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Glossary  

▪ Development Margin (DM): is the net profit expressed as a percentage of the development costs. 

▪ Market Value: The definition adopted by the professional property bodies (API & RICS) is: ‘Market value 

is 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.’  

▪ Project Internal Rate of Return (IRR): is the actual return on the investment on an annualised basis and 

expressed as a percentage. This approach takes into account the cost of time in its calculation within a 

cash flow and indicating average returns over a period of time.  

▪ Residential Land Value: is the maximum price that a hypothetical developer would pay for the land to 

achieve acceptable hurdle rates (such as an IRR) based on the highest and best use or optimal 

development option for the land. 

▪ Tipping Point: is the point at which a development becomes viable.   

 

Abbreviations  

▪ DCP   Development Control Plan 

▪ FSR   Floor Space Ratio 

▪ GFA   Gross Floor Area 

▪ LEP   Local Environmental Plan 

▪ LGA   Local Government Area  

▪ NLA   Net Lettable Area 

▪ NSA   Net Saleable Area  

▪ GLA   Gross Lettable Area 

▪ Sqm   Square metre   

 

Critical Assumptions  

1. We are not an architect or town planner and the adopted unit yield is indicative only for the purpose of 

assessing the site value by way of a hypothetical residual cash flow analysis. This report is conditional that 

the adopted potential unit yield be confirmed by an appropriately qualified architect or town planner. On 

receipt of professional advice should there be any deviation in the yield which may adversely affect the 

assessment and this report should be returned back to HillPDA for further comment. 

2. It should be noted that in the case of advice provided in this report, which is of a projected nature, we must 

emphasise those specific assumptions have been made which appear reasonable based on current market 

sentiment and forecasts. It follows that any one of the associated assumptions may change over time and no 

responsibility can be accepted in this event. The value performance indicated above is an assessment of the 

potential value trend and the indicated figures should not be reviewed as absolute certainty 

3. It should be highlighted that at the time of this report the COVID-19 pandemic is affecting Australia in 

numerous ways. This advice was provided considering a regular functioning property market. At this early 

stage, HillPDA is unsure of the full implications that the COVID-19 risk will make on the property market and 

industry.  
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1.0 INTRODUCTION 

HillPDA has been engaged by Lane Cove Council (Council) to update HillPDA’s previous independent review of 

the financial viability of proposed FSR’s in the draft St Leonards Masterplan. In addition, to this review the 

financial viability of inclusionary zoning for affordable housing and the provision for community facilities in 

nominated sites within the draft masterplan have also been tested.  

Background  

This study is an update on advice provided in 2015 and 2017 and should be read in conjunction.  

The St Leonards South Masterplan area is illustrated below and is further delineated to sub-precincts A (indicated 

in blue) & B (indicated in red) in recognition of the differing lot sizes.   

Figure 1:  St Leonards South Masterplan area 

  
Source: Nearmaps  

The detached dwellings within the Precinct comprise a combination of single storey Californian bungalow houses, 

two storey brick Federation and modern houses.  

Sub-precinct A comprises of relatively larger lots between 544sqm to 691sqm, with two properties located 

towards River Road ranging between 1,020sqm to 1,605sqm. Sub-precinct B comprises smaller lot sizes than Sub-

precinct A and ranges between 320sqm to 445sqm. 
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HillPDA’s previous studies are summarised below:  

▪ The “St Leonards South Precinct - Independent Review of Viability of Planning Controls Proposed by the 

Draft St Leonards South Masterplan” study, prepared in February 2015 showed the following results: 

– In Sub-precinct A, a minimum FSR of 2.5:1 is required to make redevelopment viable. This on the 

assumption that a 20% premium on top of the ‘as is’ values (i.e. residential value). At a FSR of 2.75:1 

(the base recommended FSR by the draft Masterplan at the time) the ability to pay a premium for 

properties increased to 30% whilst still maintaining the potential for a viable development 

outcome.  

– In Sub-precinct B, HillPDA found an FSR of 2.75:1 as a minimum is required to incentivise change 

and this was on the assumption that a 20% premium was paid.   

▪ The “St Leonards South Precinct Affordable Housing Density Increase Advice”, prepared in July 2017 

found that an inclusionary zoning clause for Affordable Housing within Area A could absorb the cost of 

1% to 5% of residential GFA for an affordable housing dedication to Council in return for a density uplift 

in FSR to 3 to 4:1.  

▪ The “St Leonards South Precinct Community Facility Density Increase Advice Update”, prepared in July 

2017 found that identified sites to accommodate a community facility of 600sqm and 15 basement car 

spaces would require an additional 1,000sqm of GFA in return for the dedication of a community facility 

to Council.  
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2.0 MARKET COMMENTARY 

The following Chapter investigates the sale prices of residential apartments and development sites. The research 

is based on our discussions with market and industry experts as well as a review of relevant property databases. 

These factors, in turn, inform the feasibility modelling discussed in Sections 4 to 6.  

In order to understand the historical growth to inform our feasibility testing, we have analysed the sale prices in 

St Leonards between 2014 to present to determine a reasonable land value rate.  

Prior to the St Leonards South draft LEP (prior to 2014)  

The sale price trend for detached dwellings in the St Leonards South precinct based on the densities in the Lane 

Cove LEP 2009 (prior to the effect of the draft St Leonards South LEP) showed a price range of $2.5 to $3.0million 

for dwellings of average size and appeal. 

For a typical lot size of 600sqm this shows an indicative rate of $5,000/sqm (based on $3.0m) of land area. An 

allowance for a premium in order to amalgamate a site has not been allowed for.   

Adjusted land pricing following the draft St Leonards South LEP. 

The draft St Leonards South Strategy Stage 2: Masterplan went on public exhibition in December 2014. Chapter 

7 of the draft Masterplan provided a high level review of the viability of potential FSRs ranging from 1.6:1 to a 

minimum of 2.5:1. The draft Masterplan considered a range of development options identifying the High Density 

(Concentrated) Option as the preferred approach. This option proposed to increase the FSR in Area A to a base 

FSR of 2.75:1 with a potential 4:1 bonus subject to a local infrastructure contribution.  

Subsequently, there has been a high degree of price speculation since mid-2015 in response to the Precinct 

MasterPlan which has resulted in a substantially higher average per dwelling around $6m to $8m reflecting an 

average rate of $11,500/sqm of land area (or $4,182/sqm of GFA based on a FSR 2.75:1).  

This price speculation was fuelled by selling agent’s marketing information that advised a maximum FSR of 3.5:1 

with the qualification “subject to Council approval” (STCA) which have been reflected in the purchase prices. 

Therefore, conditional sales are likely to depend on the gazettal of the LEP as per the draft masterplan or 

development approval. Not achieving a satisfactory outcome could allow some developer/purchasers to vary the 

price or even rescind the contract if they fall short of achieving their target unit density that may not reach 3.5:1 

as indicated in agent’s marketing data (“STCA”). 

Upper End Rate 

The upper end of the range (i.e. $11,800/sqm of site area or $3,105/sqm of GFA based on a FSR 3.8:1) reflects 

developers gaining control of a significant amalgamated site and lowering their risk in a conditional acquisition 

subject to factors such as the revised LEP gazettal or DA consent supporting the planned scheme. 

Lower End Rate 

The lower end of the range showed $8,800/sqm of land area which reflects a rate of  $2,514/sqm of GFA is based 

on achieving an FSR of 3.5:1 or $3,200/sqm of GFA is based on the base FSR of 2.75:1 
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2.2 Apartment sales  

Tabulated below are a summary of ‘off the plan’ and established sales in St Leonards and further details of the 

specific project sales are contained in Appendix A.  

Summary of ‘Off the plan’ and established sales  

Project  Type Sales range  Sales rate ($/sqm NSA) 

‘Eighty Eight’ 

1 BR $770,000-$1,000,000 $15,400- $16,949 

2 BR $1,210,000-$1,890,000 $16,133- $20,543  

3 BR $2,800,000-$2,920,000 $26,545-$29,474 

‘Embassy Tower’ 

1 BR $685,000-$795,000 $13,700 - $15,900 

2 BR $1,100,000-$2,150,000 $10,274 - $26,543 

3 BR $2,538,000-$4,200,000 $13,719 -$19,345 

‘St Leonards Square’ 

1 BR $685,000-$795,000 $11,875 - $17,000 

2 BR $625,000 - $920,000 $11,702 - $22,353 

3 BR $1,095,000 - $1,900,000 $14,669 - $20,636 

What does this mean?  

Our research has revealed the following: 

Development sites  

Conversations with selling agents have indicated that there is still demand for development sites, however 

developers are seeking realistic pricing and favourable settlement terms.  

Our market research shows that developers are paying a rate range of $8,800 to $11,800 per sqm of site area.  

Although the site acquisition rate ($/sqm) typically varies from one site to another due to site specific attributes. 

Based on the available public information a rate of $9,500/sqm of site area (or $3,455/sqm of GFA based on an 

FSR 2.75:1) is considered to be reasonable as a benchmark land rate.  

Residential ‘off the plan’  

The following rates were considered and adopted in our feasibility modelling. 

– 1 bedroom: $750,000 to $775,000, inclusive of GST  

– 2 bedroom: $1,200,000 to $1,305,000, inclusive of GST 

– 3 bedroom: $2,050,000 to $2,270,000, inclusive of GST 
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3.0 DEVELOPMENT FEASIBILITY  

This Chapter outlines our financial viability analysis and our assumptions for the financial modelling.  

3.1 Feasibility methodology  

To undertake the feasibility modelling, we have used the proprietary software EstateMaster which is an industry 

benchmark used by developers, financers and property valuers. This method calculates the residual land value 

by subtracting from the anticipated net sales revenue, the anticipated costs of development plus a margin for its 

profit and risk.  

Any unpredicted change, such as an increase in developer contributions or development costs in the short term 

could have a notable effect on development feasibility unless it could be absorbed by either making allowances 

in the project contingency or increases in market sale values for the developed product.  

A feasibility assessment is based on profit and risk factors. These two factors are subjective elements that 

determine the minimum level a developer is willing to purchase a site for, factoring in the risk associated with a 

proposed development. For the purpose of our hypothetical modelling, regard has been given to the following:  

▪ Project Internal Rate of Return (IRR): is the actual return on the investment on an annualised basis and 

expressed as a percentage. This approach takes into account the cost of time in its calculation within 

cash flow and indicating average returns over a period of time. Typically, this is 14% (townhouse) to 20% 

(unit) p.a. as the primary indicator 

▪ Development Margin (DM): it is the net profit expressed as a percentage of the development costs. 

Typically, this is Development Margin (DM) of 16% to 22% pa townhouse, mixed-use and residential 

apartment buildings.  

▪ Residential Land Value: is the maximum price that a hypothetical developer would pay for the land to 

achieve acceptable hurdle rates (such as an IRR) based on the highest and best use or optimal 

development option for the land. 

Using hypothetical development feasibility testing, HillPDA identified a residual land value (RLV) that was viable 

for development. The precinct is fragmented by separate ownership, and cannot be developed in isolation. 

Therefore, it is common that a premium is paid for the lot amalgamations to incentivise landowners to sell.  

In light of the criteria established above, the sites were assessed against a target Development Margin of 20% 

and Project IRR of 18%.  

Table 1: Industry Standard Performance Indicators 

Performance Project IRR Development Margin 

Feasible > 18% > 20% 

Marginally feasible 16%-18% 18%-20% 

Not feasible < 16% < 18% 

Source: HillPDA 2019  
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3.2 Feasibility assumptions  

Construction cost and time estimates assumptions were sourced from Rawlinsons Construction Handbook and 

our professional experience and are summarised as follows: 

Table 2: Feasibility input assumptions 

Category   

Gros realisation   

End sale revenue  

1 bedroom: $750,000 to $775,000, inclusive of GST  

2 bedroom:$1,200,000 to $1,305,000, inclusive of GST 

3 bedroom: $2,050,000 to $2,270,000, inclusive of GST 

Unit mix  1BR 30% 2BR 50% 3BR 20% 

Average unit size  1BR 55sqm 2BR 80sqm 3BR 110sqm 

Car parking ratio (as per DCP)  1BR 0.5 2BR 0.9 3BR 1.4 

 Visitor 0.2 Disabled 0.1   

Project costs   

Professional Fees 

Design 2% of Construction costs. 

Consultants 6% of Construction costs. 

Development Management 2% of project costs (excluding land, finance & tax). 

Escalation  
Construction cost escalation of 2.5% p.a. 

Sale revenue escalation of 2.5% p.a.  

Construction Costs 

As per Rawlinsons we adopted the following rates net of GST:  

Demolition: $110 per sqm of improvements/site area 

Residential construction: $3,400/sqm to $3,740/sqm of GFA 

Basement car parking: $50,000/bay 

Construction Period  

12-20 month construction period.  

We have allowed a 12 month lead-in period for development approval and an 

additional 1 to 6 months to achieve the required level of pre-sales prior to 

construction.  

Strata bond  2% of Construction Costs (on the assumption that the cost is non-recoverable)  

Contingency 5% of Construction Costs 

Statutory Fees 

DA & CC set at 0.35% of Construction Cost.  

Long Service Levy of 0.35% of Construction Cost.  

Draft St Leonards Section 7.11 Contributions Plan (subject to IPART approval): 

– 1 bedroom: $16,394 per unit  

– 2 bedroom: $23,420 per unit 

– 3 bedroom: $36,301 per unit 

Assumed to be not applicable to the affordable housing component.  

State Infrastructure 
Contributions (SIC) 

Nil assumed in the models. 
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Selling Costs   

Sales Commissions: 

Residential: 2% of Gross Revenue 

Other Costs: 

Marketing 1.0% of Gross Sales 

Legal $1,500 per unit  

Land Holding Costs 

Statutory costs (Council rates, water rates and land tax) to be paid diminishing 

with settlements based on a Statutory Land Value. Land tax is paid annually with 

council and water rates are paid quarterly in the cash flow. 

Financing  

Equity  Assuming 20% of Net Cash Flow to be Funded by the developer. 

Loan 6.5% per annum compounded. 

Project Hurdle Rates 18% Target IRR and 20% Developer’s Margin was used for projections. 

We are not Quantity Surveyors and have therefore relied upon Rawlinsons Construction Handbook to assist in 

cost estimation.  
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4.0 THE MASTERPLAN  

In order to review the viability of the planning controls proposed by the draft St Leonards South Masterplan, we 

have undertaken feasibility testing based on market research and industry accepted development benchmarks, 

parameters and assumptions. 

As we are unable to test the financial viability of individual sites, therefore we have identified a hypothetical site 

in each sub-precinct.  

