDSHIRE COUNTY COUNGIL A - ;
|
- ta -

THR CHESHUNT TRBAW DISTRIGT i
COUNCIL. -

1 B 4 S B
of 213.702 Acrss of land at ‘
Theobalds Park, Cheshunt, in ths

Gounty of Hesrtford.

Rent .es £1 per ammum !
Gonmencing 28th September 1942 ‘
Pericd years 998, ‘
Terminating © 28th Ssptember 2941 ; :
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CHESHUNT SPORTS& LEISURE LIMITED

Company I nformation
for the year ended 30 June 2020
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D A Williamson
L A Williamson
G A Williamson

D A Williamson

Cheshunt Football Club
The Stadium
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Hertfordshire
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07532736 (England and Wales)

Trevor Jones & Partners Ltd
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99/101 Crossbrook Street
Cheshunt

Watham Cross
Hertfordshire

EN8 8JR
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CHESHUNT SPORTS& LEISURE LIMITED

Report of the Directors
for the year ended 30 June 2020

The directors present their report with the financial statements of the company for the year ended 30 June 2020.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 July 2019 to the date of this report.

D A Williamson
L A Williamson
G A Williamson

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006 relating to small
companies.

ON BEHALF OF THE BOARD:

Page 2
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CHESHUNT SPORTS& LEISURE LIMITED
Income Statement
for the year ended 30 June 2020

Notes
TURNOVER
Cost of sdles
GROSSPROFIT

Administrative expenses

Other operating income

OPERATING (LOSS)/PROFIT 4

Interest payable and smilar expenses
(LOSS)/PROFIT BEFORE TAXATION
Tax on (loss)/profit

(LOSS)/PROFIT FOR THE FINANCIAL
YEAR

2020
£

335,887

239,843

96,044

206,518

(110,474)

73,014

(37,460)

102

(37,562)

(37,562)

The notesform part of these financid statements

Page 3

2019
£

493,651

272,507

221,144

243,388

(22,244)

52,546

30,302

30,302

(34,704)

65,006
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CHESHUNT SPORTS& LEISURE LIMITED (REGISTERED NUMBER: 07532736)

Balance Sheet
30 June 2020

2020 2019
Notes £ £ £ £
FIXED ASSETS
Tangible assets 5 182,565 236,867

CURRENT ASSETS
Debtors 6 134,034 156,361
Cash at bank and in hand 15,716 36,324

149,750 192,685
CREDITORS
Amounts fdling due within one year 7 165,216 224,891

NET CURRENT LIABILITIES (15,466) (32,206)

TOTAL ASSETSLESSCURRENT
LIABILITIES 167,099 204,661

CAPITAL AND RESERVES
Called up share capital
Retained earnings 167,096 204,660

w
=

SHAREHOLDERS FUNDS 167,099 204,661

The company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for the year ended
30 June 2020.

The members have not required the company to obtain an audit of its financid statements for the year ended
30 June 2020 in accordance with Section 476 of the Companies Act 2006.

The directors acknowledge their responsihilitiesfor:

(& ensuring that the company keeps accounting records which comply with Sections 386 and 387 of the Companies
Act 2006 and

(b) preparing financia statements which give atrue and fair view of the state of affairs of the company as a theend of
each financia year and of its profit or loss for each financid year in accordance with the requirements of Sections
394 and 395 and which otherwise comply with the requirements of the Companies Act 2006 relaing to financia
statements, so far as gpplicable to the company.

The financiad statements have been prepared in accordance with the provisions applicable to companies subject to the
small companies regime.

The financid statements were approved by the Board of Directors and authorised for issue on
...... 30 March 2021 .......... and were signed on its behalf by:

D A Williamson - Director

The notesform part of these financid statements

Page 4
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CHESHUNT SPORTS& LEISURE LIMITED

NotestotheFinancial Statements
for the year ended 30 June 2020

1

STATUTORY INFORMATION

Cheshunt Sports & Leisure Limited is a private company, limited by shares, registered in England and Wales.
The company's registered number and registered office address can be found on the Company Information page.

ACCOUNTING POLICIES

Basisof preparing the financial statements

These financid statements have been prepared in accordance with Financial Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland” including the provisions of Section
1A "Small Entities" and the Companies Act 2006. The financid statements have been prepared under the
historical cost convention.

Turnover
Turnover is measured at the fair vaue of the consideration received or receivable, excluding discounts, rebates,
value added tax and other sales taxes.

Tangiblefixed assets

Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful
life.

Plant and machinery etc - 25% onreducing balance

Taxation
Taxation for the year comprises current and deferred tax. Tax is recognised in the Income Statement, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liahilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by the bal ance sheet date.

Deferred tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date.

Timing differences arise from the incluson of income and expenses in tax assessments in periods different from
those in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws that
have been enacted or substantively enacted by the year end and that are expected to apply to the reversal of the
timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Pension costsand other post-retirement benefits

The company operates a defined contribution pension scheme. Contributions payable to the company's pension
scheme are charged to profit or lossin the period to which they relate.

EMPLOYEESAND DIRECTORS

The average number of employees during the year was 23 (2019 - 33).

OPERATING (LOSS)/PROFIT

The operating loss (2019 - operating profit) is stated after charging:

2020 2019
£ £
Depreciation - owned assets 61,088 81,880
Page 5 continued...
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CHESHUNT SPORTS& LEISURE LIMITED

Notestothe Financial Statements- continued
for the year ended 30 June 2020

5. TANGIBLE FIXED ASSETS

COST

At 1July 2019
Additions

At 30 June 2020
DEPRECIATION
At 1July 2019
Charge for year

At 30 June 2020

NET BOOK VALUE
At 30 June 2020

At 30 June 2019

6. DEBTORS: AMOUNTSFALLING DUE WITHIN ONE YEAR

Trade debtors
Amounts owed by group undertakings
Other debtors

7. CREDITORS: AMOUNTSFALLING DUE WITHIN ONE YEAR

Trade creditors
Taxation and socia security
Other creditors

8. ULTIMATE CONTROLLING PARTY

The controlling party isL A Williamson.

