
 
 
 
 
 
 
 
 

Northwood Neighbourhood Centre  
Economic Feasibility Report 

 
 
For 
Lane Cove Council 

 
 
 
 
 
 
 

September 2012 

 
 
 
 
 
 

  
 
  

 
 
  



 
Northwood Neighborhood Centre Economic Feasibility Report 

  2 | Page 

 

 

 

 

 

 

 

 

 

 

 

 

©Jumar Property Group [2012] 

This document is the property of Jumar Property Group.  This document and the information contained in it 

are solely for the use of the authorised recipient and this document may not be used, copied or reproduced 

in whole or part for any purpose other than that for which it was supplied by Jumar Property Group.  Jumar 

Property Group makes no representation, undertakes no duty and accepts no responsibility to any third 

party who may use or rely upon this document or the information contained in it. 

 

Version:  Draft 

Author:  Rod Gilbody 

Signed:  

  

Date:  24
th

 September 2012 

Distribution: Simon Fenton – Lane Cove Council 

  Stephanie Bashford – Lane Cove Council 

  



 
Northwood Neighborhood Centre Economic Feasibility Report 

  3 | Page 

 
 

Contents 

Executive Summary 4 

Project Brief and Methodology 6 

Background 6 

Methodology 6 

Case Study Sites 7 

Existing Use Value 9 

Option 1 - Redeveloped as per Current Planning Controls 10 

Option 2 - Assume All Land is Rezoned B1 12 

Option 3 – Determine Minimum FSR Controls Required for Redevelopment to be Viable 14 

Conclusions 16 

Caveats and Disclaimer 17 

 
 

Appendices 

Appendix A – Market Research Analysis 

Appendix B – Estate Master Feasibility Reports - Scenario 1 

Appendix C – Estate Master Feasibility Reports - Scenario 2 

Appendix D – Estate Master Feasibility Reports - Scenario 3 - A 

Appendix E – Estate Master Feasibility Reports - Scenario 3 - B 

Appendix F – Estate Master Feasibility Reports - Scenario 3 - C 

Appendix G – Estate Master Feasibility Reports - Scenario 3 - D 

Appendix H – Estate Master Feasibility Reports - Scenario 3 - E 

 
 
 

  



 
Northwood Neighborhood Centre Economic Feasibility Report 

  4 | Page 

Executive Summary 
 
The Northwood Centre is a small neighbourhood shopping centre in the Lane Cove LGA. Lane 
Cove Council have identified the centre as having the potential to increase in scale to respond 
to the needs of the growing population.  
 
The purpose of this brief is to investigate the economic feasibility of development in the 
Northwood Centre and to provide recommendations as to the minimum floor space ratio (FSR) 
that would enable redevelopment to be financially viable.  
 
By way of a case study Council has identified a potential redevelopment of 4-16 Northwood 
and 274 & 274A Longueville Road.  
 
The study had regard to the value of the existing properties and compared the value of the 
existing properties to the potential land value of any development scenarios. It is 
acknowledged the redevelopment of the properties would only be undertaken when the 
potential development value is greater than the existing use value. Further to this it is 
recognised that a financial motivation would need to be provided to the existing landowners 
to encourage redevelopment. 
 
It is acknowledged that is difficult to prescribe a value that would provide sufficient motivation 
for a landowner to sell their property to a developer for redevelopment. It is not uncommon 
that land owners create an unrealistic expectation to what the land is worth as a development 
site. It is this unrealistic expectation that can resultant in properties not been released for 
redevelopment. It is only when a willing seller and willing buyer are able to agree on price that 
a property will be sold.  
 
Our analysis suggested that the case study properties would have an existing use value in the 
order of $7m to $8.5 million.  
 
For the purposes of this study we have assumed that a 30% premium to the existing use value 
would represent fair compensation to the land owner and would unlock land for 
redevelopment.  
 
As such on this basis any development value above a range of $9m to $11 million would result 
in the redevelopment of the case study properties. 
 
An analysis of the potential development value under the existing LEP and DCP controls 
indicated that the development value of the case study sites is between $5m and $6 million. 
 
As the potential development value is less than the value of the existing improvements it is 
unlikely that the redevelopment of the case study sites would happen under the current 
zonings. 
 