The hypothetical sites were selected for testing and the reasoning for their choice are explained below: 

1. Site 1 is located within sub-precinct A and comprises of three lots totalling 1,670sqm in area. The location 

was selected on the basis of its proximity to the rail station and St Leonard's core making it a more attractive 

location to develop.  

2. Site 2 is located within sub-precinct B and comprises of 11 lots totalling 4,820sqm in area. The site was 

assumed to be located in close proximity to the Pacific Highway. 

4.1 Land purchase assumptions  

The urban design of sub-precincts A and B differ, there are generally smaller lots in sub-precinct B therefore the 

cost of acquiring land is higher. Therefore, we have adopted a rate of $9,500/sqm of site area for sub-precinct A 

and $9,750/sqm of site area for sub-precinct B.  

4.2 Development options  

HillPDA has tested the following development options:  

o Sub-precinct area A: Development scheme is based on the proposed FSR of 2:1, 2.5:1 and 2.6:1.  

o Sub-precinct area B: Development scheme is based on the proposed FSR of 2.6:1, 2.5:1 and 3:1.  

4.3 Development scheme – Sub-precinct area A 

Below is our assumption of the development scheme for each option:  

Development 

specifications 
Sub-precinct A - FSR 2:1 Sub-precinct A - FSR 2.5:1 Sub-precinct A - FSR 2.6:1 

Site Area 1,668sqm 1,668sqm 1,668sqm 

FSR 2:1 2.5:1 2.6:1 

Proposed Project Residential - 6 storey   Residential - 7 storey   Residential - 7 storey   

Building Areas 
3,336sqm of GFA 

2,836sqm of NSA 

4,170sqm of GFA 

3,545sqm of NSA 

4,337sqm of GFA 

3,686sqm of NSA 

Dwelling mix 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 

Yield 10 18 7 13 22 9 16 23 9 

Average size (NSA) 55 80 110 55 80 110 55 80 110 

Car Spaces 42 car spaces  52 car spaces 56 car spaces 
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4.4 Development scheme – Sub-precinct area B 

Below is our assumption of the development scheme for each option:  

Development 

specifications 
Sub-precinct B - FSR 2.5:1 Sub-precinct B - FSR 2.6:1 Sub-precinct B - FSR 3:1 

Site Area 4,820sqm 4,820sqm 4,820sqm 

FSR 2.5:1 2.6:1 3:1 

Proposed Project Residential - 7 storey   Residential - 7 storey   Residential - 10 storey   

Building Areas 
12,050sqm of GFA 

10,370sqm of NSA 

12,532sqm of GFA 

10,665sqm of NSA 
14,460sqm of GFA 

12,291sqm of NSA 

Dwelling mix 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 

Yield 42 65 26 41 68 27 48 78 31 

Average size (NSA) 55 80 110 55 80 110 55 80 110 

Car Spaces 156 car spaces  160 car spaces 185 car spaces 
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4.5 Results 

Below are the outputs for our analysis for each scenario IRR benchmark of 18%: 

Site  
Sub-precinct A  

FSR 2:1 

Sub-precinct A 

FSR 2.5:1 

Sub-precinct A 

FSR 2.6:1 

Sub-precinct B 

FSR 2.5:1 

Sub-precinct B 

FSR 2.6:1 

Sub-precinct B 

FSR 3:1 

Option  
Residential - 6 
storey   

Residential - 7 
storey   

Residential - 7 
storey   

Residential - 7 
storey   

Residential - 7 
storey   

Residential - 10 
storey   

Land use Residential  Residential Residential  Residential  Residential  Residential  

FSR 2:1 2.5:1 2.6:1 2.5:1 2.6:1 3:1 

Site area  1,668 SqM 1,668 SqM 1,668 SqM 4,820 SqM 4,820 SqM 4,820 SqM 

GFA (sqm)  3,336 GFA 4,170 GFA 4,336.80 GFA 12,050 GFA 12,532 GFA 14,460 GFA 

No. residential units  35 Units  44 Units  48 Units  133 Units  136 Units  157 Units  

Development Margin 6.18% 19.36% 20.31% 16.84% 18.33% 21.11% 

Internal rate of return   8.64% 17.23% 17.51% 14.79% 16.24% 17.74% 

Assumed land purchase 
($9,500/sqm) 

$15,845,000 $15,845,000 $15,845,000 $46,995,000 $46,995,000 $46,995,000 

Residual land value  $12,123,951 $15,504,585 $15,618,228 $42,555,523 $44,604,739 $46,593,887 

(+/-) to existing value  -$3,721,049 -$340,415 -$226,772 -$4,439,477 -$2,390,261 -$401,113 

$/equivalent unit  $346,399 $352,377 $325,380 $319,966 $327,976 $296,776 

$/GFA $3,634 $3,718 $3,601 $3,532 $3,559 $3,222 

4.6 Observations  

o The above results show that based on an IRR of 18% a FSR of 2.5:1 and above for Sub-precinct A would be required. Whereas, a FSR of 2.6:1 and above for Sub-precinct 

B would be required. We are of the opinion that an IRR within the range of 16% to 18% is considered to be feasible. The varying FSR tipping point is a result of the higher 

land purchase price of Sub-precinct B and represents an artificial density potential which is not based on any statement or document produced by Council.  
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5.0 PROVISION OF COMMUNITY FACILITIES 

The draft St Leonards South Masterplan identified the importance for the provision of community facilities within 

the precinct to support existing and future residents and visitors. 

For this reason, Council seeks two community facilities to be included in the St Leonards South precinct on 

nominated sites that are expected to be redeveloped following the release of the revised LEP with increased 

densities. 

The nominated sites have been identified as:  

▪ Area 5: 12-20 Berry Road which has a site area of 2,225sqm with an incentive FSR of 3.7:1 

▪ Area 17: 13-17 Canberra Avenue which has a site area of 1,935sqm with an incentive FSR of 3.8:1  

 

Figure 2:  Areas 5 & 17 indicated below in yellow  

 
Source: Draft St Leonard DCP  

Council has advised to consider the provision for a community facility with the following specifications: 

▪ Enclosed area of 600sqm located on the ground floor provided as a "cold shell" with services connected 

to the premises perimeter.  

▪ Basement parking for 15 vehicles. 

5.1 Land purchase assumptions  

We have adopted a rate of $9,500/sqm of site area for both Area 5 and Area 17.  
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5.2 Development options  

The development options for both areas are as follows:  

▪ Base case: Development scheme on the assumption of a FSR 2.5:1 and without the provision of 600sqm 

community facility and associated basement car spaces for 15 vehicles to be dedicated to Council.  

▪ Incentive FSR: Development scheme as per the incentive FSR with a provision for 600sqm community 

facility and associated basement car spaces for 15 vehicles to be dedicated to Council in return for the 

incentive FSR. We have assumed that the floor area associated with this community facility is not 

included in the FSR.  

5.3 Development scheme – Community facility  

Below is our assumption of the development scheme for Area 5:  

Development specifications Area 5 – Base case  Area 5 - Incentive FSR  

Site Area 1,941sqm 1,941sqm 

FSR 2.5:1 3.7:1 

Proposed Project Residential - 7 storey   Residential - 12 storey   

Building Areas 
4,853sqm of GFA 

4,125sqm of NSA 
7,182sqm of GFA 

6,582sqm of NSA 

Dwelling mix 1 BR 1 BR 2 BR 3 BR 2 BR 3 BR 

Yield 15 26 10 23 39 15 

Average size (NSA) 55 80 110 55 80 110 

Community facility  Nil   600sqm  

Car Spaces 60 car spaces  90 car spaces plus 15 Council car spaces  

Below is our assumption of the development scheme for Area 17:  

Development specifications Area 17 – Base case  Area 17 - Incentive FSR  

Site Area 2,218sqm 2,218sqm 

FSR 2.5:1 3.8:1 

Proposed Project Residential - 7 storey   Residential - 10 storey   

Building Areas 
5,545sqm of GFA 

4,713sqm of NSA 

8,428sqm of GFA 

7,164sqm of NSA 

Dwelling mix 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 

Yield 18 30 12 27 45 18 

Average size (NSA) 55 80 110 55 80 110 

Community facility  Nil  600sqm  

Car Spaces 71 car spaces  106 car spaces plus 15 Council car spaces 
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5.4 Results 

Below are the outputs for our analysis for each scenario IRR benchmark of 18%: 

Site  Area 5 – Base case Area 5 - Incentive FSR Area 17 – Base case Area 17 - Incentive FSR 

Land use 
Residential without Community 
Centre 

Residential with Community 
Centre 

Residential without Community 
Centre 

Residential with Community 
Centre 

FSR 2.5:1 3.7:1 2.5:1 3.8:1 

Site area  1,941 SqM 1,941 SqM 2,218 SqM 2,218 SqM 

GFA (sqm)  4,852.50 GFA 7,182 GFA 5,545 GFA 8,428 GFA 

No. residential units  51 Units  77 Units  60 Units  90 Units  

Development Margin 20.85% 36.79% 24.75% 38.06% 

Internal rate of return   17.60% 25.54% 19.83% 27.17% 

Assumed land purchase 
($9,500/sqm) 

$18,440,000 $18,440,000 $21,070,000 $21,070,000 

Residual land value  $18,734,805 $23,495,276 $22,681,967 $27,945,346 

(+/-) to existing value  $294,805 $5,055,276 $1,611,967 $6,875,346 

$/equivalent unit  $367,349 $305,133 $378,033 $310,504 

$/GFA $3,861 $3,272 $4,091 $3,316 

5.5 Observations  

The above results show that the proposed FSR are sufficient to absorb the cost associated with dedicating to Council a 600sqm community facility and 15 basement car 

spaces. Council may consider revising the proposed FSR to 3.25:1 for both Area 5 and Area 17 which can provide for a viable development. 
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6.0 INCLUSIONARY ZONING FOR AFFORDABLE 

HOUSING  

This chapter will investigate the impact of an affordable housing contribution in the St Leonards South precinct, 

we have undertaken development feasibility modelling that reflects the varying size and FSRs depicted for 

specific sites in a proposed LEP.   

The aim of this testing is to identify, for those sites in the St Leonards South precinct with a density uplift 

permitted the maximum number of Affordable Housing units that may be included and dedicated whilst still 

achieving a satisfactory project return. 

It is assumed the proposed LEP will contain an inclusionary zoning clause for Affordable Housing (AH) reflecting 

a possible scale for the amount of AH stock to be contained on each site shown as a sliding scale based on gross 

floor area and varying incentive density. 

6.1 Background  

It is understood Council seeks to include in its pending LEP an inclusionary zoning for nominated sites within the 

St Leonards South precinct. This inclusionary zoning mandates that a proportion of the development (% of GFA) 

are dedicated to Council at no cost to the recipient (title transferee) being Council or an Affordable Housing 

administrator. The various suggested FSRs in the Masterplan should support a differing proportion of affordable 

housing dedication in return for the incentive FSR.  

The number of Affordable Housing units specified in the Summary Table below reveals the maximum number of 

Affordable Housing dwellings to be dedicated for a specific density (FSR) uplift. 

6.2 Nominated Areas for the LEP within the St Leonards South Precinct. 

The map extract shown below reveals the nominated "Areas" within the St Leonards South precinct to be 

depicted in the pending LEP. 

It shows the Areas nominated for higher densities and Affordable Housing inclusion are located toward the east 

(Duntroon Ave) and north (Marshall Ave) of the precinct. 
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Figure 3: Masterplan with Affordable housing sites indicated by the blue outline  

 

Source: Draft St Leonard DCP  

Table 3: Provided data for nominated sites  

St Leonards South Sector Site Area (sqm) LEP FSR 
Maximum Height 

Indicated (Storeys) 

Area 1 3,415 4.0:1.0 19 

Area 2 2,315 3.7:1.0 15 

Area 3 1,897 3.7:1.0 15 

Area 4 1,669 3.7:1.0 12 

Area 6 1,669 3.5:1.0 10 

Area 13 1,967 3.0:1.0 10 

Area 14 1,669 3.5:1.0 10 

6.3 Development options  

Based on this advice, the development options tested are based on the incentive FSR for each identified area 

and the maximum amount of Affordable Housing will be tested on the assumption of an inclusionary zoning.  

6.4 Land purchase assumptions  

The site acquisition rate ($ /sqm) typically varies from one site to another, we have adopted a benchmark land 

value rate across all sites for the purpose of this exercise to compare the number of Affordable Housing units in 

return for the incentive FSR.  

We have adopted an average land value rate of $9,500/sqm of site area.  
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6.5 Development scheme –Affordable Housing   

Below is our assumption of the development scheme for each option:  

Development 

specifications 
Area 1 Area 2 Area 3 Area 4 Area 6 Area 13 Area 14 

Site Area 3,415sqm 2,315sqm 1,897sqm 1,669sqm 1,669sqm 1,967sqm 1,669sqm 

FSR  4:1  3.7:1  3.7:1  3.7:1  3.5:1  3:1  3.5:1 

Proposed Project Residential - 19 storey   Residential - 15 storey   Residential - 15 storey   Residential - 12 storey   Residential - 10 storey   Residential - 10 storey   Residential - 10 storey   

Building Areas 
13,660sqm of GFA 

11,611sqm of NSA 

8,566sqm of GFA 

7,281sqm of NSA 
7,019sqm of GFA 

5,966sqm of NSA 

6,175sqm of GFA 

5,249sqm of NSA 

5,842sqm of GFA 

4,965sqm of NSA 

5,901sqm of GFA 

5,016sqm of NSA 

5,842sqm of GFA 

4,965sqm of NSA 

Dwelling mix 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 1 BR 2 BR 3 BR 

Yield (before AFH) 44 74 29 27 46 18 22 38 15 20 33 13 18 31 12 21 32 12 18 31 12 

Average size (NSA) 55 80 110 55 80 110 55 80 110 55 80 110 55 80 110 55 80 110 55 80 110 

Car Spaces 173 car spaces  107 car spaces  89 car spaces 78 car spaces 72 car spaces 76 car spaces 72 car spaces 
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6.6 Results 

Below are the outputs for our analysis for each scenario IRR benchmark of 18%: 

Site  Area 1 Area 2 Area 3 Area 4 Area 6 Area 13 Area 14 

Land use 
Residential 
only 

Residential 
only 

Residential 
only 

Residential 
only 

Residential 
only 

Residential 
only 

Residential 
only 

FSR 4:1 3.7:1 3.7:1 3.7:1 3.5:1 3:1 3.5:1 

Site area  3,415 SqM 2,315 SqM 1,897 SqM 1,669 SqM 1,669 SqM 1,967 SqM 1,669 SqM 

GFA (sqm)  13,660 GFA 8,565.50 GFA 7,018.90 GFA 6,175.30 GFA 5,841.50 GFA 5,901 GFA 5,841.50 GFA 

No. residential units  147 Units  91 Units  75 Units  66 Units  61 Units  65 Units  61 Units  

Development Margin 27.86% 23.58% 24.60% 22.53% 21.97% 21.13% 22.30% 

Internal rate of return   18.76% 18.08% 18.87% 18.47% 18.39% 17.43% 18.10% 

Assumed land purchase 
($9,500/sqm) 

$32,445,000 $21,995,000 $18,020,000 $15,855,000 $15,855,000 $18,685,000 $15,855,000 

Residual land value  $33,457,090 $22,057,300 $18,585,040 $16,110,744 $16,059,729 $18,352,134 $15,910,564 

(+/-) to existing value -$1,012,090 $62,300 $565,040 $255,744 $204,729 -$332,866 $55,564 

$/equivalent unit  $227,599 $150,050 $247,801 $244,102 $263,274 $282,341 $260,829 

$/GFA $2,449 $2,575 $2,648 $2,609 $2,749 $3,110 $2,724 

% AFH dedication based on GFA  9.34% 7.42% 7.71% 5.14% 3.83% 1.1% 3.22% 
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6.7 Observations  

For the purpose of establishing the affordable housing contribution as part of an inclusionary zoning for the St 

Leonards South precinct as proposed for a planned LEP, the above results show the maximum recommended 

Affordable Housing contribution to be included for each identified site. 