Page 6

Plant and
machinery
etc
£
793,873
6,786
800,659
557,006
61,088
618,094
182,565
236,867
2020 2019
£ £
9,818 40,084
106,768 103,157
17,448 13,120
134,034 156,361
2020 2019
£ £
29,183 42,522
11,198 21,627
124,835 160,742
165,216 224,891
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Chartered Accountants Report to theBoard of Directors
on the Unaudited Financial Statements of
Cheshunt Sports& LesureLimited

In order to assist you to fulfil your duties under the Companies Act 2006, we have prepared for your approva the
financid statements of Cheshunt Sports & Leisure Limited for the year ended 30 June 2020 which comprise the Income
Statement, Balance Sheet and the related notes from the company's accounting records and from information and
explanations you have given us.

As a practising member firm of the Ingtitute of Chartered Accountants in England and Wales (ICAEW), we are subject
to its ethical and other professiona requirements which are detailed within the ICAEW's regulations and guidance at
http://ww.i caew.com/en/membershi p/regul ations-standards-and-guidance.

This report is made solely to the Board of Directors of Cheshunt Sports & Leisure Limited, as a body, in accordance
with our terms of engagement. Our work has been undertaken solely to prepare for your approva the financia
statements of Cheshunt Sports & Leisure Limited and state those matters that we have agreed to state to the Board of
Directors of Cheshunt Sports & Leisure Limited, as a body, in this report in accordance with ICAEW Technical Release
07/16AAF. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
Cheshunt Sports & Leisure Limited and its Board of Directors, asabody, for our work or for this report.

It is your duty to ensure that Cheshunt Sports & Leisure Limited has kept adequate accounting records and to prepare
statutory financia statements that give a true and fair view of the assets, liabilities, financial position and loss of
Cheshunt Sports & Leisure Limited. You consider that Cheshunt Sports & Leisure Limited is exempt from the statutory
audit requirement for the year.

We have not been instructed to carry out an audit or areview of the financial statements of Cheshunt Sports & Leisure
Limited. For this reason, we have not verified the accuracy or completeness of the accounting records or information and
explanations you have given to us and we do not, therefore, express any opinion on the statutory financial statements.

Trevor Jones & Partners Ltd
Springfield House

99/101 Crossbrook Street
Cheshunt

Waltham Cross
Hertfordshire

EN8 8JR

This page does not form part of the statutory financial statements

Page 7
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http://www.icaew.com/en/membership/regulations-standards-and-guidance

CHESHUNT SPORTS& LEISURE LIMITED

Trading and Profit and L oss Account
for the year ended 30 June 2020

Turnover
Bar salesand hdl hire
Football sdes

Sponsorship

Cogt of sales

Purchases and other direct
costs

Wages

Football game running costs

GROSSPROFIT

Other income
Other income
Government grants

Expenditure

Rent

Rates and water

Light and heat
Pensions

Telephone and internet
Post and stationery
Advertising and promotion
Travel and subsistence
Motor expenses
Licences and insurance
Repairs and renewals
Cleaning

Computer costs
Sundry expenses
Accountancy
Subscriptions

Legd and professiona
Donétions
Entertainment

Finance costs
Bank charges
Interest payable

Carried forward

This page does not form part of the statutory financial statements

2020
£

217,748
106,864
11,275

80,733
120,914
38,196

33,604
39,410

15,000
4,785
23,372
373
4,083
874
5,663
289
1,097
8,096
38,237
11,456
3,703
2,798
16,941
789

1,312
2,145

3534
102

Page 8

335,887

239,843

96,044

73,014

169,058

141,896

27,162

3,636

23,526

2019
£

298,382
175,957
19,312

108,287
139,775
24,445

52,546

15,000
7,419
26,219
1,453
3,817
1,173
4,800
6,258
464
7,777
36,084
14,225
6,787
1,962
14,361

8,263
150
1,535

3,762

493,651

272,507

221,144

52,546

273,690

157,747

115,943

3,762

112,181
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CHESHUNT SPORTS& LEISURE LIMITED

Trading and Profit and L oss Account
for the year ended 30 June 2020

Brought forward

Depreciation

Plant and machinery
Fixtures and fittings

Computer equipment

NET (LOSS)/PROFIT

2020
£ £
23,526
53,513
7,320
255
61,088
(37,562)

This page does not form part of the statutory financial statements

Page 9

2019

70,542
8,245
3,092

£
112,181
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CHESHUNT SPORTS & LEISURE LIMITED
Report of the Directors and
Unaudited Financial Statements

for the Year Ended 30 June 2019
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CHESHUNT SPORTS & LEISURE LIMITED

Contents of the Financial Statements
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CHESHUNT SPORTS & LEISURE LIMITED

Company Information
for the year ended 30 June 2019

DIRECTORS:

SECRETARY:

REGISTERED OFFICE:

REGISTERED NUMBER:

ACCOUNTANTS:

D A Williamson
L A Williamson
G A Williamson

D A Williamson

Cheshunt Football Club
The Stadium
Theobalds Lane
Cheshunt

Hertfordshire

EN8 8RU

07532736 (England and Wales)

Trevor Jones & Partners Ltd
Springfield House

99/101 Crossbrook Street
Cheshunt

Waltham Cross
Hertfordshire

EN8 8JR

Page 1
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CHESHUNT SPORTS & LEISURE LIMITED

Report of the Directors
for the year ended 30 June 2019

The directors present their report with the financial statements of the company for the year ended 30 June 2019.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 July 2018 to the date of this report.

D A Williamson
L A Williamson
G A Williamson

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006 relating to small
companies.