Scenario O1 O2 
Development Restrictions Current Zoning All B1 Zoning 
Development Yield 28 Units + 

1,600m2 Retail 
30 Units + 

1,600m2 Retail 
Gross Floor Area (m2)  4,225 4,435 
Development Land Value 5,300,000 5,700,000 

Redevelopment Viability Not Viable Not Viable 

 



 
Northwood Neighborhood Centre Economic Feasibility Report 

  5 | Page 

To encourage redevelopment of the case study sites Council would need to increase the 
development potential of these sites. Concessions with respect to FSR and height restrictions 
would need to be considered if the sites were to be developed. 
 
We have undertaken an analysis of increasing development potential by varying the FSR across 
the site, a summary of results are provided the table below. 
 

Scenario O3-A  O3-B  O3-C O3-D O3-E 
FSR 1.25 : 1 1.5 : 1 1.75 : 1 2 : 1 2.5 : 1 
Height 2-3 Stories 2-3 Stories 3-4 Stories 4 Stories 5 Stories 
Development Yield 42 Units + 

1,600m2 Retail 
54 Units + 

1,600m2 Retail 
65 Units + 

1,600m2 Retail 
77 Units + 

1,600m2 Retail 
100 Units + 

1,600m2 Retail 
Gross Floor Area (m2) 5,543 6,652 7,761 8,870 11,087 
Development Land Value 6,900,000 8,500,000 10,000,000 11,500,000 12,200,000 

Redevelopment Viability Not Viable Marginal  Viable Viable Viable 

 
The development land value for the case study sites with an FSR of 1.5 : 1 would be 
approximately $8.5 million. This would be considered marginally viable and that an FSR above 
1.5 : 1 would need to be considered before development would be viable. 

 

 
 
With respect to height limits our analysis indicated that development up to 4 stories could be 
accommodated up to an FSR of 2 : 1 and that development at an FSR of 2.5 to 1 would likely 
exceed the four-storey objective of the DCP. 
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Project Brief and Methodology  

Background 
The Northwood Centre is a small neighbourhood shopping centre in the Lane Cove LGA. Lane 
Cove Council have identified the centre as having the potential to increase in scale to respond 
to the needs of the growing population.  
 
The purpose of this brief is to investigate the economic feasibility of development in the 
Northwood Centre and to provide recommendations as to the minimum floor space ratio (FSR) 
that would enable redevelopment to be financially viable.  
 
Following the report and taking into consideration the recommendations Council will 
determine the appropriate FSR, height and related DCP controls for the Northwood Centre.  
 
By way of a case study Council has identified a potential redevelopment of 4-16 Northwood 
and 274 & 274A Longueville Road.  
 
The study is to provide recommendations with respect to the following on the case study 
redevelopment: 
 
1) An estimate of the floor space ratio required for the development to achieve a 

development profit margin of 20%.  
 

2) Comment on design configurations, bedroom mix, car parking levels and/or other 
assumptions with respect to the achievement of the FSR and potential profit margins.  

Methodology  
Based on the brief and discussions with Lane Cove Council we have outlined our methodology 
below: 
 
1) Determine the existing use value of the case study properties assuming no development 

potential. 
 

It is noted that development will not proceed in the Northwood Centre while the existing 
use value is greater than the development value.  
 

2) Determine the potential development site values based on the current Lane Cove LEP and 
DCP controls and on development profit margin of 20%.  
 

3) Compare the existing use value with the development value. 
 

Redevelopment is viable if the development value is greater than the existing use value.  
 

4) Where the existing use value is greater than the development value, run scenarios of 
increased FSR and height limits to determine the minimum required FSR and Height limit 
to achieve a development profit margin of 20%.  
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Case Study Sites  
 
For the purposes of this study Council have identified the following properties as case study 
properties in the Northwood Centre. 

 
Address Lot / DP 

274 Longueville Road Lot 1 DP 857133 
274 Longueville Road Lot 2 DP 857133 
4 Northwood Road Lot 1 DP 663462 
4 Northwood Road Lot 4 DP 321048 
12 Northwood Road Lot A DP 307899 
14 Northwood Road Lot B DP 307899 
14 Northwood Road Lot G DP 307899 
16 Northwood Road Lot C DP 307899 
16 Northwood Road Lot B DP 307899 
16 Northwood Road Lot 1 DP 445348 
16 Northwood Road Lot 2 DP 445348 

 

 
 
The case study properties along Longueville Road currently accommodate two dwelling houses 
(274 and 274A Longueville Road). 
 
The case study properties from 4 to 16 Northwood Road incorporate a range of commercial 
uses including a petrol station and one and two story commercial buildings. 
 