The below table shows our recommendation on the affordable housing percentage of GFA.  

FSR Affordable Housing Unit No. 
% of total stock  

(by enclosed floor area) 
2017 Recommendation  

2.75:1 nil nil nil 

3.00:1 1 1% 1% 

3.10:1 1 2% 3% 

3.50:1 2 4% 4% 

3.70:1 7 7% 5% 

4.00:1 14 9% 5% 

As observed, our updated assessment of the proportion of affordable housing to be contributed to Council differs 

to our previous study in 2017 and this is due to variances in unit mix and market influences that have affected 

the land purchase price and construction costs.  

It is recommended that this result is reviewed periodically as the development feasibility trends will vary over 

time as the Precinct is developed and property market drivers vary altering the pricing trends for sites and units. 

Finally, HillPDA would note at the time of this assessment the COVID-19 pandemic is affecting Australia in 

numerous ways. This advice was provided considering a regular functioning property market. At this early stage, 

HillPDA is unsure of the full implications that the COVID-19 risk will make on the property market and industry.  
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: ‘OFF THE PLAN AND ESTABLISHED 
APARTMENT SALES 

This section provides an assessment of ‘off-the-plan’ sales and resales of established residential apartments 

within St Leonards. The information was obtained through various property data sources and confirmed through 

discussions with local agents.  

The following residential projects were analysed: 

1. ‘Eighty Eight’, 88 Christie Street, St Leonards 

2. 'Embassy Tower', 1 Marshall Avenue, St Leonards  

3. 'St Leonards Square', 472-486 Pacific Highway, St Leonards  

 ‘Eighty Eight’, 88 Christie Street, St Leonards 

Proposed project of mixed use development comprising 10,363sqm of retail (including a supermarket), 

19,297sqm of commercial space, public library, two residential towers (maximum 47 storeys) consisting of 654 

apartments (consisting of 2 x studio, 197 x 1, 395 x 2, 56 x 3, 3 x 4 & 1 x 5 bedroom). Built over ten levels of 

basement car parking for 1,138 parking spaces (including 316 to be used as public parking). 

Date of completion is expected to be Q1 2023.  

Table 4: Sales rate range of ‘Eighty Eight’, 88 Christie Street, St Leonards 

‘Eighty Eight’, 88 Christie Street, St Leonards 

 

 

 

 

 

 

 

 

 

 

 

 

Type  Sale Price range  Internal Areas $/sqm of NSA  

One bedroom $770,000-$1,000,000 50-59sqm $15,400- $16,949 

Two bedroom  $1,210,000-$1,890,000 75-92sqm $16,133- $20,543  

Three bedroom  $2,800,000-$2,920,000 95-110sqm $26,545-$29,474 

Source: Selling agent, Cordell Connect and Domain website.  
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 ‘Embassy Tower’, 1 Marshall Avenue, St Leonards  

Mixed use development comprising two towers of 7 storeys and 23 storeys with commercial floor space in the 

high rise tower. Low rise building comprising a 6 to 7 storey scale building to provide 52 residential apartments 

(18 x 2, 24 x 2, 10 x 3 bedroom). The high rise building proposed at the eastern end of the site will contain 29 

levels comprising 217 apartments (21 x studio, 80 x 1, 89 x 2 & 27 x 3 bedroom). Built over three levels of 

basement carparking for 291 vehicles. 

Tabulated below are the most recent transactions that have settled in 2019.  

Table 5: Sales rate range of ‘Embassy Tower’, 1 Marshall Avenue, St Leonards 

‘Embassy Tower’, 1 Marshall Avenue, St Leonards 

 

 

 

 

 

 

 

 

 

 

 

 

Type  Sale Price range  Internal Areas $/sqm of NSA  

One bedroom $685,000-$795,000 64-74sqm $13,700 - $15,900 

Two bedroom  $1,100,000-$2,150,000 73-146sqm $10,274 - $26,543 

Three bedroom  $2,538,000-$4,200,000 168-270sqm $13,719 -$19,345 

Source: Selling agent, Cordell Connect and Domain website.  
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 ‘St Leonards Square’, 472-486 Pacific Highway, St Leonards  

Mixed use development comprising 3 interconnected buildings with a podium, 2 towers of 28 & 36 levels 

respectively. Three levels of commercial uses which include offices; a 977sqm child care centre; 539 residential 

units comprising 41 x studio, 108 x 1, 324 x 2 & 66 x 3 bedroom, 268 of which will be adaptable, recreational 

facilities which includes a private residential gym and pool.  

Tabulated below are the most recent transactions that have settled in 2019.  

Table 6: Sales rate range of ‘St Leonards Square’, 472-486 Pacific Highway, St Leonards 

‘St Leonards Square’, 472-486 Pacific Highway, St Leonards 

 

 

 

 

 

 

 

 

 

 

 

 

Type  Sale Price range  Internal Areas $/sqm of NSA  

One bedroom $625,000 - $920,000 47-68sqm $11,875 - $17,000 

Two bedroom  $1,095,000 - $1,900,000 67-109sqm $11,702 - $22,353 

Three bedroom  $1,995,000 - $2,535,000 110-136sqm $14,669 - $20,636 

Source: Selling agent, Cordell Connect and Domain website.  
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: DEVELOPMENT SITES 
Market research was undertaken to investigate recent development site sales in St Leonards and surrounding 

locality to set market parameters.  

 563-565 Pacific Highway, St Leonards 

Development site located off Pacific Highway. Sold with development approval for the construction of a mixed 

use building containing 17 units, 4 x 1, 5 x 1 bedroom + study & 8 x 2 bedroom + study, & commercial space at 

ground 158sq m & lower ground level 127sqm. 

Table 7: Sales analysis of 563-565 Pacific Highway, St Leonards 

563-565 Pacific Highway, St Leonards 

Sale Price $7,122,500 

Sale Date  March 2018 

Zoning ‘B4 Mixed use’ 

Site Size 

GFA 

285sqm 

2,883sqm 

Rate $/sqm 
$24,991/sqm of site area  

$2,470/sqm of GFA (approved)  

Number of units 19 equivalent units  

DA Status Sold with approval 

Rate per unit $374,868/unit  
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 8-22 Berry Road & 13-19 Holdsworth Avenue, St Leonards 

A consolidated site with the benefit of two street frontages to Berry Road and Holdsworth Avenue and located 

within the St Leonards South Master Plan precinct which permits higher density residential development.  

The land has a proposed zone of ‘R4 High Density Residential’ under the St Leonards South Master Plan. The 

property was sold to SJD Property developers with an indicative architectural scheme for 22,000sqm of GFA 

(represents an FSR 3.3:1). As per our online enquiry, there is no DA lodged with Council. The purchaser’s density 

estimate represents an artificial density potential which was not based on any statement or document produced 

by Council. 

Table 8:  Sales analysis of 8-22 Berry Road & 13-19 Holdsworth Avenue, St Leonards 

8-22 Berry Road & 13-19 Holdsworth Ave, St Leonards 

Sale Price $78,500,000 
 

Sale Date  October 2017 (contract)  

Zoning ‘R2 Low Density Residential’*  

Site Size 

GFA 

6,666sqm  

22,000sqm potential GFA 

Rate $/sqm 
$11,776/sqm of site area  

$3,568/sqm of potential GFA 

Number of units 230 potential   

DA Status Sold without approval    

Rate per unit $341,304/potential unit  

*Currently zoned R2 but a R4 High Density Residential zone is proposed.   

 ‘Berry Park’, 27-43A Berry & 36-40B Park Road, St Leonards 

A consolidated site with the benefit of two street frontages to Berry and Park Roads and located within the St 

Leonards South Master Plan precinct which permits higher density residential development. 

The land has a proposed zone of ‘R4 High Density Residential’ under the St Leonards South Master Plan. The 

property was sold to developers with an indicative scheme for 26,542sqm of GFA which indicates an advised FSR 

of 3.58:1, however the draft LEP suggested a FSR of 2.75:1. The purchaser’s density estimate represents an 

artificial density potential which was not based on any statement or document produced by Council. A planning 

proposal which encompasses other allotments has been lodged by the developer and have been refused by 

Council as they were inconsistent with the master plan and Draft LEP amendment are subject to a Rezoning 

Review by the Department of Planning, Industry and Environment. 
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Table 9: Sales analysis of ‘Berry Park’, 27-43A Berry & 36-40B Park Road, St Leonards 

‘Berry Park’, 27-43A Berry & 36-40B Park Road, St Leonards 

Sale Price $80,000,000* 

Sale Date  April to June 2017 

Zoning ‘R2 Low Density Residential’** 

Site Size 

GFA 

7,414sqm 

26,542sqm  

Rate $/sqm 

$10,790/sqm of site area  

$3,014/sqm of GFA (proposed 

by the developer) 

Number of units 340 potential  

DA Status Sold without approval 

Rate per unit $235,294/unit  

*Sale price as advised and not yet confirmed (settled).  

**Currently zoned R2 but a R4 High Density Residential zone is proposed.   

 23-31 Holdsworth & 24-32 Berry Road South, St Leonards 

A consolidated site with the benefit of two street frontages to Berry and Park Roads and located within the St 

Leonards South Master Plan precinct which permits higher density residential development. 

The land has a proposed zone of ‘R4 High Density Residential’ under the St Leonards South Master Plan. The 

property sold without development consent to Greaton. According to Cordell, the site has potential for over 246 

residential apartments (STCA) with a GFA of 19,927sqm and this equates to an estimated FSR of 3.57:1. The 

purchaser’s density estimate represents an artificial density potential which was not based on any statement or 

document produced by Council. 

Table 10: Sales analysis of 23-31 Holdsworth & 24-32 Berry Road South, St Leonards 

23-31 Holdsworth & 24-32 Berry Road South, St Leonards 

Sale Price $65,500,000 

Sale Date  Jan. 2016 

Zoning ‘R2 Low Density Residential’** 

Site Size 

GFA 

5,574sqm 

19,927sqm  

Rate $/sqm 

$11,781/sqm of site area  

$3,287/sqm of GFA (proposed 

by the developer) 

Number of units 246 potential  

DA Status Sold without approval 

Rate per unit $266,260/unit  

**Currently zoned R2 but a R4 High Density Residential zone is proposed.   
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 14-16 Marshall & 2 Berry Road, St Leonards 

A low profile campaign by a city based agent resulted in three houses being sold in one line to a developer.  Key 

aspects of this transaction are noted below. 

Its appealing location near the top of the hill allows more extensive district views.   

The transaction has settled (i.e. unconditional).  This is expected to show a lower site rate than the other sales 

that are conditional on DA consent (for a prescribed unit yield presumably).  The site has a regular shape with a 

corner frontage and close proximity to the railway station. The purchaser’s density estimate represents an 

artificial density potential which was not based on any statement or document produced by Council. 

Table 11: Sales analysis of 14-16 Marshall & 2 Berry Road, St Leonards 

14-16 Marshall & 2 Berry Road, St Leonards 

Sale Price $17,541,680 

Sale Date  Dec. 2016 

Zoning ‘R2 Low Density Residential’** 

Site Size 

GFA 

1,990sqm 

6,965sqm 

Rate $/sqm 

$8,815/sqm of site area  

$2,518/sqm of GFA (proposed 

by the developer) 

Number of units 74 potential  

DA Status Sold without approval 

Rate per unit $237,050/unit  

*Sale price as advised and not yet confirmed (settled).  