ON BEHALF OF THE BOARD:

JAR =

D A Williamson - Director

20 March 2020

Page 2
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CHESHUNT SPORTS & LEISURE LIMITED
Income Statement
for the year ended 30 June 2019

Notes
TURNOVER
Cost of sales
GROSS PROFIT

Administrative expenses

Other operating income

OPERATING PROFIT and
PROFIT BEFORE TAXATION

Tax on profit

PROFIT FOR THE FINANCIAL YEAR

2019
£

493,651

272,507

221,144

243 388

(22,244)

52,546

30,302

(34,704)

65,006

The notes form part of these financial statements

Page 3

2018
£

456,354

255325

201,029

269,354

(68,325)

78,033

9,708

9,708
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CHESHUNT SPORTS & LEISURE LIMITED (REGISTERED NUMBER: 07532736)

Balance Sheet

30 June 2019
2019
Notes £

FIXED ASSETS
Tangible assets 5
CURRENT ASSETS
Debtors 6 156,361
Cash at bank and in hand 36,324

192,685
CREDITORS
Amounts falling due within one year 7 224891

NET CURRENT LIABILITIES
TOTAL ASSETS LESS CURRENT
LIABILITIES

CAPITAL AND RESERVES
Called up share capital
Retained earnings

SHAREHOLDERS' FUNDS

The company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for the year ended

30 June 2019.

The members have not required the company to obtain an audit of its financial statements for the year ended
30 June 2019 in accordance with Section 476 of the Companies Act 2006.

The directors acknowledge their responsibilities for:

(a) ensuring that the company keeps accounting records which comply with Sections 386 and 387 of the Companies

Act 2006 and

(b) preparing financial statements which give a true and fair view of the state of affairs of the company as at the end of
each financial year and of its profit or loss for each financial year in accordance with the requirements of Sections
394 and 395 and which otherwise comply with the requirements of the Companies Act 2006 relating to financial

statements, so far as applicable to the company.

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the

small companies regime.

£

236,867

(32,206)

204,661

1

204,660

204,661

2018
£ £

311589
35,156
96,036
131,192
303,126

(171.934)

139,655

1

139,654

139,655

The financial statements were approved by the Board of Directors on 20 March 2020 and were signed on its behalf by:

JAR =

D A Williamson - Director

The notes form part of these financial statements

Page 4

135



CHESHUNT SPORTS & LEISURE LIMITED

Notes to the Financial Statements
for the year ended 30 June 2019

1.

STATUTORY INFORMATION

Cheshunt Sports & Leisure Limited is a private company, limited by shares, registered in England and Wales.
The company's registered number and registered office address can be found on the Company Information page.

ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland" including the provisions of Section
1A "Small Entities" and the Companies Act 2006. The financial statements have been prepared under the
historical cost convention.

Turnover
Turnover is measured at the fair value of the consideration received or receivable, excluding discounts, rebates,
value added tax and other sales taxes.

Tangible fixed assets

Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful
life.

Plant and machinery etc - 25% on reducing balance

Taxation
Taxation for the year comprises current and deferred tax. Tax is recognised in the Income Statement, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Deferred tax
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from
those in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws that
have been enacted or substantively enacted by the year end and that are expected to apply to the reversal of the
timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Pension costs and other post-retirement benefits

The company operates a defined contribution pension scheme. Contributions payable to the company's pension
scheme are charged to profit or loss in the period to which they relate.

EMPLOYEES AND DIRECTORS

The average number of employees during the year was 33 (2018 - 27).

OPERATING PROFIT

The operating profit is stated after charging:

2019 2018
£ £
Depreciation - owned assets 81,880 106,934
Page 5 continued...
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CHESHUNT SPORTS & LEISURE LIMITED

Notes to the Financial Statements - continued
for the year ended 30 June 2019

S. TANGIBLE FIXED ASSETS

COST

At 1 July 2018
Additions

At 30 June 2019
DEPRECIATION
At 1 July 2018
Charge for year

At 30 June 2019

NET BOOK VALUE
At 30 June 2019

At 30 June 2018

6. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors
Amounts owed by group undertakings
Other debtors

7. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Amounts owed to group undertakings
Taxation and social security

Other creditors

8. ULTIMATE CONTROLLING PARTY

The controlling party is L A Williamson.

Page 6

Plant and
machinery
etc
£
786,715
7,158
793,873
475,126
81,880
557,006
236867
311,589
2019 2018
£ £
40,084 21,836
103,157 -
13,120 13,320
156,361 35,156
2019 2018
£ £
42,522 48,443
- 19,533
21,627 14,874
160,742 220276
224,891 303,126
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Chartered Accountants' Report to the Board of Directors
on the Unaudited Financial Statements of
Cheshunt Sports & Leisure Limited

In order to assist you to fulfil your duties under the Companies Act 2006, we have prepared for your approval the
financial statements of Cheshunt Sports & Leisure Limited for the year ended 30 June 2019 which comprise the Income
Statement, Balance Sheet and the related notes from the company's accounting records and from information and
explanations you have given us.

As a practising member firm of the Institute of Chartered Accountants in England and Wales (ICAEW), we are subject
to its ethical and other professional requirements which are detailed within the ICAEW's regulations and guidance at
http://www .icaew.com/en/membership/regulations-standards-and-guidance.

This report is made solely to the Board of Directors of Cheshunt Sports & Leisure Limited, as a body, in accordance
with our terms of engagement. Our work has been undertaken solely to prepare for your approval the financial
statements of Cheshunt Sports & Leisure Limited and state those matters that we have agreed to state to the Board of
Directors of Cheshunt Sports & Leisure Limited, as a body, in this report in accordance with ICAEW Technical Release
07/16AAF. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
Cheshunt Sports & Leisure Limited and its Board of Directors, as a body, for our work or for this report.

It is your duty to ensure that Cheshunt Sports & Leisure Limited has kept adequate accounting records and to prepare
statutory financial statements that give a true and fair view of the assets, liabilities, financial position and profit of
Cheshunt Sports & Leisure Limited. You consider that Cheshunt Sports & Leisure Limited is exempt from the statutory
audit requirement for the year.

We have not been instructed to carry out an audit or a review of the financial statements of Cheshunt Sports & Leisure
Limited. For this reason, we have not verified the accuracy or completeness of the accounting records or information and
explanations you have given to us and we do not, therefore, express any opinion on the statutory financial statements.