The ground slopes from the road on the western side down towards the bush and golf course 
on the eastern side. 
 
Challenging issues with respect to the redevelopment of the site include contamination issues 
with respect to the service station, relocation the existing telecommunications towers and 
provision of easy vehicle access from Northwood Road. We are assuming that these challenges 
can be resolved, and have allowed provisional costs in the development feasibility with respect 
to service station contamination and telecommunications relocation. 
 
In accordance with Lane Cove’s LEP the current development standards/ restrictions apply. 
 

  



 
Northwood Neighborhood Centre Economic Feasibility Report 

  8 | Page 

R4 - high density residential  
  FSR    0.8:1 
  Height Limit  12 m / 3– 4 stories of residential flats 
 
B1 - retail/commercial/shop top housing 
  FSR    1:1 
  Height Limit   9.5 m / 2– 3 stories of residential flats 
 
It is noted that Lane Cove DCP recommends scale up to 4 stories for neighbourhood centre 
zones. This is in conflict with the current B1 zoning of lands in the Northwood Centre. For the 
purposes of this study we  have identified the potential height of buildings under each 
development scenario and have made reference to any scenarios that exceed a four-storey 
height limit.  
 
The case study properties have a range of zonings. The table below summarises the 
development controls. 
 

Address Lot / DP Zoning 

274 Longueville Road Lot 1 DP 857133 R4 
274 Longueville Road Lot 2 DP 857133 R4 
4 Northwood Road Lot 1 DP 663462 B1 
4 Northwood Road Lot 4 DP 321048 B1 
12 Northwood Road Lot A DP 307899 B1 
14 Northwood Road Lot B DP 307899 B1 
14 Northwood Road Lot G DP 307899 B1 
16 Northwood Road Lot C DP 307899 B1 
16 Northwood Road Lot B DP 307899 B1 
16 Northwood Road Lot 1 DP 445348 E2 
16 Northwood Road Lot 2 DP 445348 E2 

Note :  R4 = High Density Residential R4  
  B1 = Neighbourhood Centre B1 

E2 = Environmental Conservation E2 

 
There is a small area (approximately 545 m²) of the site that is zoned E2 environmental 
conservation at the rear of 16 Northwood Road which Council intends to rezone to B1. For the 
purposes of this study we are assuming this land to be zoned B1. 
 
The total land area of the case study properties is 4,435 m². The table below summarises the 
land area by zoning and FSR. 
 

 
Zoning FSR Land Area 

247 - 247A Longueville Road R4 0.8:1 1,050 
4-16 Northwood Road B1 1:1 3,385 

 
  4,435 

 
The redevelopment of the case study sites also needs to take into consideration Rural Fire and 
asset protection zones. It is noted that to the rear of the site there is substantial wooded areas 
that could potentially pose a fire threat. We are assuming for the purposes of this study that 
the design of the development would incorporate bush fire and asset protection zones. 
 
Taking into consideration the topography of the land and the need for a rural fire and asset 
protection zone we have identified that there is potentially 3,600m² of land that is easily 
developable. 
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Existing Use Value  
 
The purpose of determining the existing use value for this study is to define the minimum price 
by which redevelopment would occur. 
 
It is acknowledged the redevelopment of the properties would only be undertaken when the 
potential development value is greater than the existing use value. Further to this it is 
recognised that a financial motivation would need to be provided to the existing landowners 
to encourage redevelopment. 
 
It is not the purpose of this study to determine the value of the existing properties, as such we 
have undertaken a high level analysis of the potential values of the sample properties and 
provided a range of values. The breakdown of individual property values are provided the 
table below. 
 

  Low Range High Range 

274 Longueville Road $800,000 $1,000,000 
274a Longueville Road $800,000 $1,000,000 
4-8 Northwood Road $2,200,000 $2,500,000 
12 Northwood Road $800,000 $1,000,000 
14 Northwood Road $800,000 $1,000,000 
16 Northwood Road $1,600,000 $2,000,000 

Total $7,000,000 $8,500,000 

 
Our analysis suggested that the case study properties would have an existing use value in the 
order of $7m to $8.5 million.  
 
It is acknowledged that it is difficult to prescribe a value that would provide sufficient 
motivation for a landowner to sell their property to a developer for redevelopment. It is not 
uncommon that land owners create an unrealistic expectations as to what the land is worth as 
a development site. It is this unrealistic expectation that can resultant in properties not been 
released for redevelopment. It is only when a willing seller and willing buyer are able to agree 
on price that a property will be sold.  
 