**Currently zoned R2 but a R4 High Density Residential zone is proposed.   
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: FEASIBILITY MODEL SUMMARY  



ARGUS EstateMaster DF Ver 7.10 Page 1 of 1 File: St Leonards South density.emdf     Date: 6/03/2020 11:33 AM
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� :eighted AYerage &ost of &aSital �:A&&� �.0��
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 33 1oY�2022
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total Fosts �inF selling Fosts�
�. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSany is e[SeFted to Say to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided Ey 7otal &osts �Eefore GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided Ey the Furrent net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �Eut leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area A � 2Stion 2
FSR 2.�:1

LiFensed to: +ill PDA Pty Ltd

7ime SSan: FeE�20 to -an�23 �3� Months�
7ySe: MisFellaneous
Status: Under ReYieZ
Site Area: 1�66� STM
FAR: 2.�:1 ETuated GFA: ��170 STM
ProMeFt Si]e: �� Units 1 Ser 37.� STM of Site Area

��170 GFA 1 Ser 0.� STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantity STM AUD/4uantity AUD
��                             �            1�326��63.22              ���3�6�3�2                1�326��63                     1��002 113.��              �3�07���2�

Residential � 1 %edroom Units 13                             �               7����6�.1�              10�26����6                ��33����7
Residential � 2 %edroom Units 22                             �            1�277�666.�0              2��10��672              2����3�33�
Residential � 3 %edroom Units �                             �            2�223�12�.�2              20�00��12�              1��1���20�

    Less Selling &osts               �1�63���62�                    �37�263�                         �3�3� �3.2�               �1���0��11�
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE              �6�7�6��1�                1�2���700                     13�60� 110.3�              �1�����01�

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �Eefore GS7 Said�              �6�7�6��1�                1�2���700                     13�60� 110.3�              �1�����01�
    Less GS7 Said on all ReYenue               ���307���3�                  �120�633�                      �1�273� �10.3�

100.0�              �1�����01�

Land PurFhase &ost              17��2���00                   3�6�12�                       ��1�0 33.��              1������000
Land AFTuisition &osts                1�20��12�                     27�367                          2�� 2.3�                1�200�16�

             20�6�1�6�2                   �6��3��                       ����2 �0.1�              1��77��220
2ther &onstruFtion &osts              1��66��230                   ��7�00�                       ��717 3�.2�              17���0�20�

&ontingenFy                   ��3��12                     22�3�0                          236 1.��                   ����010
Professional Fees                2�1�1��17                     ������                          �16 �.2�                1������2�
Statutory Fees                1�21��2��                     27�620                          2�1 2.��                1�21��2��
Strata Eond                   37�����                       ���3�                            �0 0.7�                   37�����
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenFy �ReserYe�                             �                              �                              �  0.0�                             �  
Land +olding &osts                   ��7�200                     11�300                          11� 1.0�                   ��7�200
Pre�Sale &ommissions                   36��707                       ��3�0                            �� 0.7�                   33��1��
FinanFe &harges �inF. Fees�                     �0�000                       2�0��                            22 0.2�                     �0�000
,nterest E[Sense                2�6�����2                     61�133                          6�� �.2�                2�6�����2
727AL &2S7S  �Eefore GS7 reFlaimed�              �6�673�32�                1�060�7�7                     11�1�3 �0.7�              �2��7��333
    Less GS7 reFlaimed               �3�����0�6�                    ��7�36��                         ��22� �7.��

�3.3�              �2��7��333

Per Units Per GFA 7otal E[F GS7

                  1���67�                       2�06�
                  1���67�                       2�06�

3
%ased on total Fosts �inF selling Fosts�

� Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              1��6�1���2                   3���72�                       3�7�3              1��6�1���2

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     0.���3
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              1���0�����                   3�2�377                       3�71�              1���0�����

ETuity ,RR Per annum EffeFtiYe 30.67�
ETuity &ontriEution                ��027���6
PeaN DeEt E[Sosure              3���0��270
ETuity to DeEt Ratio 23.31�

� :eighted AYerage &ost of &aSital �:A&&� �.0��
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 33 1oY�2022
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total Fosts �inF selling Fosts�
�. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSany is e[SeFted to Say to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided Ey 7otal &osts �Eefore GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided Ey the Furrent net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �Eut leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area A � 2Stion 3
FSR 2.6:1

LiFensed to: +ill PDA Pty Ltd

7ime SSan: FeE�20 to Mar�23 �37 Months�
7ySe: MisFellaneous
Status: Under ReYieZ
Site Area: 1�66� STM
FAR: 2.6:1 ETuated GFA: ��336.�0 STM
ProMeFt Si]e: �� Units 1 Ser 3�.7� STM of Site Area

��336.�0 GFA 1 Ser 0.3� STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantity STM AUD/4uantity AUD
��                             �            1�261���0.��              60�����16�                1�261���1                     13��62 113.��              ���0���6��

Residential � 1 %edroom Units 16                             �               771�033.�3              12�336���3              11�21��03�
Residential � 2 %edroom Units 23                             �            1�2�6�707.16              2��67��26�              26�067��13
Residential � 3 %edroom Units �                             �            2�170��2�.��              1���3��360              17�762�1��

    Less Selling &osts               �1�6�7�0�2�                    �3��3�6�                         �3�1� �3.2�               �1���2��02�
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE              �����2�0�6                1�226�0��                     13��70 110.3�              �3��01���6

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �Eefore GS7 Said�              �����2�0�6                1�226�0��                     13��70 110.3�              �3��01���6
    Less GS7 Said on all ReYenue               ����0���70�                  �11��676�                      �1�26�� �10.3�

100.0�              �3��01���6

Land PurFhase &ost              17��2���00                   363�11�                       ��01� 32.7�              1������000
Land AFTuisition &osts                1�20��12�                     2��0�6                          27� 2.3�                1�200�16�

             21�612�26�                   ��0�2�6                       ����3 �0.��              1��6�7��16
2ther &onstruFtion &osts              20���3�113                   �2���1�                       ��7�6 3�.6�              1��711��20

&ontingenFy                1�02��1�6                     21���1                          237 1.��                   �3����6
Professional Fees                2�2�1�772                     �6��12                          �1� �.2�                2�0�7�066
Statutory Fees                1�2�6�1�0                     27�003                          2�� 2.��                1�2�6�1�0
Strata Eond                   3�2���0                       ��1�6                            �1 0.7�                   3�2���0
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenFy �ReserYe�                             �                              �                              �  0.0�                             �  
Land +olding &osts                   �00�32�                     10��2�                          11� 0.��                   �00�32�
Pre�Sale &ommissions                   3����30                       ��12�                            �0 0.7�                   3�����2
FinanFe &harges �inF. Fees�                     ���000                       1��7�                            22 0.2�                     ���000
,nterest E[Sense                2��32��13                     ���017                          6�3 �.3�                2��32��13
727AL &2S7S  �Eefore GS7 reFlaimed�              ���00���31                1�000�101                     11�06� �0.0�              ���211��6�
    Less GS7 reFlaimed               �3���7�6���                    ��2�2�3�                         ��10� �7.��

�2.6�              ���211��6�

Per Units Per GFA 7otal E[F GS7

                  1�3���1                       2�1�2
                  1�3���1                       2�1�2

3
%ased on total Fosts �inF selling Fosts�

� Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              1���3���61                   332�072                       3�67�              1���3���61

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     0.��30
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              1��61��22�                   32��3�0                       3�601              1��61��22�

ETuity ,RR Per annum EffeFtiYe 2�.���
ETuity &ontriEution                ��2����7�
PeaN DeEt E[Sosure              36��66�666
ETuity to DeEt Ratio 23.2��

� :eighted AYerage &ost of &aSital �:A&&� �.0��
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 3� DeF�2022
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total Fosts �inF selling Fosts�
�. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSany is e[SeFted to Say to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided Ey 7otal &osts �Eefore GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided Ey the Furrent net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �Eut leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area % � 2Stion 1
FSR 2.�:1

LiFensed to: +ill PDA Pty Ltd

7ime SSan: FeE�20 to May�23 �3� Months�
7ySe: MisFellaneous
Status: Under ReYieZ
Site Area: 4��20 STM
FAR: 2.�:1 ETuated GFA: 12�0�0 STM
ProMeFt Si]e: 133 Units 1 Ser 36.24 STM of Site Area

12�0�0 GFA 1 Ser 0.4 STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantity STM AUD/4uantity AUD
133                             �            1�277�734.41            16���3��677                1�277�734                     14�103 113.��            1�4�4���706

Residential � 1 %edroom Units 42                             �               772���4.�6              32�44�����              2��4���0�0
Residential � 2 %edroom Units 6�                             �            1�24��1��.�7              �1�132�0��              73�7�6�444
Residential � 3 %edroom Units 26                             �            2�167�600.01              �6�3�7�600              �1�234�1�2

    Less Selling &osts               �4�743�4���                    �3��66��                         �3�4� �3.2�               �4�312�23��
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE            16��1���21�                1�242�06�                     13�70� 110.3�            1�0�177�471

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �Eefore GS7 Said�            16��1���21�                1�242�06�                     13�70� 110.3�            1�0�177�471
    Less GS7 Said on all ReYenue             �1��44���71�                  �116�1���                      �1�2�2� �10.3�

100.0�            1�0�177�471

Land PurFhase &ost              �1�6�4��00                   3���6�0                       4�2�0 34.��              46�����000
Land AFTuisition &osts                3�6���341                     27�732                          306 2.��                3�676���3

             60�0�2���1                   4�1�7�1                       4���6 40.1�              �4�620��01
2ther &onstruFtion &osts              �7�221�7�2                   430�23�                       4�74� 3�.2�              �2�01���11

&ontingenFy                2��61�0�0                     21��12                          237 1.��                2�600���1
Professional Fees                6�2�0�603                     47�223                          �21 4.2�                ��70��63�
Statutory Fees                3�623�67�                     27�246                          301 2.4�                3�623�67�
Strata Eond                1�0�2�416                       ��214                            �1 0.7�                1�0�2�416
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenFy �ReserYe�                             �                              �                              �  0.0�                             �  
Land +olding &osts                2�2�2�226                     17�160                          1�� 1.��                2�2�2�226
Pre�Sale &ommissions                1�110��62                       ��3�3                            �2 0.7�                1�00���6�
FinanFe &harges �inF. Fees�                   2�0�000                       2�10�                            23 0.2�                   2�0�000
,nterest E[Sense                ��61��46�                     64��0�                          71� �.��                ��61��46�
727AL &2S7S  �Eefore GS7 reFlaimed�            13��7���076                1�043�271                     11��1� �2.7�            127��0��7�7
    Less GS7 reFlaimed             �11�276��13�                    ��4�7�6�                         ��36� �7.��

��.1�            127��0��7�7

Per Units Per GFA 7otal E[F GS7

                  167�426                       1��4�
                  167�426                       1��4�

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              44�1�4�12�                   332�211                       3�667              44�1�4�12�

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     0.��2�
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              42������23                   31���66                       3��32              42������23

ETuity ,RR Per annum EffeFtiYe 24.13�
ETuity &ontriEution              23�771��1�
PeaN DeEt E[Sosure            10��466��70
ETuity to DeEt Ratio 23.26�

� :eighted AYerage &ost of &aSital �:A&&� �.0��
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 36 FeE�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSany is e[SeFted to Say to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided Ey 7otal &osts �Eefore GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided Ey the Furrent net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �Eut leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area % � 2Stion 3
FSR 2.6:1

LiFensed to: +ill PDA Pty Ltd

7ime SSan: FeE�20 to Mar�23 �37 Months�
7ySe: MisFellaneous
Status: Under ReYieZ
Site Area: ���20 STM
FAR: 2.6:1 ETuated GFA: 12�532 STM
ProMeFt Si]e: 136 Units 1 Ser 35.�� STM of Site Area

12�532 GFA 1 Ser 0.3� STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantity STM AUD/4uantity AUD
136                             �            1�2���013.�5            175�16���2�                1�2���013                     13��7� 113.5�            15��2�5�2��

Residential � 1 %edroom Units �1                             �               772��50.��              31�670��70              2��7�1�336
Residential � 2 %edroom Units 6�                             �            1�2���51�.��              ���������2              77�1�0���3
Residential � 3 %edroom Units 27                             �            2�170�3��.36              5��600�37�              53�273�071

    Less Selling &osts               �����2�3���                    �35��73�                         �3�0� �3.2�               �����7�627�
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE            170�277���0                1�252�0�0                     13�5�7 110.3�            15��7�7�673

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �Eefore GS7 Said�            170�277���0                1�252�0�0                     13�5�7 110.3�            15��7�7�673
    Less GS7 Said on all ReYenue             �15��2��530�                  �117�0�2�                      �1�271� �10.3�

100.0�            15��7�7�673

Land PurFhase &ost              51�6���500                   3�0�107                       ��125 33.5�              �6���5�000
Land AFTuisition &osts                3�6���3�1                     27�120                          2�� 2.��                3�676�5�3

             62�31��5��                   �5��1�6                       ���72 �0.��              56�6���635
2ther &onstruFtion &osts              5��3�7�237                   �36�377                       ��736 3�.��              53��52�033

&ontingenFy                2��67�362                     21��1�                          237 1.��                2�6�7�602
Professional Fees                6�510��2�                     �7��7�                          520 �.2�                5��1��027
Statutory Fees                3�730�362                     27��2�                          2�� 2.��                3�730�362
Strata Eond                1�132���3                       ��331                            �0 0.7�                1�132���3
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenFy �ReserYe�                             �                              �                              �  0.0�                             �  
Land +olding &osts                2�271�1��                     16�700                          1�1 1.5�                2�271�1��
Pre�Sale &ommissions                1�1�0�31�                       ��3�5                            �1 0.7�                1�036�6��
FinanFe &harges �inF. Fees�                   2�0�000                       2�132                            23 0.2�                   2�0�000
,nterest E[Sense                ���2��1�1                     61��7�                          673 5.5�                ���2��1�1
727AL &2S7S  �Eefore GS7 reFlaimed�            1�1�202��0�                1�03��253                     11�267 �1.5�            130�130�62�
    Less GS7 reFlaimed             �11�516�5�3�                    ����6�0�                         ��1�� �7.5�

��.0�            130�130�62�

Per Units Per GFA 7otal E[F GS7

                  1�1�375                       1��6�
                  1�1�375                       1��6�

3
%ased on total Fosts �inF selling Fosts�

� Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              �5��76�075                   33��3�3                       3�62�              �5��76�075

5
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     0.�750
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              ���60��73�                   327��76                       3�55�              ���60��73�

ETuity ,RR Per annum EffeFtiYe 27.���
ETuity &ontriEution              2��251�337
PeaN DeEt E[Sosure            107�5���3�6
ETuity to DeEt Ratio 23.25�

� :eighted AYerage &ost of &aSital �:A&&� �.05�
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 3� DeF�2022
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total Fosts �inF selling Fosts�
�. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
5. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSany is e[SeFted to Say to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided Ey 7otal &osts �Eefore GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided Ey the Furrent net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �Eut leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area % � 2Stion 2
FSR 3:1

LiFensed to: +ill PDA Pty Ltd

7ime SSan: FeE�20 to Mar�23 �37 Months�
7ySe: MisFellaneous
Status: Under ReYieZ
Site Area: 4��20 STM
FAR: 3:1 ETuated GFA: 14�460 STM
ProMeFt Si]e: 1�7 Units 1 Ser 30.7 STM of Site Area

14�460 GFA 1 Ser 0.33 STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantity STM AUD/4uantity AUD
1�7 �            1�2���431.7�            203���3�7�� 1�2���432 14�0�� 113.��            1���321�626

Residential � 1 %edroom Units 4� �               772�631.3�              37�0�6�30�              33�714��22
Residential � 2 %edroom Units 7� �            1�263��26.4�              �����6�266              ���623��7�
Residential � 3 %edroom Units 31 �            2�1���3�4.1�              6��1�1�21�              61���2��26

    Less Selling &osts ���6�2��3�� �36�1��� �3�3� �3.2� ���16���44�
    Less PurFhasers &osts �  �  �  0.0� �  
1E7 SALES REVE1UE            1���171�2�1 1�262�237 13�70� 110.3�            1�0�1���6�3

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �   �  �  �  �  �  0.0� �  
    Less 2utgoings 	 VaFanFies �  �  �  0.0� �  
    Less Letting Fees �  �  �  0.0� �  
    Less ,nFentiYes �Rent Free and Fitout &osts� �  �  �  0.0� �  
    Less 2ther Leasing &osts �  �  �  0.0� �  
1E7 RE17AL ,1&2ME �  �  �  0.0� �  

,nterest ReFeiYed �  �  �  0.0� �  
2ther ,nFome �  �  �  0.0� �  
727AL REVE1UE  �Eefore GS7 Said�            1���171�2�1 1�262�237 13�70� 110.3�            1�0�1���6�3
    Less GS7 Said on all ReYenue             �1���32�163� �11��03�� �1�2�2� �10.3�

100.0�            1�0�1���6�3

Land PurFhase &ost              �1�6�4��00 32��264 3��7� 2�.��              46�����000
Land AFTuisition &osts 3�6���341 23�4�3 2�� 2.1� 3�676���3

             77�7�7�203 4���26� ��377 43.3�              70�6���367
2ther &onstruFtion &osts              74�0�4�47� 471�6�� ��121 41.2�              67�322�2�4

&ontingenFy 3�702�724 23���4 2�6 2.1� 3�366�113
Professional Fees ��10��247 �1�626 �61 4.�� 7�36��406
Statutory Fees 4�334�466 27�60� 300 2.4� 4�334�466
Strata Eond 1�413�767 ��00� �� 0.�� 1�413�767
MisFellaneous &osts 2 �  �  �  0.0� �  
MisFellaneous &osts 3 �  �  �  0.0� �  
ProMeFt &ontingenFy �ReserYe� �  �  �  0.0� �  
Land +olding &osts 2�3����00 1��031 163 1.3� 2�3����00
Pre�Sale &ommissions 1�336��1� ���1� �2 0.7� 1�21��3�0
FinanFe &harges �inF. Fees� 320�000 2�03� 22 0.2� 320�000
,nterest E[Sense ��4�1�1�� 60�3�0 6�6 �.3� ��4�1�1��
727AL &2S7S  �Eefore GS7 reFlaimed�            160�4�1�441 1�022�23� 11�0�� ��.3�            147���2��77
    Less GS7 reFlaimed             �13�1���0��� ��3�7�0� ��10� �7.3�

�2.0�            147���2��77

Per Units Per GFA 7otal E[F GS7

20��7�0 2�234
20��7�0 2�234

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              4��136�307 306�601 3�32�              4��136�307

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio 0.��62
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              46���3���7 2�6�776 3�222              46���3���7

ETuity ,RR Per annum EffeFtiYe 30.�6�
ETuity &ontriEution              27��71�037
PeaN DeEt E[Sosure            122�363�1�6
ETuity to DeEt Ratio 23.3��

� :eighted AYerage &ost of &aSital �:A&&� �.06�
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 3� -an�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts Eut e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSany is e[SeFted to Say to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided Ey 7otal &osts �Eefore GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided Ey the Furrent net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �Eut leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 5 - %ase Case
1o Community Centre

Licensed to: +ill PDA Pty Ltd

7ime SSan: FeE-20 to -an-23 �35 Months�
7ySe: Miscellaneous
Status: Under ReYieZ
Site Area: 1���1 STM
FAR: 2.5:1 ETuated GFA: ���52.50 STM
ProMect Si]e: 51 Units 1 Ser 3�.05 STM of Site Area

���52.50 GFA 1 Ser 0.� STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[c GS7

4uantity STM AUD/4uantity AUD
51                             -            1�31���75.65              67�267�75�                1�31���76                     13��62 113.5�              61�152�50�

Residential - 1 %edroom Units 15                             -               7�0�752.62              11��61�2��              10�7�2���0
Residential - 2 %edroom Units 26                             -            1�277�021.33              33�202�55�              30�1���1�0
Residential - 3 %edroom Units 10                             -            2�220�3�1.�6              22�203��15              20�1�5�377

    Less Selling Costs               �1��71�636�                    �36�6���                         �3�6� -3.2�               �1�701���7�
    Less Purchasers Costs                             -                              -                              -  0.0�                             -  
1E7 SALES REVE1UE              65�3�6�123                1�2�2�277                     13��77 110.3�              5���51�021

AYerage <ield STM AUD/STM/annum
Gross Rental Income  -                               -                              -                              -                              -                              -  0.0�                             -  
    Less 2utgoings 	 Vacancies                             -                              -                              -  0.0�                             -  
    Less Letting Fees                             -                              -                              -  0.0�                             -  
    Less IncentiYes �Rent Free and Fitout Costs�                             -                              -                              -  0.0�                             -  
    Less 2ther Leasing Costs                             -                              -                              -  0.0�                             -  
1E7 RE17AL I1C2ME                             -                              -                              -  0.0�                             -  

Interest ReceiYed                             -                              -                              -  0.0�                             -  
2ther Income                             -                              -                              -  0.0�                             -  
727AL REVE1UE  �Eefore GS7 Said�              65�3�6�123                1�2�2�277                     13��77 110.3�              5���51�021
    Less GS7 Said on all ReYenue               �6�115�251�                  �11���07�                      �1�260� -10.3�

100.0�              5���51�021

Land Purchase Cost              20�2���000                   3�7�725                       ��1�0 3�.2�              1����0�000
Land AcTuisition Costs                1��11�0�0                     27�66�                          2�1 2.��                1��06��70

             21�3�7�672                   �1��562                       ���10 36.1�              1���52��2�
2ther Construction Costs              20�37��735                   3���5�3                       ��200 3�.��              1��526�123

Contingency                1�01���37                     1���7�                          210 1.7�                   �26�306
Professional Fees                2�26��606                     ����0�                          �67 3.��                2�05��732
Statutory Fees                1�3���02�                     27�216                          2�6 2.3�                1�3���02�
Strata Eond                   3���0��                       7�62�                            �0 0.7�                   3���0��
Miscellaneous Costs 2                             -                              -                              -  0.0�                             -  
Miscellaneous Costs 3                             -                              -                              -  0.0�                             -  
ProMect Contingency �ReserYe�                             -                              -                              -  0.0�                             -  
Land +olding Costs                1��3��61�                     3��012                          �00 3.3�                1��3��61�
Pre-Sale Commissions                   ��2���5                       ��6�3                            �1 0.7�                   �02�5�6
Finance Charges �inc. Fees�                     �5�000                       1��63                            20 0.2�                     �5�000
Interest E[Sense                3�330�36�                     65�301                          6�6 5.6�                3�330�36�
727AL C2S7S  �Eefore GS7 reclaimed�              52���1�265                1�03��06�                     10��10 ��.3�              ����01�2�0
    Less GS7 reclaimed               ���210�133�                    ��2�552�                         ��6�� -7.1�

�2.2�              ����01�2�0

Per Units Per GFA 7otal E[c GS7

                  206��5�                       2�17�
                  206��5�                       2�17�

3
%ased on total costs �inc selling costs�

� Residual Land Value %ased on 7arget Margin of 20� �E[clusiYe of GS7�              1��703�16�                   366�72�                       3��5�              1��703�16�

5
%ased on Discount Rate of 17� S.a. EffectiYe

6 %enefit Cost Ratio                     1.00��
7

Per annum EffectiYe
� Residual Land Value %ased on 1PV �E[clusiYe of GS7�              1��73���05                   367�3��                       3��61              1��73���05

ETuity IRR Per annum EffectiYe 32.6��
ETuity ContriEution                ��0�0�153
PeaN DeEt E[Sosure              �0���2�07�
ETuity to DeEt Ratio 23.1��

� :eighted AYerage Cost of CaSital �:ACC� �.0��
10 %reaNeYen Date for CumulatiYe Cash FloZ Month 33 1oY-2022
11 <ield on Cost 0.00�
12 Rent CoYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total cost including interest Said and receiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total costs �inc selling costs�
�. Residual Land Value:  is the ma[imum Surchase Srice for the land Zhilst achieYing the target deYeloSment margin.
5. 1et Present Value: is the SroMect
s cash floZ stream discounted to Sresent Yalue.  It includes financing costs Eut e[cludes interest and corS ta[.
6. %enefit:Cost Ratio: is the ratio of discounted incomes to discounted costs and includes financing costs Eut e[cludes interest and corS ta[.
7. Internal Rate of Return: is the discount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the Surchase Srice for the land to achieYe a ]ero 1PV.
�. 7he :eighted AYerage Cost of CaSital �:ACC� is the rate that a comSany is e[Sected to Say to finance its assets.

10. %reaNeYen date for CumulatiYe Cash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on Cost is Current 1et Annual Rent diYided Ey 7otal Costs �Eefore GS7 reclaimed�� including all Selling Costs.

12. 7he total net deYeloSment Srofit diYided Ey the current net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost Sractical comSletion that it can remain unsold �Eut leased out� until finance and land holding costs erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 5 - IncentiYe  FSR
Zith Community Centre

Licensed to: +ill PDA Pty Ltd

7ime SSan: FeE-20 to -ul-23 ��1 Months�
7ySe: Miscellaneous
Status: Under ReYieZ
Site Area: 1���1 STM
FAR: 3.7:1 ETuated GFA: 7�1�1.70 STM
ProMect Si]e: 77 Units 1 Ser 25.2 STM of Site Area

7�1�1.70 GFA 1 Ser 0.27 STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[c GS7

4uantity STM AUD/4uantity AUD
77                             -            1�3���506.�7            103��12�02�                1�3���507                     1���6� 113.5�              ����65���1

Residential - 1 %edroom Units 23                             -               �00�003.3�              1���00�07�              16�727�3�3
Residential - 2 %edroom Units 3�                             -            1�311�6�7.3�              51�155��0�              �6�505�2�0
Residential - 3 %edroom Units 15                             -            2�2�0��0�.5�              3��356�1��              31�232��5�

    Less Selling Costs               �2��0��53��                    �37�721�                         ��0�� -3.2�               �2�6�0���0�
    Less Purchasers Costs                             -                              -                              -  0.0�                             -  
1E7 SALES REVE1UE            101�007���0                1�311�7�6                     1��065 110.3�              �1��2����1

AYerage <ield STM AUD/STM/annum
Gross Rental Income  -                               -                              -                              -                              -                              -  0.0�                             -  
    Less 2utgoings 	 Vacancies                             -                              -                              -  0.0�                             -  
    Less Letting Fees                             -                              -                              -  0.0�                             -  
    Less IncentiYes �Rent Free and Fitout Costs�                             -                              -                              -  0.0�                             -  
    Less 2ther Leasing Costs                             -                              -                              -  0.0�                             -  
1E7 RE17AL I1C2ME                             -                              -                              -  0.0�                             -  

Interest ReceiYed                             -                              -                              -  0.0�                             -  
2ther Income                             -                              -                              -  0.0�                             -  
727AL REVE1UE  �Eefore GS7 Said�            101�007���0                1�311�7�6                     1��065 110.3�              �1��2����1
    Less GS7 Said on all ReYenue               �����6�5���                  �122�6�2�                      �1�315� -10.3�

100.0�              �1��2����1

Land Purchase Cost              20�2���000                   263��2�                       2��2� 22.2�              1����0�000
Land AcTuisition Costs                1��11�0�0                     1��326                          1�6 1.5�                1��06��70

             36�526��7�                   �7��376                       5�0�6 3�.��              33�206�3��
2ther Construction Costs              3��7�7�5��                   �51�7�7                       ����� 3�.0�              31�625�0��

Contingency                1�73��3�0                     22�5��                          2�2 1.��                1�5�1�25�
Professional Fees                3��32��12                     ���772                          53� �.2�                3�����011
Statutory Fees                2�125�12�                     27�5��                          2�6 2.3�                2�125�12�
Strata Eond                   66��127                       ��625                            �2 0.7�                   66��127
Miscellaneous Costs 2                             -                              -                              -  0.0�                             -  
Miscellaneous Costs 3                             -                              -                              -  0.0�                             -  
ProMect Contingency �ReserYe�                             -                              -                              -  0.0�                             -  
Land +olding Costs                2�11���56                     27��66                          2�� 2.3�                2�11���56
Pre-Sale Commissions                   66��01�                       ��6��                            �3 0.7�                   60��1��
Finance Charges �inc. Fees�                   130�000                       1�6��                            1� 0.1�                   130�000
Interest E[Sense                ��236��5�                     55�025                          5�0 �.6�                ��236��5�
727AL C2S7S  �Eefore GS7 reclaimed�              71�����555                   �3�����                     10�025 7�.6�              66��16�0�0
    Less GS7 reclaimed               �5���2�51��                    �75��77�                         ��1�� -6.��

72.2�              66��16�0�0

Per Units Per GFA 7otal E[c GS7

                  32����6                       3�53�
                  32����6                       3�53�

3
%ased on total costs �inc selling costs�

� Residual Land Value %ased on 7arget Margin of 20� �E[clusiYe of GS7�              25�3�6�363                   32��6�3                       3�535              25�3�6�363

5
%ased on Discount Rate of 1�� S.a. EffectiYe

6 %enefit Cost Ratio                     1.11��
7

Per annum EffectiYe
� Residual Land Value %ased on 1PV �E[clusiYe of GS7�              23���5�276                   305�133                       3�272              23���5�276

ETuity IRR Per annum EffectiYe �1.55�
ETuity ContriEution              12�3�3�017
PeaN DeEt E[Sosure              5������170
ETuity to DeEt Ratio 23.���

� :eighted AYerage Cost of CaSital �:ACC� �.07�
10 %reaNeYen Date for CumulatiYe Cash FloZ Month 3� ASr-2023
11 <ield on Cost 0.00�
12 Rent CoYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total cost including interest Said and receiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total costs �inc selling costs�
�. Residual Land Value:  is the ma[imum Surchase Srice for the land Zhilst achieYing the target deYeloSment margin.
5. 1et Present Value: is the SroMect
s cash floZ stream discounted to Sresent Yalue.  It includes financing costs Eut e[cludes interest and corS ta[.
6. %enefit:Cost Ratio: is the ratio of discounted incomes to discounted costs and includes financing costs Eut e[cludes interest and corS ta[.
7. Internal Rate of Return: is the discount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the Surchase Srice for the land to achieYe a ]ero 1PV.
�. 7he :eighted AYerage Cost of CaSital �:ACC� is the rate that a comSany is e[Sected to Say to finance its assets.

10. %reaNeYen date for CumulatiYe Cash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on Cost is Current 1et Annual Rent diYided Ey 7otal Costs �Eefore GS7 reclaimed�� including all Selling Costs.