Trevor Jones & Partners Ltd
Springfield House

99/101 Crossbrook Street
Cheshunt

‘Waltham Cross
Hertfordshire

ENS 8JR

20 March 2020

This page does not form part of the statutory financial statements

Page 7
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CHESHUNT SPORTS & LEISURE LIMITED

Trading and Profit and Loss Account
for the year ended 30 June 2019

Turnover

Bar sales and hall hire
Football sales
Sponsorship

Cost of sales

Purchases and other direct
costs

Wages

Football game running costs

GROSS PROFIT

Other income
Government grants

Expenditure

Rent

Rates and water

Light and heat
Pensions

Telephone and internet
Post and stationery
Advertising and promotion
Travel and subsistence
Motor expenses
Licences and insurance
Repairs and renewals
Cleaning

Computer costs
Sundry expenses
Accountancy

Legal and professional
Donations
Entertainment

Finance costs
Bank charges

Carried forward

This page does not form part of the statutory financial statements

2019
£

298,382
175,957
19,312

108,287
139,775
24,445

15,000
7419
26,219
1,453
3,817
1,173
4,800
6,258
464
1,777
36,084
14,225
6,787
1,962
14,361
8,263
150
1,535

Page 8

493,651

272,507

221,144

52,546

273,690

157,747

115,943

3,762

112,181

2018
£

272,629
163,951

19,774

104,542
105,941

44,842

15.000
3,707
30451
61
3944
1,118
4444
3214
533
6231
49 854
11.490
3434
1092
12.850
8,838
500

2,908

456,354

255325

201,029

78,033

279,062

159,669

119,393

2,751

116,642
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CHESHUNT SPORTS & LEISURE LIMITED

Trading and Profit and Loss Account
for the year ended 30 June 2019

Brought forward

Depreciation

Plant and machinery
Fixtures and fittings
Computer equipment

NET PROFIT

This page does not form part of the statutory financial statements

2019

70,542

8,245

3,092

Page 9

£
112,181

81,879

30,302

2018

91,896
10,894

4,144

£
116,642

106,934

9,708
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CHESHUNT SPORTS& LEISURE LIMITED
Report of the Directorsand
Unaudited Financial Statements

for the Year Ended 30 June 2018
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CHESHUNT SPORTS& LEISURE LIMITED

Company I nformation
for the year ended 30 June 2018

DIRECTORS:

SECRETARY:

REGISTERED OFFICE:

REGISTERED NUMBER:

ACCOUNTANTS:

D A Williamson
L A Williamson
G A Williamson

D A Williamson

Cheshunt Football Club
The Stadium
Theobalds Lane
Cheshunt

Hertfordshire

EN8 8RU

07532736 (England and Wales)

Trevor Jones & Partners Ltd
Springfield House

99/101 Crossbrook Street
Cheshunt

Watham Cross
Hertfordshire

EN8 8JR
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CHESHUNT SPORTS& LEISURE LIMITED

Report of the Directors
for the year ended 30 June 2018

The directors present their report with the financial statements of the company for the year ended 30 June 2018.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 July 2017 to the date of this report.

D A Williamson
L A Williamson
G A Williamson

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006 relating to small
companies.

ON BEHALF OF THE BOARD:

"ﬁ\. ! i ¢ =
I t ! j; =
"‘xﬁ%

D A Williamson - Director

14 March 2019

Page 2
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CHESHUNT SPORTS& LEISURE LIMITED
Income Statement
for the year ended 30 June 2018

Notes
TURNOVER
Cost of sdles
GROSS PROFIT

Administrative expenses

Other operating income

OPERATING PROFIT and
PROFIT BEFORE TAXATION

Tax on profit

PROFIT FOR THE FINANCIAL YEAR

2018
£

456,354

255,325

201,029

269,354

(68,325)

78,033

9,708

9,708

The notesform part of these financid statements

Page 3

2017
£

413529

240,755

172,774

246,466

(73,692)

98,875

25,183

25,183
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CHESHUNT SPORTS& LEISURE LIMITED (REGISTERED NUMBER: 07532736)

Balance Sheet
30June 2018

2018
Notes £ £
FIXED ASSETS
Tangible assets 5 311,589

CURRENT ASSETS
Debtors 6 35,156
Cash at bank and in hand 96,036

131,192
CREDITORS
Amounts fdling due within one year 7 303,126

NET CURRENT LIABILITIES (171,934)

TOTAL ASSETSLESS CURRENT
LIABILITIES 139,655

CAPITAL AND RESERVES
Called up share capital 1
Retained earnings 139,654

SHAREHOLDERS FUNDS 139,655

The company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for the year ended

30 June 2018.

The members have not required the company to obtain an audit of its financid statements for the year ended

30 June 2018 in accordance with Section 476 of the Companies Act 2006.

The directors acknowledge their responsihilitiesfor:

(@ ensuring that the company keeps accounting records which comply with Sections 386 and 387 of the Companies

Act 2006 and

(b) preparing financia statements which give atrue and fair view of the state of affairs of the company as a theend of
each financia year and of its profit or loss for each financia year in accordance with the requirements of Sections
394 and 395 and which otherwise comply with the requirements of the Companies Act 2006 relaing to financia

statements, so far as gpplicable to the company.

The financia statements have been prepared in accordance with the provisions of Part 15 of the Companies Act 2006

relating to small companies.

2017

22,603
50,445

73,048

358,829

£

415,728

(285,781)

129,947

1
129,946

129,947

Thefinancid statements were approved by the Board of Directors on 14 March 2019 and were signed on its behalf by:

lf"“\l i .
.Lg%ﬁ

D A Williamson - Director

The notesform part of these financid statements

Page 4
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CHESHUNT SPORTS& LEISURE LIMITED

NotestotheFinancial Statements
for the year ended 30 June 2018

1

STATUTORY INFORMATION

Cheshunt Sports & Leisure Limited is a private company, limited by shares, registered in England and Wales.
The company's registered number and registered office address can be found on the Company Information page.