For the purposes of this study we have assumed that a 30% premium to the existing use value 
would represent fair motivation to the land owner and would unlock land for redevelopment.  
 
As such on this basis any development value above a range of $9m to $11 million would result 
in the redevelopment of the case study properties. 
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Option 1 - Redeveloped as per Current Planning Controls 
 
The first objective of the study is to determine if redevelopment would be undertaken in the 
Northwood Centre under the current planning controls. 
 
The case study properties have a range of zonings, FSR and height controls. Based on the land 
area of the case study properties and the associated FSR controls we have determined a 
maximum developable area of 4,225 m². 
 

 
Zoning FSR Land Area Max GFA 

247 - 247A Longueville Road R4 0.8:1 1,050 840 
4-16 Northwood Road B1 1:1 3,385 3,385 

 
  4,435 4,225 

 
In undertaking a development analysis we have had regard to the current zoning which 
encourages ground floor retail with residences above and have derived a hypothetical 
development. 
 
In reviewing the topography of the land we have assumed approximately 3,600 m² would be 
easily developable and should provide a Rural Fire and asset protection zone.  We would 
envisage the ground floor to include up to 1,600 m² of retail floor space with a landscaped 
central courtyard. 
 
The ground floor retail would include a small convenience supermarket of approximately 
800m² to service the surrounding residential area. Complimentary retail would include 
butchers, bakery, cafes and restaurants with the objective of activating the retail space. A good 
sample of this working can be found at Stockland Cammeray. 
 
Parking would be predominantly underground with access off Northwood Road. The 
topography of the site falls away to the rear and would greatly reduce the cost of underground 
parking over the first level. 
 
Based on the maximum GFA of 4,225 m² and the existing retail the ground floor of 1,600 m² 
we can determine that the development can accommodate approximately 28 residential 
apartments above the retail. 
 
In accordance with Council planning regulations the hypothetical development would require 
approximately 89 parking spaces. The allowance for these parking spaces been made over one 
basement level with minimal excavation requirements due to the fall of the land. 
 
The table below provides a breakdown of the potential development yield, height of building 
and assumed parking requirements. 
 

GFA 4,225 
Retail GFA 1,600 
Residential area 2,630 
# Apartments 28 
# Floors (Retail & Residential) 3 
# Parking Spaces 89 
# Basements 1 
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In undertaking the development feasibility 
analysis we have had regard to the development 
costs and potential revenues of the completed 
product and have allowed a development profit 
margin to the developer of 20%. A 20% 
development margin is considered the accepted 
minimum development margin for which 
property development would be viable.  
 
In working backwards the feasibility of a 
hypothetical development can determine the 
maximum price a developer would be willing to 
pay to acquire the development site. A summary 
of the development feasibility is provided to the 
right. The detailed feasibility is attached in 
Appendix B. 
 

In accordance with the development feasibility 
the residual land value at a targeted 
development margin of 20% is in the order of 
$5.3 million. 
 
With the existing use value being assumed at between $7m and $8 million we are of the 
opinion that the redevelopment of the case study sites would not occur under the current 
planning controls as the value of the land as a development site is less than the existing use 
value. 
 
 
 
 
 

  

TRUE 1

Development Restriction

Development Yield

GFA

  REVENUE

Total Sales Revenue

    Residenital

    Retail

    Less Selling Costs

NET SALE PROCEEDS

Less GST Liability

 TOTAL REVENUE 


  COSTS

Land Purchase Cost

Land Transaction Costs

Construction (inc. Construct. Contingency)

Professional Fees

Statutory Fees

Marketing

Finance Charges (inc. Line Fees)

Interest Expense

 TOTAL COSTS 

PERFORMANCE INDICATORS

Gross Development Profit

Development Margin (Profit/Risk Margin)

Target Development Margin

Residual Land Value (Target Margin) 5,284,014                 

20.00%

2.38%

733,092                    

30,000,239               

1,583,223                 

230,000                    

493,219                    

799,480                    

1,422,977                 

15,810,850               

660,490                    

9,000,000                 

30,733,331               

(1,325,888)                

32,059,219               

(822,031)                   

12,800,000               

20,081,250               

4,225. GFA

28. Unit + 1600m2 Ret

at current zoning

O1
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Option 2 - Assume All Land is Rezoned B1 
 
In accordance with instructions from Lane Cove Council we have reviewed the scenario by 
which Council rezone 244 and 244A Longueville Road from the current R4 high density zoning 
to the B4 zoning of the adjoining properties. 
 