12. 7he total net deYeloSment Srofit diYided Ey the current net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost Sractical comSletion that it can remain unsold �Eut leased out� until finance and land holding costs erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 17 - %ase Case
1o Community Centre

Licensed to: +ill PDA Pty Ltd

7ime SSan: FeE-20 to -an-23 �35 Months�
7ySe: Miscellaneous
Status: Under ReYieZ
Site Area: 2�21� STM
FAR: 2.5:1 ETuated GFA: 5�5�5 STM
ProMect Si]e: 60 Units 1 Ser 36.�6 STM of Site Area

5�5�5 GFA 1 Ser 0.� STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[c GS7

4uantity STM AUD/4uantity AUD
60                             -            1�320�372.3�              7��222�3�3                1�320�372                     1��2�7 113.5�              72�020�312

Residential - 1 %edroom Units 1�                             -               7�0��16.�1              1��227�50�              12��3��0�5
Residential - 2 %edroom Units 30                             -            1�277�772.��              3��333�173              3������33�
Residential - 3 %edroom Units 12                             -            2�221��05.�5              26�661�665              2��237��7�

    Less Selling Costs               �2�213���2�                    �36��00�                         �3��� -3.2�               �2�012�711�
    Less Purchasers Costs                             -                              -                              -  0.0�                             -  
1E7 SALES REVE1UE              77�00��361                1�2�3��73                     13���� 110.3�              70�007�601

AYerage <ield STM AUD/STM/annum
Gross Rental Income  -                               -                              -                              -                              -                              -  0.0�                             -  
    Less 2utgoings 	 Vacancies                             -                              -                              -  0.0�                             -  
    Less Letting Fees                             -                              -                              -  0.0�                             -  
    Less IncentiYes �Rent Free and Fitout Costs�                             -                              -                              -  0.0�                             -  
    Less 2ther Leasing Costs                             -                              -                              -  0.0�                             -  
1E7 RE17AL I1C2ME                             -                              -                              -  0.0�                             -  

Interest ReceiYed                             -                              -                              -  0.0�                             -  
2ther Income                             -                              -                              -  0.0�                             -  
727AL REVE1UE  �Eefore GS7 Said�              77�00��361                1�2�3��73                     13���� 110.3�              70�007�601
    Less GS7 Said on all ReYenue               �7�202�031�                  �120�03��                      �1�2��� -10.3�

100.0�              70�007�601

Land Purchase Cost              23�177�000                   3�6�2�3                       ��1�0 33.2�              21�070�000
Land AcTuisition Costs                1�620��23                     27�01�                          2�2 2.3�                1�615�555

             2��205�5�3                   �03��27                       ��365 3�.7�              22�005�0�5
2ther Construction Costs              23�052���6                   3���216                       ��157 33.0�              20��57�22�

Contingency                1�152�6�7                     1��211                          20� 1.7�                1�0�7��61
Professional Fees                2�56��02�                     �2�73�                          �62 3.7�                2�330��35
Statutory Fees                1�627�6��                     27�12�                          2�� 2.3�                1�627�6��
Strata Eond                   ��0�102                       7�335                            7� 0.6�                   ��0�102
Miscellaneous Costs 2                             -                              -                              -  0.0�                             -  
Miscellaneous Costs 3                             -                              -                              -  0.0�                             -  
ProMect Contingency �ReserYe�                             -                              -                              -  0.0�                             -  
Land +olding Costs                2�227��1�                     37�132                          �02 3.2�                2�227��1�
Pre-Sale Commissions                   511�70�                       ��52�                            �2 0.7�                   �65�1��
Finance Charges �inc. Fees�                   125�000                       2�0�3                            23 0.2�                   125�000
Interest E[Sense                3��12��1�                     63�5�0                          6�� 5.5�                3��12��1�
727AL C2S7S  �Eefore GS7 reclaimed�              60�312�27�                1�005�205                     10��77 �6.��              55�71����0
    Less GS7 reclaimed               ���7�3�65��                    �7������                         ��65� -6.��

7�.5�              55�71����0

Per Units Per GFA 7otal E[c GS7

                  23��12�                       2�577
                  23��12�                       2�577

3
%ased on total costs �inc selling costs�

� Residual Land Value %ased on 7arget Margin of 20� �E[clusiYe of GS7�              22�761�7�3                   37��362                       ��105              22�761�7�3

5
%ased on Discount Rate of 17� S.a. EffectiYe

6 %enefit Cost Ratio                     1.0�22
7

Per annum EffectiYe
� Residual Land Value %ased on 1PV �E[clusiYe of GS7�              22�6�1��67                   37��033                       ��0�1              22�6�1��67

ETuity IRR Per annum EffectiYe 37.���
ETuity ContriEution              10�3�1�2�0
PeaN DeEt E[Sosure              �6�15��0��
ETuity to DeEt Ratio 23.16�

� :eighted AYerage Cost of CaSital �:ACC� �.0��
10 %reaNeYen Date for CumulatiYe Cash FloZ Month 33 1oY-2022
11 <ield on Cost 0.00�
12 Rent CoYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total cost including interest Said and receiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total costs �inc selling costs�
�. Residual Land Value:  is the ma[imum Surchase Srice for the land Zhilst achieYing the target deYeloSment margin.
5. 1et Present Value: is the SroMect
s cash floZ stream discounted to Sresent Yalue.  It includes financing costs Eut e[cludes interest and corS ta[.
6. %enefit:Cost Ratio: is the ratio of discounted incomes to discounted costs and includes financing costs Eut e[cludes interest and corS ta[.
7. Internal Rate of Return: is the discount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the Surchase Srice for the land to achieYe a ]ero 1PV.
�. 7he :eighted AYerage Cost of CaSital �:ACC� is the rate that a comSany is e[Sected to Say to finance its assets.

10. %reaNeYen date for CumulatiYe Cash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on Cost is Current 1et Annual Rent diYided Ey 7otal Costs �Eefore GS7 reclaimed�� including all Selling Costs.

12. 7he total net deYeloSment Srofit diYided Ey the current net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost Sractical comSletion that it can remain unsold �Eut leased out� until finance and land holding costs erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 17 - IncentiYe FSR
Zith Community Centre

Licensed to: +ill PDA Pty Ltd

7ime SSan: FeE-20 to May-23 �3� Months�
7ySe: Miscellaneous
Status: Under ReYieZ
Site Area: 2�21� STM
FAR: 3.�:1 ETuated GFA: ���2�.�0 STM
ProMect Si]e: �0 Units 1 Ser 2�.6� STM of Site Area

���2�.�0 GFA 1 Ser 0.26 STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[c GS7

4uantity STM AUD/4uantity AUD
�0                             -            1�3�0�322.01            120�62����1                1�3�0�322                     1��312 113.5�            10��662�710

Residential - 1 %edroom Units 27                             -               7���651.1�              21��55�5�2              1��505�07�
Residential - 2 %edroom Units �5                             -            1�2����32.23              5���7���50              53�15��5�1
Residential - 3 %edroom Units 1�                             -            2�261�052.73              �0�6������              36�����0�5

    Less Selling Costs               �3�363��62�                    �37�377�                         �3��� -3.2�               �3�05��1�7�
    Less Purchasers Costs                             -                              -                              -  0.0�                             -  
1E7 SALES REVE1UE            117�265�01�                1�302���5                     13��13 110.3�            106�60��563

AYerage <ield STM AUD/STM/annum
Gross Rental Income  -                               -                              -                              -                              -                              -  0.0�                             -  
    Less 2utgoings 	 Vacancies                             -                              -                              -  0.0�                             -  
    Less Letting Fees                             -                              -                              -  0.0�                             -  
    Less IncentiYes �Rent Free and Fitout Costs�                             -                              -                              -  0.0�                             -  
    Less 2ther Leasing Costs                             -                              -                              -  0.0�                             -  
1E7 RE17AL I1C2ME                             -                              -                              -  0.0�                             -  

Interest ReceiYed                             -                              -                              -  0.0�                             -  
2ther Income                             -                              -                              -  0.0�                             -  
727AL REVE1UE  �Eefore GS7 Said�            117�265�01�                1�302���5                     13��13 110.3�            106�60��563
    Less GS7 Said on all ReYenue             �10��66�271�                  �121���7�                      �1�301� -10.3�

100.0�            106�60��563

Land Purchase Cost              23�177�000                   257�522                       2�750 21.��              21�070�000
Land AcTuisition Costs                1�620��23                     1��00�                          1�2 1.5�                1�615�555

             �2�3�6�626                   �70�51�                       5�02� 3�.��              3����6��33
2ther Construction Costs              �0�330�120                   ����112                       ��7�5 37.��              36�663�7�5

Contingency                2�016�506                     22��06                          23� 1.��                1��33�1�7
Professional Fees                ����1��77                     ���350                          527 �.2�                ��037�706
Statutory Fees                2���7�21�                     27�636                          2�5 2.3�                2���7�21�
Strata Eond                   76���3�                       ��555                            �1 0.7�                   76���3�
Miscellaneous Costs 2                             -                              -                              -  0.0�                             -  
Miscellaneous Costs 3                             -                              -                              -  0.0�                             -  
ProMect Contingency �ReserYe�                             -                              -                              -  0.0�                             -  
Land +olding Costs                2�3����7�                     26�110                          27� 2.2�                2�3����7�
Pre-Sale Commissions                   7�5�25�                       ��725                            �3 0.7�                   713��71
Finance Charges �inc. Fees�                   170�000                       1����                            20 0.2�                   170�000
Interest E[Sense                ��662�3�1                     51��0�                          553 �.��                ��662�3�1
727AL C2S7S  �Eefore GS7 reclaimed�              �2��10�5�6                   �20�11�                       ���25 77.��              76�373��77
    Less GS7 reclaimed               �6�7�2��33�                    �7���21�                         ��00� -6.3�

71.6�              76�373��77

Per Units Per GFA 7otal E[c GS7

                  335��01                       3�5�7
                  335��01                       3�5�7

3
%ased on total costs �inc selling costs�

� Residual Land Value %ased on 7arget Margin of 20� �E[clusiYe of GS7�              2��720�356                   330�226                       3�526              2��720�356

5
%ased on Discount Rate of 1�� S.a. EffectiYe

6 %enefit Cost Ratio                     1.1�01
7

Per annum EffectiYe
� Residual Land Value %ased on 1PV �E[clusiYe of GS7�              27���5�3�6                   310�50�                       3�316              27���5�3�6

ETuity IRR Per annum EffectiYe �5.2��
ETuity ContriEution              1��2�1�056
PeaN DeEt E[Sosure              63�31����0
ETuity to DeEt Ratio 23.�0�

� :eighted AYerage Cost of CaSital �:ACC� �.06�
10 %reaNeYen Date for CumulatiYe Cash FloZ Month 37 Mar-2023
11 <ield on Cost 0.00�
12 Rent CoYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total cost including interest Said and receiYed
2. 1ote: 1o redistriEution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided Ey total costs �inc selling costs�
�. Residual Land Value:  is the ma[imum Surchase Srice for the land Zhilst achieYing the target deYeloSment margin.
5. 1et Present Value: is the SroMect
s cash floZ stream discounted to Sresent Yalue.  It includes financing costs Eut e[cludes interest and corS ta[.
6. %enefit:Cost Ratio: is the ratio of discounted incomes to discounted costs and includes financing costs Eut e[cludes interest and corS ta[.
7. Internal Rate of Return: is the discount rate Zhere the 1PV aEoYe eTuals =ero.
�. Residual Land Value �Eased on 1PV�: is the Surchase Srice for the land to achieYe a ]ero 1PV.
�. 7he :eighted AYerage Cost of CaSital �:ACC� is the rate that a comSany is e[Sected to Say to finance its assets.

10. %reaNeYen date for CumulatiYe Cash FloZ: is the last date Zhen total deEt and eTuity is reSaid �ie Zhen Srofit is realised�.
11 <ield on Cost is Current 1et Annual Rent diYided Ey 7otal Costs �Eefore GS7 reclaimed�� including all Selling Costs.

12. 7he total net deYeloSment Srofit diYided Ey the current net annual rental e[Sressed as a numEer of years/months.
13. 7he Seriod of time Sost Sractical comSletion that it can remain unsold �Eut leased out� until finance and land holding costs erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 1
Affordable testingB4:1

LiFensed to: Hill PDA Pt\ Ltd

7ime SSan: Feb�20 to Mar�24 �4� Months�
7\Se: MisFellaneous
Status: Under ReYieZ
Site Area: 3�41� STM
FAR: 4:1 ETuated GFA: 13�660 STM
ProMeFt Si]e: 147 Units 1 Ser 23.23 STM of Site Area

13�660 GFA 1 Ser 0.2� STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantit\ STM AUD/4uantit\ AUD
133                             �            1�413��07.�7            1���04��761                1�27��2�0                     13�766 113.4�            170���4�32�

Residential � 1 %edroom Units 3�                             �               �1��16�.�1              31��0��611              2��007��2�
Residential � 2 %edroom Units 6�                             �            1�37��234.70              �3�7�7��60              ���261�7�2
Residential � 3 %edroom Units 26                             �            2�3���1��.60              62�3�3�1�0              �6�6�4�71�

    Less Selling &osts               ���1���642�                    �3��100�                         �37�� �3.1�               �4�6�0���3�
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE            1�2���0�11�                1�244�1�0                     13�3�� 110.3�            166�263�74�

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �before GS7 Said�            1�2���0�11�                1�244�1�0                     13�3�� 110.3�            166�263�74�
    Less GS7 Said on all ReYenue             �17�0���433�                  �116�2���                      �1�2�1� �10.3�

100.0�            166�263�74�

Land PurFhase &ost              3��6����00                   242�7�6                       2�613 21.��              32�44��000
Land AFTuisition &osts                2��27��7�                     17�1�7                          1�� 1.��                2��1���6�

             73��66�34�                   �02�4�2                       ��407 44.6�              67�1�1�223
2ther &onstruFtion &osts              70�34���00                   47���64                       ��1�0 42.4�              63���3��4�

&ontingenF\                3��17�44�                     23��2�                          2�7 2.1�                3�1�7�677
Professional Fees                7�74��406                     �2�6�0                          �67 4.7�                7�041�27�
Statutor\ Fees                3�7�����1                     2����1                          27� 2.3�                3�7�����1
Strata bond                1�343�024                       ��136                            �� 0.��                1�343�024
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenF\ �ReserYe�                             �                              �                              �  0.0�                             �  
Land Holding &osts                4�633�7�6                     31��22                          33� 2.��                4�633�7�6
Pre�Sale &ommissions                1�323�2�4                       ��002                            �7 0.��                1�202����
FinanFe &harges �inF. Fees�                   270�000                       1��37                            20 0.2�                   270�000
,nterest E[Sense                ��64��0��                     ����37                          633 �.2�                ��64��0��
727AL &2S7S  �before GS7 reFlaimed�            13���04�341                   ��1�0�0                     10�23� �4.3�            12��012�1�4
    Less GS7 reFlaimed             �11�261�216�                    �76�607�                         ��24� �6.��

77.��            12��012�1�4

Per Units Per GFA 7otal E[F GS7

                  2�3�412                       2�727
                  2�3�412                       2�727

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              3��4����0�                   261��3�                       2��1�              3��4����0�

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     1.0130
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              33�4�7�0�0                   227����                       2�44�              33�4�7�0�0