ACCOUNTING POLICIES

Basisof preparing thefinancial statements

These financia statements have been prepared in accordance with the provisons of Section 1A "Smadl Entities'
of Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Irdland” and the Companies Act 2006. The financia statements have been prepared under the historical cost
convention.

Turnover
Turnover is measured at the fair vaue of the consideration received or receivable, excluding discounts, rebates,
value added tax and other sales taxes.

Tangiblefixed assets

Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful
life.

Plant and machinery etc - 25% onreducing balance

Taxation
Taxation for the year comprises current and deferred tax. Tax is recognised in the Income Statement, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liahilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by the bal ance sheet date.

Deferred tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date.

Timing differences arise from the incluson of income and expenses in tax assessments in periods different from
those in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws that
have been enacted or substantively enacted by the year end and that are expected to apply to the reversal of the
timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Pension costsand other post-retirement benefits

The company operates a defined contribution pension scheme. Contributions payable to the company's pension
scheme are charged to profit or lossin the period to which they relate.

EMPLOYEESAND DIRECTORS

The average number of employees during the year was 27 (2017 - 27).

OPERATING PROFIT

The operating profit is stated after charging:

2018 2017
£ £
Depreciation - owned assets 106,934 140,266
Page 5 continued...
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CHESHUNT SPORTS& LEISURE LIMITED

Notestothe Financial Statements- continued
for the year ended 30 June 2018

5. TANGIBLE FIXED ASSETS

COST

At 1July 2017
Additions

At 30 June 2018
DEPRECIATION
At 1July 2017
Charge for year

At 30 June 2018

NET BOOK VALUE
At 30 June 2018

At 30 June 2017

6. DEBTORS: AMOUNTSFALLING DUE WITHIN ONE YEAR

Trade debtors
Other debtors

7. CREDITORS: AMOUNTSFALLING DUE WITHIN ONE YEAR

Trade creditors

Amounts owed to group undertakings
Taxation and socia security

Other creditors

8. ULTIMATE CONTROLLING PARTY

The controlling party isL A Williamson.

Page 6

Plant and
machinery
etc
£
783,920
2,795
786,715
368,192
106,934
475,126
311,589
415,728
2018 2017
£ £
21,836 9,283
13,320 13,320
35,156 22,603
2018 2017
£ £
48,443 29,928
19,533 22,878
14,874 17,694
220,276 288,329
303,126 358,829
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Chartered Accountants Report to the Board of Directors
on the Unaudited Financial Statements of
Cheshunt Sports& LesureLimited

In order to assist you to fulfil your duties under the Companies Act 2006, we have prepared for your approval the
financid statements of Cheshunt Sports & Leisure Limited for the year ended 30 June 2018 which comprise the Income
Statement, Balance Sheet and the related notes from the company's accounting records and from information and
explanations you have given us.

As a practising member firm of the Ingtitute of Chartered Accountants in England and Waes (ICAEW), we are subject
to its ethical and other professiona requirements which are detailed within the ICAEW's regulations and guidance at
http://ww.i caew.com/en/membershi p/regul ations-standards-and-guidance.

This report is made solely to the Board of Directors of Cheshunt Sports & Leisure Limited, as a body, in accordance
with our terms of engagement. Our work has been undertaken solely to prepare for your approva the financia
statements of Cheshunt Sports & Leisure Limited and state those matters that we have agreed to state to the Board of
Directors of Cheshunt Sports & Leisure Limited, as a body, in this report in accordance with ICAEW Technica Release
07/16AAF. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
Cheshunt Sports & Leisure Limited and its Board of Directors, asabody, for our work or for this report.

It is your duty to ensure that Cheshunt Sports & Leisure Limited has kept adequate accounting records and to prepare
statutory financial statements that give a true and fair view of the assets, liahilities, financia position and profit of
Cheshunt Sports & Leisure Limited. You consider that Cheshunt Sports & Leisure Limited is exempt from the statutory
audit requirement for the year.

We have not been instructed to carry out an audit or areview of the financial statements of Cheshunt Sports & Leisure
Limited. For this reason, we have not verified the accuracy or completeness of the accounting records or information and
explanations you have given to us and we do not, therefore, express any opinion on the statutory financial statements.

Trevor Jones & Partners Ltd
Springfield House

99/101 Crossbrook Street
Cheshunt

Waltham Cross
Hertfordshire

EN8 8JR

14 March 2019

This page does not form part of the statutory financial statements

Page 7
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CHESHUNT SPORTS& LEISURE LIMITED

Trading and Profit and L oss Account
for the year ended 30 June 2018

Turnover
Bar salesand hdl hire
Football sdes

Sponsorship

Cog of sales

Purchases and other direct
costs

Wages

Football game running costs

GROSSPROFIT

Other income
Government grants

Expenditure

Rent

Rates and water

Light and heat
Pensions

Telephone and internet
Post and stationery
Advertising and promotion
Travel and subsistence
Motor expenses
Licences and insurance
Repairs and renewals
Cleaning

Computer costs
Sundry expenses
Accountancy

Legd and professiona
Donétions
Entertainment

Finance costs
Bank charges
Credit card

Carried forward

This page does not form part of the statutory financial statements

2018
£

272,629
163,951
19,774

104,542
105,941
44,842

15,000
3,707
30,451

3,944
1,118
4,444
3214

6,231
49,854
11,490

3434

1,092
12,850

8,838

2,908

2,751

Page 8

456,354

255,325

201,029

78,033

279,062

159,669

119,393

2,751

116,642

2017

£

270,036
131,404
12,089

106,199
107,669
26,887

8,193
22,474

3,561
1,844
3,364
2,040

7,946
28,622
10,383

3,222

1,140

8,355

2,731

624
919

413,529

240,755

172,774

98,875

271,649

104,657

166,992

1,543

165,449
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CHESHUNT SPORTS& LEISURE LIMITED