The resultant impact of the change in zoning increases the FSR restrictions from 0.8 : 1 under 
the R4 High Density zoning to 1:1 under the B4 zoning.  
 
With a total land area of the Longueville properties being 1,050 m2 an increase in FSR by  
0.2 : 1 will increase the development potential by 210 m2 in gross floor area terms.  This would 
result in an increase in the residential development yield by approximately 2 apartments, 
requiring an additional 2 to 3 parking spaces. 
 
It is also noted that the height limit under the current R4 High Density zoning would be 
decreased if the site were to be rezoned to B4. Notwithstanding this our analysis has identified 
that the major restriction to redevelopment of the site is FSR and not height limits. 
Additionally the DCP encourages development to 4 stories within community centres. As such 
the reduced height limit in the B4 zoning is immaterial and would not significantly impact the 
redevelopment potential. 
 
A summary of the development yield , height of building and parking assumptions is provided 
in the table below. 
 

GFA 4,435 
Retail GFA 1,600 
Residential area 2,840 
# Apartments 30 
# Floors (Retail & Residential) 3 
# Parking Spaces 93 
# Basements 1 

 
In undertaking the development feasibility analysis 
we have had regard to the development costs and 
potential revenues of the completed product and 
have allowed a development profit margin to the 
developer of 20%. A 20% development margin is 
considered the accepted minimum development 
margin for which property development would be 
viable.  
 
In working backwards the feasibility of a 
hypothetical development can determine the 
maximum price a developer would be willing to 
pay to acquire the development site. A summary 
of the development feasibility is contained in the 
table to the right. The detailed feasibility is 
attached in Appendix C. 
 
In accordance with the development feasibility the 
residual land value at a targeted development 
margin of 20% is in the order of $5.7 million. 
 

TRUE 1

Development Restriction

Development Yield

GFA

  REVENUE

Total Sales Revenue

    Residenital

    Retail

    Less Selling Costs

NET SALE PROCEEDS

Less GST Liability

 TOTAL REVENUE 


  COSTS

Land Purchase Cost

Land Transaction Costs

Construction (inc. Construct. Contingency)

Professional Fees

Statutory Fees

Marketing

Finance Charges (inc. Line Fees)

Interest Expense

 TOTAL COSTS 

PERFORMANCE INDICATORS

Gross Development Profit

Development Margin (Profit/Risk Margin)

Target Development Margin

Residual Land Value (Target Margin) 5,682,969                 

20.00%

4.59%

1,450,998                 

30,717,462               

1,522,448                 

250,000                    

517,316                    

834,364                    

1,480,694                 

16,452,150               

660,490                    

9,000,000                 

32,168,459               

(1,457,097)                

33,625,556               

(862,194)                   

12,800,000               

21,687,750               

4,435. GFA

30. Unit + 1600m2 Ret

All at B1 Zoning

O2
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With the existing use value being assumed at between $7m and $8 million we are of the 
opinion that the redevelopment of the case study sites would not occur under the revised 
planning controls as the value of the land as a development site is less than the existing use 
value. 
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Option 3 – Determine Minimum FSR Controls Required for 
Redevelopment to be Viable 

 
The second objective of this study is to determine the minimum FSR by which redevelopment 
would be viable. To this regard we have undertaken an analysis of increasing development 
potential by varying the FSR across the site. 
 
The table below describes the development scenarios with respect to FSR, potential 
development yield, building height, parking and underground basements. 

 
Scenario  O3 - A O3 - B O3 - C O3 - D O3 - E 

FSR 1.25 : 1 1.5 : 1 1.75 : 1 2 : 1 2.5 : 1 
GFA 5,543 6,652 7,761 8,870 11,087 
Retail GFA 1,600 1,600 1,600 1,600 1,600 
Residential GFA 3,940 5,050 6,160 7,270 9,490 
# Apartments 42 54 65 77 100 
# Floors (Retail & Residential) 3 3 4 4 5 
# Parking Spaces 114 135 154 175 215 
# Basements 2 2 2 2 3 

 
In undertaking the development feasibility analysis we have had regard to the development 
costs and potential revenues of the completed product and have allowed a development profit 
margin to the developer of 20%.  
 