ETuit\ ,RR Per annum EffeFtiYe 27.3��
ETuit\ &ontribution              23��7���06
PeaN Debt E[Sosure            106�11��4�1
ETuit\ to Debt Ratio 23.66�

� :eighted AYerage &ost of &aSital �:A&&� �.0��
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 43 SeS�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistribution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided b\ total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aboYe eTuals =ero.
�. Residual Land Value �based on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSan\ is e[SeFted to Sa\ to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total debt and eTuit\ is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided b\ 7otal &osts �before GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided b\ the Furrent net annual rental e[Sressed as a number of \ears/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �but leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 2
Affordable testingB3.7:1

LiFensed to: Hill PDA Pt\ Ltd

7ime SSan: Feb�20 to SeS�23 �43 Months�
7\Se: MisFellaneous
Status: Under ReYieZ
Site Area: 2�31� STM
FAR: 3.7:1 ETuated GFA: ���6�.�0 STM
ProMeFt Si]e: �1 Units 1 Ser 2�.43 STM of Site Area

���6�.�0 GFA 1 Ser 0.27 STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantit\ STM AUD/4uantit\ AUD
�3                             �            1�400�61�.22            116�2�1�063                1�277�4�4                     13��72 113.4�            10��6�2�7��

Residential � 1 %edroom Units 23                             �               �02�7��.14              1��464�127              16�7����70
Residential � 2 %edroom Units 42                             �            1�334�6��.22              �6�0���6�7              �0�����716
Residential � 3 %edroom Units 1�                             �            2�31��402.71              41�731�24�              37��37�4��

    Less Selling &osts               �3�1���3���                    �3��037�                         �372� �3.1�               �2������36�
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE            113�062�674                1�242�447                     13�200 110.3�            102�7�4�24�

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �before GS7 Said�            113�062�674                1�242�447                     13�200 110.3�            102�7�4�24�
    Less GS7 Said on all ReYenue             �10��6��27��                  �116�13��                      �1�234� �10.3�

100.0�            102�7�4�24�

Land PurFhase &ost              24�1�4��00                   26���74                       2��2� 23.6�              21�����000
Land AFTuisition &osts                1�6�4���1                     1��622                          1�� 1.7�                1�6���0�3

             46�6�0�0�7                   �12��6�                       ��4�0 4�.��              42�436�443
2ther &onstruFtion &osts              44�4�7�226                   4����41                       ��1�0 43.4�              40�41��660

&ontingenF\                2�222��61                     24�427                          260 2.2�                2�020�7�3
Professional Fees                4���7�246                     �3�706                          �71 4.��                4�442���1
Statutor\ Fees                2�372�462                     26�071                          277 2.3�                2�372�462
Strata bond                   �4��72�                       ��327                            �� 0.��                   �4��72�
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenF\ �ReserYe�                             �                              �                              �  0.0�                             �  
Land Holding &osts                2�60��10�                     2��62�                          304 2.��                2�60��10�
Pre�Sale &ommissions                   �1���11                       �����                            �6 0.��                   744�101
FinanFe &harges �inF. Fees�                   170�000                       1��6�                            20 0.2�                   170�000
,nterest E[Sense                ��316�017                     ���41�                          621 �.2�                ��316�017
727AL &2S7S  �before GS7 reFlaimed�              �����7�2�1                   ��4�47�                     10�4�� �7.4�              �2�61���03
    Less GS7 reFlaimed               �7�2�7�202�                    �7��74��                         ��47� �7.1�

�0.3�              �2�61���03

Per Units Per GFA 7otal E[F GS7

                  221���6                       2�3�4
                  221���6                       2�3�4

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              23��17�233                   261�72�                       2�7�1              23��17�233

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     1.0012
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              22�0�7�300                   242�3��                       2��7�              22�0�7�300

ETuit\ ,RR Per annum EffeFtiYe 2�.14�
ETuit\ &ontribution              1��402��06
PeaN Debt E[Sosure              6��2���416
ETuit\ to Debt Ratio 23.�4�

� :eighted AYerage &ost of &aSital �:A&&� �.07�
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 3� Ma\�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistribution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided b\ total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aboYe eTuals =ero.
�. Residual Land Value �based on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSan\ is e[SeFted to Sa\ to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total debt and eTuit\ is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided b\ 7otal &osts �before GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided b\ the Furrent net annual rental e[Sressed as a number of \ears/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �but leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 3
Affordable testingB3.7:1

LiFensed to: Hill PDA Pt\ Ltd

7ime SSan: Feb�20 to -ul�23 �41 Months�
7\Se: MisFellaneous
Status: Under ReYieZ
Site Area: 1�8�7 STM
FAR: 3.7:1 ETuated GFA: 7�018.�0 STM
ProMeFt Si]e: 7� Units 1 Ser 2�.2� STM of Site Area

7�018.�0 GFA 1 Ser 0.27 STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantit\ STM AUD/4uantit\ AUD
6�                             �            1�378�272.21              ���100�782                1�268�010                     13��4� 113.4�              86�4���2�7

Residential � 1 %edroom Units 20                             �               803�488.83              16�06��777              14�608�888
Residential � 2 %edroom Units 3�                             �            1�333�432.48              46�670�137              42�427�3�7
Residential � 3 %edroom Units 14                             �            2�311�4�0.6�              32�360�86�              2��418��72

    Less Selling &osts               �2�60��0�6�                    �34�788�                         �372� �3.1�               �2�371��0��
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE              �2�4�1�687                1�233�222                     13�178 110.3�              84�083�3�2

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �before GS7 Said�              �2�4�1�687                1�233�222                     13�178 110.3�              84�083�3�2
    Less GS7 Said on all ReYenue               �8�64���26�                  �11��274�                      �1�232� �10.3�

100.0�              84�083�3�2

Land PurFhase &ost              1��822�000                   264�2�3                       2�824 23.6�              18�020�000
Land AFTuisition &osts                1�377��8�                     18�368                          1�6 1.6�                1�373�080

             37�731�132                   �03�082                       ��376 4�.0�              34�301�02�
2ther &onstruFtion &osts              3���34�412                   47��12�                       ��120 42.��              32�667�647

&ontingenF\                1�7�6�721                     23���6                          2�6 2.1�                1�633�382
Professional Fees                3���0�12�                     �2�668                          �63 4.7�                3���1�026
Statutor\ Fees                1��42���6                     2���06                          277 2.3�                1��42���6
Strata bond                   686�021                       ��147                            �8 0.8�                   686�021
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenF\ �ReserYe�                             �                              �                              �  0.0�                             �  
Land Holding &osts                2�064�4�6                     27��26                          2�4 2.��                2�064�4�6
Pre�Sale &ommissions                   66���23                       8��27                            �� 0.8�                   608�6�7
FinanFe &harges �inF. Fees�                   14��000                       1��33                            21 0.2�                   14��000
,nterest E[Sense                4�27���0�                     �7�06�                          610 �.1�                4�27���0�
727AL &2S7S  �before GS7 reFlaimed�              72�668�706                   �68��16                     10�3�3 86.7�              67�012�130
    Less GS7 reFlaimed               ���8�3�767�                    �78��84�                         �840� �7.0�

7�.6�              67�012�130

Per Units Per GFA 7otal E[F GS7

                  227�616                       2�432
                  227�616                       2�432

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              1���33�8�1                   26��78�                       2�840              1���33�8�1

�
%ased on DisFount Rate of 18� S.a. EffeFtiYe

6 %enefit &ost Ratio                     1.0132
7

Per annum EffeFtiYe
8 Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              18��8��040                   247�801                       2�648              18��8��040

ETuit\ ,RR Per annum EffeFtiYe 30.78�
ETuit\ &ontribution              12�4���007
PeaN Debt E[Sosure              ���231�323
ETuit\ to Debt Ratio 23.���

� :eighted AYerage &ost of &aSital �:A&&� �.08�
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 38 ASr�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistribution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided b\ total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aboYe eTuals =ero.
8. Residual Land Value �based on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSan\ is e[SeFted to Sa\ to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total debt and eTuit\ is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided b\ 7otal &osts �before GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided b\ the Furrent net annual rental e[Sressed as a number of \ears/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �but leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 4
Affordable testingB3.7:1

LiFensed to: Hill PDA Pt\ Ltd

7ime SSan: Feb�20 to Ma\�23 �3� Months�
7\Se: MisFellaneous
Status: Under ReYieZ
Site Area: 1�66� STM
FAR: 3.7:1 ETuated GFA: 6�17�.30 STM
ProMeFt Si]e: 66 Units 1 Ser 2�.28 STM of Site Area

6�17�.30 GFA 1 Ser 0.27 STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantit\ STM AUD/4uantit\ AUD
61                             �            1�342�447.81              81�88��317                1�240�747                     13�261 113.4�              74�444�833

Residential � 1 %edroom Units 18                             �               7�6�743.1�              14�341�377              13�037�61�
Residential � 2 %edroom Units 31                             �            1�306�471.18              40��00�607              36�818�733
Residential � 3 %edroom Units 12                             �            2�2�3��44.44              27�047�333              24��88�48�

    Less Selling &osts               �2�243�760�                    �33���6�                         �363� �3.1�               �2�03��782�
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE              7��64����6                1�206�7�1                     12�8�7 110.3�              72�40��0�1

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �before GS7 Said�              7��64����6                1�206�7�1                     12�8�7 110.3�              72�40��0�1
    Less GS7 Said on all ReYenue               �7�444�483�                  �112�7���                      �1�206� �10.3�

100.0�              72�40��0�1

Land PurFhase &ost              17�440��00                   264�2�0                       2�824 24.2�              1��8���000
Land AFTuisition &osts                1�204��26                     18�2�6                          1�� 1.7�                1�200��63

             33�178�224                   �02�700                       ��373 46.0�              30�162�022
2ther &onstruFtion &osts              31���8�30�                   478�762                       ��117 43.8�              28�72��73�

&ontingenF\                1��7���1�                     23��38                          2�6 2.2�                1�436�287
Professional Fees                3�472��8�                     �2�61�                          �62 4.8�                3�1�6�8��
Statutor\ Fees                1�746�8�4                     26�467                          283 2.4�                1�746�8�4
Strata bond                   603�240                       ��140                            �8 0.8�                   603�240
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenF\ �ReserYe�                             �                              �                              �  0.0�                             �  
Land Holding &osts                1�742�7�4                     26�406                          282 2.4�                1�742�7�4
Pre�Sale &ommissions                   �81�680                       8�813                            �4 0.8�                   �28�800
FinanFe &harges �inF. Fees�                   12��000                       1�8�4                            20 0.2�                   12��000
,nterest E[Sense                3���3�168                     �4�442                          �82 �.0�                3���3�168
727AL &2S7S  �before GS7 reFlaimed�              63�688��72                   �64��84                     10�314 88.2�              �8�714�737
    Less GS7 reFlaimed               ���178�214�                    �78�4�8�                         �83�� �7.2�

81.0�              �8�714�737

Per Units Per GFA 7otal E[F GS7

                  207�42�                       2�217
                  207�42�                       2�217

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              16�781��72                   2�4�272                       2�718              16�781��72

�
%ased on DisFount Rate of 18� S.a. EffeFtiYe

6 %enefit &ost Ratio                     1.0068
7

Per annum EffeFtiYe
8 Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              16�110�744                   244�102                       2�60�              16�110�744

ETuit\ ,RR Per annum EffeFtiYe 30.48�
ETuit\ &ontribution              10��83��18
PeaN Debt E[Sosure              48��47�4�7
ETuit\ to Debt Ratio 23.�0�

� :eighted AYerage &ost of &aSital �:A&&� �.07�
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 37 Mar�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistribution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided b\ total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aboYe eTuals =ero.
8. Residual Land Value �based on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
�. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSan\ is e[SeFted to Sa\ to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total debt and eTuit\ is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided b\ 7otal &osts �before GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided b\ the Furrent net annual rental e[Sressed as a number of \ears/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �but leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 6
Affordable testingB3.�:1

LiFensed to: Hill PDA Pt\ Ltd

7ime SSan: Feb�20 to Ma\�23 �39 Months�
7\Se: MisFellaneous
Status: Under ReYieZ
Site Area: 1�669 STM
FAR: 3.�:1 ETuated GFA: ���41.�0 STM
ProMeFt Si]e: 61 Units 1 Ser 27.36 STM of Site Area

���41.�0 GFA 1 Ser 0.2� STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantit\ STM AUD/4uantit\ AUD
��                             �            1�3�0�423.32              7��324���2                1�2�4�009                     13�40� 113.��              71�204�13�

Residential � 1 %edroom Units 16                             �               790�22�.49              12�643�60�              11�494�1�9
Residential � 2 %edroom Units 30                             �            1�29��670.32              3���70�110              3��336�463
Residential � 3 %edroom Units 12                             �            2�234�236.24              26��10��3�              24�373�4�6

    Less Selling &osts               �2�16��710�                    �3����3�                         �371� �3.1�               �1�971�����
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE              76�1����42                1�24��4�6                     13�037 110.3�              69�232���4

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �before GS7 Said�              76�1����42                1�24��4�6                     13�037 110.3�              69�232���4
    Less GS7 Said on all ReYenue               �7�120�414�                  �116�72��                      �1�219� �10.3�

100.0�              69�232���4

Land PurFhase &ost              17�440��00                   2���910                       2�9�6 2�.3�              1������000
Land AFTuisition &osts                1�204�926                     19�7�3                          206 1.7�                1�200�963

             31�26��3�9                   �12��97                       ��3�3 4�.3�              2��42���0�
2ther &onstruFtion &osts              29�779�41�                   4���1�7                       ��09� 43.1�              27�072�199

&ontingenF\                1�4���971                     24�409                          2�� 2.2�                1�3�3�610
Professional Fees                3�274�0�7                     �3�674                          �60 4.7�                2�976�443
Statutor\ Fees                1�639��00                     26��77                          2�1 2.4�                1�639��00
Strata bond                   �6���16                       9�320                            97 0.��                   �6���16
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenF\ �ReserYe�                             �                              �                              �  0.0�                             �  
Land Holding &osts                1�729�462                     2��3�2                          296 2.��                1�729�462
Pre�Sale &ommissions                   �29�724                       ��6�4                            91 0.��                   4�1��67
FinanFe &harges �inF. Fees�                   12��000                       2�049                            21 0.2�                   12��000
,nterest E[Sense                3�402�9�9                     ���7�6                          ��3 4.9�                3�402�9�9
727AL &2S7S  �before GS7 reFlaimed�              61�1�3�06�                1�003�001                     10�474 ��.6�              �6�40��219
    Less GS7 reFlaimed               �4�97��001�                    ��1���7�                         ���2� �7.2�

�1.4�              �6�40��219

Per Units Per GFA 7otal E[F GS7

                  210�2��                       2�196
                  210�2��                       2�196