Trading and Profit and L oss Account
for the year ended 30 June 2018

Brought forward

Depreciation

Plant and machinery
Fixtures and fittings

Computer equipment

NET PROFIT

This page does not form part of the statutory financial statements

2018
£ £
116,642
91,806
10,804
4,144
106,934
9,708

Page 9

2017

122,445
13,866
3,955

165,449

140,266

25,183
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Appendix 10 = Cheshunt Sports Village as Today's Date

Scheme as Application updated Costs GDV Removing Ground Rents and CFC

Costs & Income
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Land Price £1,418,051

Cheshunt Sports Village as Today's Date

Scheme as Application updated Costs GDV
Removing Ground Rents and CFC Costs & Income

Development Appraisal
Savills
25 June 2021
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SAVILLS|

Land Price £1,418,051
Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

Appraisal Summary for Merged Phases 1234567891011
Currency in £

REVENUE

Sales Valuation Units
Block 1= 1 Bed Flat
Block 1 = 2 Bed Flat
Block 2 -1 Bed Flats
Block 2 = 2 Bed Flats
Block 6 = 1 Bed Flats 1
Block 6 = 2 Bed Flat 2
Block 3 = 1 Bed Flat
Block 3 - 2 Bed Flat
Block 4 - 1 Bed Flat
Block 4 = 2 Bed Flat 8
Block 5 = 1 Bed Flat 10
Block 5 = 2 Bed Flat 12
4 Bed house Type B 22
3 Bed house A2 Double Bay 13
3 Bed House A1 single Bay 8
3 Bed House Type C 5
Totals 163

Rental Area Summary

Commercial GF = A1

Commercial GF = A3 1
Commercial GF = D1 1
Commercial FF = D1 1
Commercial FF - D2 1
Commercial SF - B1 1
Totals 6

Investment Valuation

Commercial GF = A1

ft* Sales Rate ft2 Unit Price Gross Sales

3,885
6,112
3,885
6,112
6,660
16,044
3,885
6,112
3,885
6,112
5,550
9,168
34,716
16,757
10,200

8405
145,538

ft*
3,791
1,953
5,744
2,872
8,616
11,488
34,484

483.33
483.33
483.33
483.33
483.33
483.36
483.33
483.33
483.33
483.33
483.33
483.33
443,60
484,87
470,59
495.74

Rent Rate ft*

268,248
369,264
268,248
369,264
268,248
369,284
268,248
369,264
268,248
369,264
268,248
369,264
700,000
625,000
600,000
640,000

Initial
MRV/Unit
56,865
29,295
86,160
43,080
103,392
208,784

1,877,737
2,954,113
1,877,737
2,954,113
3,218,978
7,754,971
1,877,737
2,954,113
1,877,737
2,954,113
2,682,482
4,431,169
15,400,000
8,125,000
4,800,000

68,940,000

Net Rent
at Sale
56,865
29,295
86,160
43,080

103,392
206,784
525,576

Initial
MRV
56,865
29,295
86,160
43,080
103,392
206,784
525,576

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Excluding Ground Rents, CFC Costs Incom
Date: 25/06/2021

ARGUS Developer Version: 8.20,003
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Land Price £1,418,051
Cheshunt Sports

Current Rent

Commercial GF = A3
Current Rent

Commercial GF =D1
Current Rent

Commercial FF - D1
Current Rent

Commercial FF =D2
Current Rent

Commercial SF - B1
Current Rent

Total Investment Valuation
GROSS DEVELOPMENT VALUE
NET REALISATION
OUTLAY
ACQUISITION COSTS

Fixed Price

Fixed Price

Stamp Duty

Agent Fee

Legal Fee
Town Planning

CONSTRUCTION COSTS
Construction
Underground Parking

SAVILLS|

illage as Today's Date
Scheme as Application updated Costs GDV

56,865

29,295

86,160

43,080

103,392

206,784

YP@

YP@

YP @

1,418,051

4.00%
1.00%
0.80%

Units  Unit Amount

1un

1,997,703

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

1,418,051

56,722
14,181
11,344
250,000

Cost
1,997,703

12.5000

12.5000

12.5000

12,5000

12.5000

12.5000

75,509,700

75,509,700

1,418,061

332,247

710,813

366,188

1,077,000

538,500

1,292,400

2,584,800

6,560,700

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Excluding Ground Rents, CFC Costs Incom
ARGUS Developer Version: 8.20,003

Date: 25/06/2021
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SAVILLS|

Land Price £1,418,051
Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

ftz Build Rate ft*

Commercial GF = A1 4,739
Commercial GF = A3 2441
Commercial GF - D1 7180
Commercial FF - D1 3,590
Commercial FF = D2 10,770
Commercial SF =B1 14,360
Block 1= 1 Bed Flat 4,075
Block 1 = 2 Bed Flat 6,594
Block 2 -1 Bed Flats 4,075
Block 2 = 2 Bed Flats 6,594
Block 6= 1 Bed Flats 6,736
Block 6 = 2 Bed Flat 16,388
Block 3 = 1 Bed Flat 4,250
Block 3 - 2 Bed Flat 6,627
Block 4 - 1 Bed Flat 3,885
Block 4 = 2 Bed Flat 6,112
Block 5 = 1 Bed Flat 5613
Block 5 = 2 Bed Flat 9,168
4 Bed house Type B 36,345
3 Bed house A2 Double Bay 17,898
3 Bed House A1 single Bay 1117
3 Bed House Type C 7,264
Totals 266,166 ft*

Demo & Site Clearence
Road/Site Works
Statutory/LA

PROFESSIONAL FEES
Other Professionals
Other Professionals
Other Professionals
Other Professionals
Other Professionals
Other Professionals
Other Professionals
Other Professionals

207.36
207.36
207.36
207.36
207.36
207.38
235.31
235,31
235,31
235.31
235.31
235.35
235.31
235,31
235,31
235.31
235.31
235.31
192,98
192,97
192,97
192.97