In working backwards the feasibility of a hypothetical development can determine the 
maximum price a developer would be willing to pay to acquire the development site. A 
summary of the development feasibility is contained in the table below. The detailed feasibility 
is attached in Appendix D through H. 
 

 
 

In accordance with the development feasibility the residual land value at a targeted 
development margin of 20% ranges from $6.9m to 12.2 million depending on FSR. 
 

TRUE 1 TRUE 1 TRUE 1 TRUE 1 TRUE 1

Development Restriction

Development Yield

GFA

  REVENUE

Total Sales Revenue

    Residenital

    Retail

    Less Selling Costs

NET SALE PROCEEDS

Less GST Liability

 TOTAL REVENUE 


  COSTS

Land Purchase Cost

Land Transaction Costs

Construction (inc. Construct. Contingency)

Professional Fees

Statutory Fees

Marketing

Finance Charges (inc. Line Fees)

Interest Expense

 TOTAL COSTS 

PERFORMANCE INDICATORS

Gross Development Profit

Development Margin (Profit/Risk Margin)

Target Development Margin

Residual Land Value (Target Margin) 6,901,521                 8,522,256                 10,079,963               11,570,634               12,207,705               

27.85%

20.00% 20.00% 20.00% 20.00% 20.00%

11.35% 18.25% 23.56% 27.70%

4,158,628                 7,491,972                 10,733,353               13,886,181               17,311,999               

4,027,579                 

35,563,472               39,770,818               44,058,747               48,428,084               60,026,900               

2,198,060                 2,456,854                 2,707,445                 2,962,050                 

280,000                    380,000                    380,000                    380,000                    380,000                    

644,459                    771,717                    898,975                    1,026,233                 1,280,633                 

3,511,065                 

1,143,668                 1,352,972                 1,544,834                 1,754,138                 2,155,304                 

1,786,524                 2,076,505                 2,383,514                 2,695,473                 

19,850,270               23,072,280               26,483,490               29,949,700               39,011,830               

660,490                    660,490                    660,490                    660,490                    660,490                    

9,000,000                 9,000,000                 9,000,000                 9,000,000                 9,000,000                 

39,722,100               47,262,790               54,792,101               62,314,264               77,338,899               

(2,167,752)                (2,898,815)                (3,641,258)                (4,390,848)                (5,902,262)                

(2,134,389)                

41,889,851               50,161,605               58,433,359               66,705,113               83,241,161               

(1,074,099)                (1,286,195)                (1,498,291)                (1,710,388)                

72,575,550               

12,800,000               12,800,000               12,800,000               12,800,000               12,800,000               

30,163,950               38,647,800               47,131,650               55,615,500               

100. Unit + 1600m2 Ret

5,543. GFA 6,652. GFA 7,761. GFA 8,870. GFA 11,087. GFA

42. Unit + 1600m2 Ret 54. Unit + 1600m2 Ret 65. Unit + 1600m2 Ret 77. Unit + 1600m2 Ret

O3 E

at an FSR of 1.25 : 1 at an FSR of 1.5 : 1 at an FSR of 1.75 : 1 at an FSR of 2 : 1 at an FSR of 2.5 : 1

O3 A O3 B O3 C O3 D
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Our analysis suggested that the case study properties would have an existing use value in the 
order of $7m to $8.5 million and that redevelopment would not be achieved until the 
redevelopment value of the properties exceeded $9m to $11 million. 
 

Scenario O3-A  O3-B  O3-C O3-D O3-E 
FSR 1.25 : 1 1.5 : 1 1.75 : 1 2 : 1 2.5 : 1 
Height 2-3 Stories 2-3 Stories 3-4 Stories 4 Stories 5 Stories 
Development Land Value 6,900,000 8,500,000 10,000,000 11,500,000 12,200,000 

Redevelopment Viability Not Viable Marginal  Viable Viable Viable 

 
In accordance with the feasibility the development land value for the case study properties 
with an FSR of 1.5 : 1 would be approximately $8.5 million (O3-B). This would be considered 
marginally viable and that an FSR above 1.5 : 1 would need to be considered before 
development would be viable. 
 
The feasibility for Option 3-C at an FSR 1.5 : 1 showed a potential development land value of 
$10 million which would be considered a viable redevelopment scenario. 

 

 
 

With respect to height limits our analysis indicated that development up to 4 stories could be 
accommodated up to an FSR of 2 : 1. 
 