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              16���1�6�2                   271�339                       2��33              16���1�6�2

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     1.00�6
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              16�0�9�729                   263�274                       2�749              16�0�9�729

ETuit\ ,RR Per annum EffeFtiYe 29.���
ETuit\ &ontribution              10��61�021
PeaN Debt E[Sosure              46�476�031
ETuit\ to Debt Ratio 23.���

9 :eighted AYerage &ost of &aSital �:A&&� 9.07�
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 36 Feb�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistribution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided b\ total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aboYe eTuals =ero.
�. Residual Land Value �based on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
9. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSan\ is e[SeFted to Sa\ to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total debt and eTuit\ is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided b\ 7otal &osts �before GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided b\ the Furrent net annual rental e[Sressed as a number of \ears/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �but leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE



ARGUS EstateMaster DF Ver 7.10 Page 1 of 1 File: St Leonards South Affordable Housing.emdf     Date: 6/03/2020 11:49 AM

Area 13
Affordable testingB3:1

LiFensed to: Hill PDA Pt\ Ltd

7ime SSan: Feb�20 to Ma\�23 �39 Months�
7\Se: MisFellaneous
Status: Under ReYieZ
Site Area: 1�967 STM
FAR: 3:1 ETuated GFA: ��901 STM
ProMeFt Si]e: 6� Units 1 Ser 30.26 STM of Site Area

��901 GFA 1 Ser 0.33 STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantit\ STM AUD/4uantit\ AUD
64                             �            1�31��217.64              �4�173�929                1�294�9�4                     14�264 113.��              76��21�7�4

Residential � 1 %edroom Units 20                             �               791��16.27              1���30�32�              14�391�20�
Residential � 2 %edroom Units 32                             �            1�297��99.03              41��32�769              37�7�7�063
Residential � 3 %edroom Units 12                             �            2�234�236.24              26��10��3�              24�373�4�6

    Less Selling &osts               �2�3�2�097�                    �36�1�6�                         �399� �3.2�               �2�13��270�
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE              �1��21��32                1�2���797                     13��66 110.3�              74�3�3�4�4

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �before GS7 Said�              �1��21��32                1�2���797                     13��66 110.3�              74�3�3�4�4
    Less GS7 Said on all ReYenue               �7�6�2�17��                  �117�726�                      �1�297� �10.3�

100.0�              74�3�3�4�4

Land PurFhase &ost              20���3��00                   316�20�                       3�4�3 27.7�              1��6���000
Land AFTuisition &osts                1�430�619                     22�010                          242 1.9�                1�42��94�

             31��37���0                   4�9��09                       ��39� 42.9�              2��943�2�4
2ther &onstruFtion &osts              30�321��04                   466�4��                       ��13� 40.9�              27��6��004

&ontingenF\                1��16�07�                     23�324                          2�7 2.0�                1�37��2�0
Professional Fees                3�342�2��                     �1�420                          �66 4.��                3�03��441
Statutor\ Fees                1�7�9�362                     27�067                          29� 2.4�                1�7�9�362
Strata bond                   �7���6�                       ��906                            9� 0.��                   �7���6�
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenF\ �ReserYe�                             �                              �                              �  0.0�                             �  
Land Holding &osts                2�0�4�912                     31�614                          34� 2.��                2�0�4�912
Pre�Sale &ommissions                   �46��72                       ��413                            93 0.7�                   497�1�7
FinanFe &harges �inF. Fees�                   12��000                       1�923                            21 0.2�                   12��000
,nterest E[Sense                3�92���1�                     60�443                          666 �.3�                3�92���1�
727AL &2S7S  �before GS7 reFlaimed�              66�1�7��09                1�017��12                     11�211 �9.2�              61�036�7�3
    Less GS7 reFlaimed               ���334���3�                    ��2�07��                         �904� �7.2�

�2.0�              61�036�7�3

Per Units Per GFA 7otal E[F GS7

                  20��334                       2�262
                  20��334                       2�262

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              19�11��41�                   294�129                       3�240              19�11��41�

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     0.9917
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              1��3�2�134                   2�2�341                       3�110              1��3�2�134

ETuit\ ,RR Per annum EffeFtiYe 29.00�
ETuit\ &ontribution              11�37���22
PeaN Debt E[Sosure              �0�327�03�
ETuit\ to Debt Ratio 23.47�

9 :eighted AYerage &ost of &aSital �:A&&� 9.07�
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 36 Feb�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistribution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided b\ total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aboYe eTuals =ero.
�. Residual Land Value �based on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
9. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSan\ is e[SeFted to Sa\ to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total debt and eTuit\ is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided b\ 7otal &osts �before GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided b\ the Furrent net annual rental e[Sressed as a number of \ears/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �but leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Area 14
Affordable testingB3.�:1

LiFensed to: Hill PDA Pt\ Ltd

7ime SSan: Feb�20 to -ul�23 �41 Months�
7\Se: MisFellaneous
Status: Under ReYieZ
Site Area: 1�669 STM
FAR: 3.�:1 ETuated GFA: ���41.�0 STM
ProMeFt Si]e: 61 Units 1 Ser 27.36 STM of Site Area

���41.�0 GFA 1 Ser 0.2� STM of Site Area

 AUD Per AUD Per � of 7otal
Units GFA 7otal 1et ReYenue E[F GS7

4uantit\ STM AUD/4uantit\ AUD
�9                             �            1�334�996.94              7��764��19                1�291�227                     13�4�4 113.��              71�604�3�1

Residential � 1 %edroom Units 1�                             �               794�324.3�              14�297��3�              12�99��03�
Residential � 2 %edroom Units 29                             �            1�296�720.91              37�604�906              34�1�6�279
Residential � 3 %edroom Units 12                             �            2�23���06.20              26��62�074              24�420�06�

    Less Selling &osts               �2�1�2�947�                    �3��7�6�                         �374� �3.1�               �1�9�4�497�
    Less PurFhasers &osts                             �                              �                              �  0.0�                             �  
1E7 SALES REVE1UE              76���1��73                1�2���441                     13�110 110.3�              69�619���4

AYerage <ield STM AUD/STM/annum
Gross Rental ,nFome  �                               �                              �                              �                              �                              �  0.0�                             �  
    Less 2utgoings 	 VaFanFies                             �                              �                              �  0.0�                             �  
    Less Letting Fees                             �                              �                              �  0.0�                             �  
    Less ,nFentiYes �Rent Free and Fitout &osts�                             �                              �                              �  0.0�                             �  
    Less 2ther Leasing &osts                             �                              �                              �  0.0�                             �  
1E7 RE17AL ,1&2ME                             �                              �                              �  0.0�                             �  

,nterest ReFeiYed                             �                              �                              �  0.0�                             �  
2ther ,nFome                             �                              �                              �  0.0�                             �  
727AL REVE1UE  �before GS7 Said�              76���1��73                1�2���441                     13�110 110.3�              69�619���4
    Less GS7 Said on all ReYenue               �7�160�43��                  �117�3�4�                      �1�226� �10.3�

100.0�              69�619���4

Land PurFhase &ost              17�440��00                   2���910                       2�9�6 2�.1�              1������000
Land AFTuisition &osts                1�204�926                     19�7�3                          206 1.7�                1�200�963

             31�332�797                   �13�6�2                       ��364 4�.1�              2��4�4�361
2ther &onstruFtion &osts              29��40�7�9                   4�9�193                       ��10� 43.0�              27�127�963

&ontingenF\                1�492�03�                     24�460                          2�� 2.1�                1�3�6�39�
Professional Fees                3�2�1�3�4                     �3�793                          �62 4.7�                2�9�3�077
Statutor\ Fees                1�6�2��99                     27�092                          2�3 2.4�                1�6�2��99
Strata bond                   �69�6�7                       9�339                            9� 0.��                   �69�6�7
MisFellaneous &osts 2                             �                              �                              �  0.0�                             �  
MisFellaneous &osts 3                             �                              �                              �  0.0�                             �  
ProMeFt &ontingenF\ �ReserYe�                             �                              �                              �  0.0�                             �  
Land Holding &osts                1�74��931                     2��671                          299 2.��                1�74��931
Pre�Sale &ommissions                   �30�270                       ��693                            91 0.��                   4�2�063
FinanFe &harges �inF. Fees�                   12��000                       2�049                            21 0.2�                   12��000
,nterest E[Sense                3�464�224                     �6�791                          �93 �.0�                3�464�224
727AL &2S7S  �before GS7 reFlaimed�              61�3�0�319                1�00��743                     10��02 ��.4�              �6��6��90�
    Less GS7 reFlaimed               �4�9�2��64�                    ��1�6�6�                         ���3� �7.2�

�1.2�              �6��6��90�

Per Units Per GFA 7otal E[F GS7

                  214�000                       2�23�
                  214�000                       2�23�

3
%ased on total Fosts �inF selling Fosts�

4 Residual Land Value %ased on 7arget Margin of 20� �E[FlusiYe of GS7�              16�663��30                   273�17�                       2���3              16�663��30

�
%ased on DisFount Rate of 1�� S.a. EffeFtiYe

6 %enefit &ost Ratio                     1.001�
7

Per annum EffeFtiYe
� Residual Land Value %ased on 1PV �E[FlusiYe of GS7�              1��910��64                   260��29                       2�724              1��910��64

ETuit\ ,RR Per annum EffeFtiYe 2�.44�
ETuit\ &ontribution              10���0�646
PeaN Debt E[Sosure              46�76��299
ETuit\ to Debt Ratio 23.47�

9 :eighted AYerage &ost of &aSital �:A&&� 9.07�
10 %reaNeYen Date for &umulatiYe &ash FloZ Month 37 Mar�2023
11 <ield on &ost 0.00�
12 Rent &oYer 1.A.
13 Profit Erosion 1.A.

1. DeYeloSment Profit: is total reYenue less total Fost inFluding interest Said and reFeiYed
2. 1ote: 1o redistribution of DeYeloSer
s Gross Profit
3. DeYeloSment Margin: is Srofit  diYided b\ total Fosts �inF selling Fosts�
4. Residual Land Value:  is the ma[imum SurFhase SriFe for the land Zhilst aFhieYing the target deYeloSment margin.
�. 1et Present Value: is the SroMeFt
s Fash floZ stream disFounted to Sresent Yalue.  ,t inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
6. %enefit:&ost Ratio: is the ratio of disFounted inFomes to disFounted Fosts and inFludes finanFing Fosts but e[Fludes interest and ForS ta[.
7. ,nternal Rate of Return: is the disFount rate Zhere the 1PV aboYe eTuals =ero.
�. Residual Land Value �based on 1PV�: is the SurFhase SriFe for the land to aFhieYe a ]ero 1PV.
9. 7he :eighted AYerage &ost of &aSital �:A&&� is the rate that a FomSan\ is e[SeFted to Sa\ to finanFe its assets.

10. %reaNeYen date for &umulatiYe &ash FloZ: is the last date Zhen total debt and eTuit\ is reSaid �ie Zhen Srofit is realised�.
11 <ield on &ost is &urrent 1et Annual Rent diYided b\ 7otal &osts �before GS7 reFlaimed�� inFluding all Selling &osts.

12. 7he total net deYeloSment Srofit diYided b\ the Furrent net annual rental e[Sressed as a number of \ears/months.
13. 7he Seriod of time Sost SraFtiFal FomSletion that it Fan remain unsold �but leased out� until finanFe and land holding Fosts erodes the Srofit for the deYeloSment to ]ero.

FALSE 7RUE 7RUE 7RUE FALSE FALSE FALSE FALSE
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Disclaimer 

 

1. This report is for the confidential use only of the party to whom it is addressed ("Client") for the specific purposes to which it refers and 

has been based on, and takes into account, the Client’s specific instructions. It is not intended to be relied on by any third party who, 

subject to paragraph 3, must make their own enquiries in relation to the issues with which this report deals. 

2. HillPDA makes no representations as to the appropriateness, accuracy or completeness of this report for the purpose of any party other 

than the Client ("Recipient").  HillPDA disclaims all liability to any Recipient for any loss, error or other consequence which may arise as 

a result of the Recipient acting, relying upon or using the whole or part of this report's contents. 

3. This report must not be disclosed to any Recipient or reproduced in whole or in part, for any purpose not directly connected to the 

project for which HillPDA was engaged to prepare the report, without the prior written approval of HillPDA. In the event that a Recipient 

wishes to rely upon this report, the Recipient must inform HillPDA who may, in its sole discretion and on specified terms, provide its 

consent. 

4. This report and its attached appendices are based on estimates, assumptions and information provided by the Client or sourced and 

referenced from external sources by HillPDA.  While we endeavour to check these estimates, assumptions and information, no warranty 

is given in relation to their reliability, feasibility, accuracy or reasonableness. HillPDA presents these estimates and assumptions as a 

basis for the Client’s interpretation and analysis. With respect to forecasts, HillPDA does not present them as results that will actually 

be achieved. HillPDA relies upon the interpretation of the Client to judge for itself the likelihood of whether these projections can be 

achieved or not. 

5. Due care has been taken to prepare the attached financial models from available information at the time of writing, however no 

responsibility can be or is accepted for errors or inaccuracies that may have occurred either with the programming or the resultant 

financial projections and their assumptions. 

6. This report does not constitute a valuation of any property or interest in property. In preparing this report HillPDA has relied upon 

information concerning the subject property and/or proposed development provided by the Client and HillPDA has not independently 

verified this information except where noted in this report. 

7. In relation to any valuation which is undertaken for a Managed Investment Scheme (as defined by the Managed Investments Act 1998) 

or for any lender that is subject to the provisions of the Managed Investments Act, the following clause applies: 

This valuation is prepared on the assumption that the lender or addressee as referred to in this valuation report (and no other) may 

rely on the valuation for mortgage finance purposes and the lender has complied with its own lending guidelines as well as prudent 

finance industry lending practices, and has considered all prudent aspects of credit risk for any potential borrower, including the 

borrower’s ability to service and repay any mortgage loan. Further, the valuation is prepared on the assumption that the lender is 

providing mortgage financing at a conservative and prudent loan to value ratio. 

8. HillPDA makes no representations or warranties of any kind, about the accuracy, reliability, completeness, suitability or fitness in 

relation to maps generated by HillPDA or contained within this report. 

 

Liability limited by a scheme approved under the Professional Standards Legislation 
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SYDNEY 

Level 3, 234 George Street 

Sydney NSW 2000 

GPO Box 2748 Sydney NSW 2001 

t: +61 2 9252 8777 

f: +61 2 9252 6077 

e: sydney@hillpda.com 

 

MELBOURNE 

Suite 114, 838 Collins Street 

Docklands VIC 3008 

t: +61 3 9629 1842 

f: +61 3 9629 6315 

e: melbourne@hillpda.com 
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