8.00%
8.00%
8.00%
8.00%
8.00%
8.00%
8.00%
8.00%

Cost
982,627
506,218
1,488,845

744,422
2,233,267
2,977,909

958,916
1,551,548

958,916
1,551,634
1,584,936
3,856,862
1,000,160
1,659,399

914,179
1,438,215
1,320,780
2,157,322
7,013,778
3,453,735
2,145,284

41,800,650
165,627
4,980,120
270,000

13,250
764,464
250,638
250,645
485,145
254,566
237,993
328,049

49,214,100

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Excluding Ground Rents, CFC Costs Incom

ARGUS Developer Version: 8.20,003

Date: 25/06/2021
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SAVILLS|

Land Price £1,418,051
Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

Other Professionals
Other Professionals
Other Professionals

MARKETING & LETTING
Marketing
Marketing 163 un
Letting Agent Fee
Letting Legal Fee

DISPOSAL FEES
Sales Agent Fee
Sales Legal Fee 164 un
FINANCE
Debit Rate 6.500%, Credit Rate 0,100% (Nominal)
Total Finance Cost
TOTAL COSTS

PROFIT

Performance Measures

8.00%
8.00%
8.00%

500.00 /un
15.00%
5.00%

1.50%
1,000.00 /un

Profit on Cost% 25.24%
Profit on GDV% 20.15%
Profit on NDV% 20.15%
Development Yield% (on Rent) 0.87%
Equivalent Yield% (Nominal) 8.00%
Equivalent Yield% (True) 8.42%
IRR% (without Interest) N/A
Rent Cover 28 yrs 11 mths
Profit Erosion (finance rate 6.500) 3 yrs 6 mths

1,170,961
0

159,816

50,000
81,500
78,836
26,279

1,034,100
164,000

3,915,528

236,615

1,198,100

3,977,852

60,292,493

15,217,207

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Excluding Ground Rents, CFC Costs Incom
Date: 25/06/2021

ARGUS Developer Version: 8.20,003
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Appendix 11 =2018-2033 Local Plan Policy CH7

158



7) CHESHUNT

Cheshunt Football Club/Albury Farm

7.17 Cheshunt FC is proposing to progressively redevelop the stadium for sporting,
commercial and community activities. This development would be financed through
the construction and sale of new homes around the stadium and between the
stadium and the existing urban edge at Montayne Road. The Council is supportive in
principle of this development. As shown on the Concept Plan, the existing tree belt
along Theobalds Lane will preserve the setting of the listed structures and scheduled
monument at Cedars Park.

7.18 The land to the north of Cheshunt FC is occupied by Albury Farm and the
Cheshunt Club. Policy INF11 of this Plan allocates an area to the east of the farm for
a new primary school. Albury Farm and the Cheshunt Rifle Club will continue in their
present use. The Cheshunt Club is working with Hertfordshire County Council to
prepare a masterplan with the aim of improving its existing sports facilities through a
land swap, as well as facilitating the primary school provision. This proposal may
involve a very limited amount of residential development, although the location and
quantum of this has yet to be determined.

Cheshunt Football Club will be developed as a mixed sporting, community,
commercial and residential development comprising:

1. Enhanced facilities and football stadium;

2. A development of approximately 4,000 square metres net floorspace for
community, business, leisure and ancillary retail uses;

3. Approximately 165 new homes.

The site will be developed in accordance with a comprehensive masterplan.
Incremental development of the area will be resisted.

7.19 In order to retain openness along the A10 approach into Cheshunt, it is
considered desirable to provide long-term certainty regarding the area around Albury
Farm, which is designated a 'Landscape Protection Zone'.

I. The area indicated on the Policies Map will be protected from development other
than ancillary buildings or structures which

a) are demonstrated to be necessary to the effective implementation of any of the
uses contained in Part Il of this policy; and

b) are designed and sited to ensure consistency with the objective of retaining
openness along the A10.

BROXBOURNE LOCAL PLAN 2018-2033 56
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Appendix 12 — Cheshunt Sports Village as Today's Date

Scheme as Application updated Costs GDV

Removing Ground Rents assuming minimal CFC costs @ £4m
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Land Price £1,418,051

Cheshunt Sports Village as Today's Date

Scheme as Application updated Costs GDV

Removing Ground Rents assuming minimal CFC costs @ £4m

Development Appraisal
Savills
26 June 2021
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APPRAISAL SUMMARY

Land Price £1,418,051

SAVILLS|

Cheshunt Sports Village as Today's Date

Scheme as Application updated Costs GDV

Appraisal Summary for Merged Phases 1234567891011

Currency in £

REVENUE
Sales Valuation
Block 1 -1 Bed Flat
Block 1 -2 Bed Flat
Block 2 -1 Bed Flats
Block 2 - 2 Bed Flats
Block 6 - 1 Bed Flats
Block 6 - 2 Bed Flat
Block 3 - 1 Bed Flat
Block 3 - 2 Bed Flat
Block 4 - 1 Bed Flat
Block 4 - 2 Bed Flat
Block 5 - 1 Bed Flat
Block 5 - 2 Bed Flat
4 Bed house Type B
3 Bed house A2 Double Bay
3 Bed House A1 single Bay
3 Bed House Type C
Totals

Rental Area Summary

Cheshunt FC Clubhouse
Commercial GF - A1
Commercial GF = A3
Commercial GF - D1
Commercial FF - D1
Commercial FF = D2
Commercial SF - B1
Totals

Investment Valuation

Units

Units

N

ftz Sales Rate ft*

3,885
6,112
3,885
6,112
6,660
16,044
3,885
6,112
3,885
6,112
5,550
9,168
34,716
16,757
10,200

5435
145,538

2
25,833
3,791
1,953
5,744
2,872
8,616
11,488
60,297

483.33
483.33
483.33
483.33
483.33
483.36
483.33
483.33
483.33
483.33
483.33
483.33
443.60
484.87
470.59
495.74

Rent Rate ft*

15.00
15.00
15.00
15.00
12.00
18.00

Unit Price Gross Sales

268,248
369,264
268,248
369,264
268,248
369,284
268,248
369,264
268,248
369,264
268,248
369,264
700,000
625,000
600,000
640,000