Development Option 3–E 
The analysis of Option 3–E, with an FSR potential of 2.5 : 1, resulted in a development built 
form of five stories. It was noted that Councils DCP objectives for the Northward Centre were 
encouraging four-storey development and that development under this option would exceed 
the objectives of the DCP. 
 
Additionally it was noted that the increased car parking requirement would require three 
levels of basement parking. At three levels of basement parking the cost saving advantages of 
the topography of the site were lost. This additional car parking cost had a resultant impact on 
the potential land values. Even though the land values had increased between Option 3–D and 
Option 3-E in whole terms the actual land value per unit was decreasing. 
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Conclusions 
 

Our analysis suggested that the case study properties would have an existing use value in the 
order of $7m to $8.5 million and that redevelopment would not be achieved until the 
redevelopment value of the properties exceeded $9m to $11 million. 
 
An analysis of the potential development value of the existing LEP and DCP controls indicated 
that the development value of the case study properties is between $5m and $6 million.  
 
As the potential development value is less than the value of the existing improvements it is 
unlikely that the redevelopment of the case study sites would happen under the current 
zonings. 
 

Scenario O1 O2 
Development Restrictions Current Zoning All B1 Zoning 
Development Yield 28 Units + 

1,600m2 Retail 
30 Units + 

1,600m2 Retail 
Gross Floor Area (m2)  4,225 4,435 
Development Land Value 5,300,000 5,700,000 

Redevelopment Viability Not Viable Not Viable 

 
To encourage redevelopment of the case study sites Council would need to increase the 
development potential of these sites. Concessions with respect to FSR and height restrictions 
would need to be considered if the sites were to be redeveloped. 
 
We have undertaken an analysis of increasing development potential by varying the FSR across 
the site, a summary of results are provided the table below. 
 

Scenario O3-A  O3-B  O3-C O3-D O3-E 
FSR 1.25 : 1 1.5 : 1 1.75 : 1 2 : 1 2.5 : 1 
Height 2-3 Stories 2-3 Stories 3-4 Stories 4 Stories 5 Stories 
Development Yield 42 Units + 

1,600m2 Retail 
54 Units + 

1,600m2 Retail 
65 Units + 

1,600m2 Retail 
77 Units + 

1,600m2 Retail 
100 Units + 

1,600m2 Retail 
Gross Floor Area (m2) 5,543 6,652 7,761 8,870 11,087 
Development Land Value 6,900,000 8,500,000 10,000,000 11,500,000 12,200,000 

Redevelopment Viability Not Viable Marginal  Viable Viable Viable 

 
The development land value for the case study sites with an FSR of 1.5 : 1 would be 
approximately $8.5 million. This would be considered marginally viable and that an FSR above 
1.5 : 1 would need to be considered before development would be viable. 
 
With respect to height limits our analysis indicated that development up to 4 stories could be 
accommodated up to an FSR of 2 : 1 and that development at an FSR of 2.5 to 1 would likely 
exceed the four-storey objective of the DCP. 
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Caveats and Disclaimer 
 
The existing use values of the case study properties are in no way to be construed as market 
valuations of the properties. The values have been provided as a comparative benchmark for 
the purposes of determining the potential redevelopment of the site. It is accepted market 
value is determined by a willing seller and a willing buyer and that the motivations and 
willingness to sell of the owners of case study properties are currently unknown. 
 
The potential development land values have been determined on the basis that the current 
land does not have development approvals. Value can be added to the site by obtaining 
development approvals, however the value of the site with development approvals was 
considered external to the scope of this study. 
 
The potential development land values are based on hypothetical development scenarios and 
do not constitute Council endorsed or approved plans. 
 
The analysis of the potential development land values is based on future projections as to 
development costs and potential sales values. It is recognised that actual future costs and 
revenues will be different to those indicated in the feasibility modelling. 
 
The development feasibility has made provisional allowances for decontamination of the 
service station site, however we are not environmental engineers nor have we undertaken a 
detailed investigation with respect to the costs of decontamination.  
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Appendix A – Market Research Analysis  
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Appendix B – Estate Master Feasibility Reports - Scenario 1 

  



Northwood Commercial Centre

O1 - Residenital + Shop Top

at current zoning

22-Sep-2012Date of Report :

Time Span :

Type :

Prepared By :

Prepared For :

Sep-12 to Jul-14

Jumar Property Group

Lane Cove Council

Project Size :

Project Size :

Address :