Initial
MRV/Unit
0

56,865
29,295
86,160
43,080
103,392
206,784

1,877,737
2,954,113
1,877,737
2,954,113
3,218,978
7,754,971
1,877,737
2,954,113
1,877,737
2,954,113
2,682,482
4,431,169
15,400,000
8,125,000
4,800,000

68,940,000

Net Rent
at Sale
0
56,865 56,865
29,295 29,295
86,160 86,160
43,080 43,080
103,392 103,392
206,784 206,784
525,576 525,576

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Ex Ground Rents, assuming CFC costs are

ARGUS Developer Version: 8.20.003

Date: 26/06/2021
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APPRAISAL SUMMARY

Land Price £1,418,051

SAVILLS|

Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

Commercial GF = A1
Current Rent

Commercial GF - A3
Current Rent

Commercial GF = D1
Current Rent

Commercial FF =D1
Current Rent

Commercial FF = D2
Current Rent

Commercial SF - B1
Current Rent

Total Investment Valuation
GROSS DEVELOPMENT VALUE
NET REALISATION
OUTLAY
ACQUISITION COSTS

Fixed Price

Fixed Price

Stamp Duty

Agent Fee

Legal Fee
Town Planning

CONSTRUCTION COSTS
Construction

56,865

29,295

86,160

43,080

103,392

206,784

YP@

YP @

YP @

YP @

YP @

YP @

1,418,051

4.00%
1.00%
0.80%

Units Unit Amount

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

8.0000%

1,418,051

56,722
14,181
11,344
250,000

Cost

12.5000

12.5000

12.5000

12.5000

12.5000

12.5000

75,509,700

75,509,700

1,418,051

332,247

710,813

366,188

1,077,000

538,500

1,292,400

2,584,800

6,569,700

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Ex Ground Rents, assuming CFC costs are

ARGUS Developer Version: 8.20.003

Date: 26/06/2021
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APPRAISAL SUMMARY

SAVILLS|

Land Price £1,418,051
Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

Underground Parking 1un

ft2
Cheshunt FC Clubhouse 27,266
Commercial GF - A1 4,739
Commercial GF - A3 2,441
Commercial GF - D1 7,180
Commercial FF - D1 3,590
Commercial FF = D2 10,770
Commercial SF - B1 14,360
Block 1 - 1 Bed Flat 4,075
Block 1 - 2 Bed Flat 6,504
Block 2 -1 Bed Flats 4,075
Block 2 - 2 Bed Flats 6,594
Block 6 - 1 Bed Flats 6,736
Block 6 - 2 Bed Flat 16,388
Block 3 - 1 Bed Flat 4,250
Block 3 - 2 Bed Flat 6,627
Block 4 - 1 Bed Flat 3,885
Block 4 - 2 Bed Flat 6,112
Block 5 - 1 Bed Flat 5,613
Block 5 - 2 Bed Flat 9,168
4 Bed house Type B 36,345
3 Bed house A2 Double Bay 17,898
3 Bed House A1 single Bay 11,117
3 Bed House Type C 7.264
Totals 293,432 ft*

Demo & Site Clearence
Road/Site Works
Statutory/LA

PROFESSIONAL FEES
Other Professionals
Other Professionals
Other Professionals
Other Professionals
Other Professionals
Other Professionals

1,997,703
Build Rate ft
146.70
207.36
207.36
207.36
207.36
207.36
207.38
23531
235.31
235.31
235.31
235.31
235.35
235.31
235.31
235.31
235.31
23531
23531
192.98
192.97
192.97
192.97

8.00%
8.00%
8.00%
8.00%
8.00%
8.00%

1,997,703
Cost
4,000,000
982,627
506,218
1,488,845
744,422
2,233,267
2,977,909
958,916
1,551,548
958,916
1,551,634
1,584,936
3,856,862
1,000,160
1,559,399
914,179
1,438,215
1,320,780
2,157,322
7.013,778
3,453,735
2,145,284

1401697

45,800,650
165,627
4,980,120
270,000

333,250
764,464
250,638
250,645
485,145
254,566

53,214,100

Project: \\pdvmfs09\ChelmsfordData\DEVELOPMENT\Viability\Cheshunt Sports Village\Appraisal 4\Cheshunt Argus Appraisal todays date 23.06.21 increased Costs Values Ex Ground Rents, assuming CFC costs are

ARGUS Developer Version: 8.20.003

Date: 26/06/2021
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APPRAISAL SUMMARY

SAVILLS|

Land Price £1,418,051
Cheshunt Sports Village as Today's Date
Scheme as Application updated Costs GDV

Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%
Other Professionals 8.00%

MARKETING & LETTING

Marketing

Marketing 163 un 500.00 /un

Letting Agent Fee 15.00%

Letting Legal Fee 5.00%
DISPOSAL FEES

Sales Agent Fee 1.50%

Sales Legal Fee 164 un  1,000.00 /un
FINANCE

Debit Rate 6.500%, Credit Rate 0.100% (Nominal)
Total Finance Cost

TOTAL COSTS

PROFIT

Performance Measures

Profit on Cost% 14.93%
Profit on GDV% 12.89%
Profit on NDV% 12.89%
Development Yield% (on Rent) 0.80%
Equivalent Yield% (Nominal) 8.00%
Equivalent Yield% (True) 8.42%
IRR% (without Interest) N/A
Rent Cover 18 yrs 8 mths
Profit Erosion (finance rate 6.500) 2 yrs 2 mths

237,993
328,049
1,170,961

0
169,816

50,000
81,500
78,836
26,279

1,034,100
164,000

4,235,528

236,615

1,198,100

5,068,235

65,702,877

9,806,823
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APPRAISAL SUMMARY SAVILLS|
Land Price £1,418,051

Cheshunt Sports Village as Today's Date

Scheme as Application updated Costs GDV
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Paul Maidment
Associate Director

+44 (0) 1245 293280

+44 (0) 7870 999159
pmaidment@savills.com

savills
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