28. Unit + 1600m2 Ret

1 per 158.39 SqM of Site Area

4,225. GFA

Northwood

Northwood / Lane Cove

Development Feasibility Model
Estate Master Licensed to: Jumar Property Group

Developer : Hypothetical

Miscellaneous

Status : Under Review

Site Area : 4,435. SqM

1 per 1.05 SqM of Site Area

FSR : 0.95:1

Equated GFA : 4,213.3 SqM

NSW

Aus

NCC



Summary of Project Returns

Northwood Commercial Centre

O1 - Residenital + Shop Top

at current zoning

Time Span: Sep-12 to Jul-14 Project Size: 28. Unit + 1600m2 Ret

Type: Miscellaneous 1 per 158.39 SqM of Site Area

Status: Under Review Project Size: 4,225. GFA

Site Area: 4,435. SqM 1 per 1.05 SqM of Site Area

FSR: 0.95:1 Equated GFA: 4,213.3 SqM

Estate Master Licensed to: Jumar Property Group

AUD Total GFA Total Net Revenue

REVENUE

Quantity SqM AUD/SqM AUD

Total Sales Revenue 28 3,831.3 8,582.4 32,881,250 7,783 107.0%

Residential 28 2,231.3 9,000.0 20,081,250

Retail Shops - 1,600.0 8,000.0 12,800,000

Less Selling Costs (822,031) 195 -2.7%

Less Purchasers Costs - - 0.0%

NET SALE PROCEEDS 32,059,219 7,588 104.3%

Less GST paid on all Revenue (1,325,888) 314 -4.3%

TOTAL REVENUE  (after GST paid) 30,733,331 7,274 100.0%

COSTS

Land Purchase Cost 9,000,000 2,130 29.3%

Land Transaction Costs 660,490 156 2.1%

Construction Costs (inc. Contingency) 15,810,850 3,742 51.4%

Other Construction Costs 14,373,500 3,402 46.8%

Contingency 1,437,350 340 4.7%

Professional Fees 1,422,977 337 4.6%

Statutory Fees 799,480 189 2.6%

Marketing 493,219 117 1.6%

Finance Charges (inc. Fees) 230,000 54 0.7%

Interest Expense 1,583,223 375 5.2%

TOTAL COSTS  (after GST reclaimed) 30,000,239 7,101 97.6%

PERFORMANCE INDICATORS

1
Net Development Profit 733,092

733,092
3
Development Margin (or Profit/Risk Margin) 2.38% on total development costs (inc selling costs).

4
Residual Land Value (based on 20% Target Margin) 5,284,014 1,191.43 per SqM of Site Area

Footnotes:

1. Development Profit: is total revenue less total cost including interest paid and received

2. Note: No redistribution of Developer's Gross Profit

3. Development Margin: is profit  divided by total development costs (inc selling costs).

4. Residual Land Value:  is the maximum purchase price for the land whilst achieving the target development margin.
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Appendix C – Estate Master Feasibility Reports - Scenario 2 

 
 

  



Northwood Commercial Centre

O2 - Shop Top

All at B1 Zoning

22-Sep-2012Date of Report :

Time Span :

Type :

Prepared By :

Prepared For :

Sep-12 to Jul-14

Jumar Property Group

Lane Cove Council

Project Size :

Project Size :

Address :

30. Unit + 1600m2 Ret

1 per 147.83 SqM of Site Area

4,435. GFA

Northwood

Northwood / Lane Cove

Development Feasibility Model
Estate Master Licensed to: Jumar Property Group

Developer : Hypothetical

Miscellaneous

Status : Under Review

Site Area : 4,435. SqM

1 per 1.0 SqM of Site Area

FSR : 1:1

Equated GFA : 4,435.0 SqM

NSW

Aus

NCC



Summary of Project Returns

Northwood Commercial Centre

O2 - Shop Top

All at B1 Zoning

Time Span: Sep-12 to Jul-14 Project Size: 30. Unit + 1600m2 Ret

Type: Miscellaneous 1 per 147.83 SqM of Site Area

Status: Under Review Project Size: 4,435. GFA

Site Area: 4,435. SqM 1 per 1.0 SqM of Site Area

FSR: 1:1 Equated GFA: 4,435.0 SqM

Estate Master Licensed to: Jumar Property Group

AUD Total GFA Total Net Revenue

REVENUE

Quantity SqM AUD/SqM AUD

Total Sales Revenue 30 4,009.8 8,601.0 34,487,750 7,776 107.2%

Residential 30 2,409.8 9,000.0 21,687,750

Retail Shops - 1,600.0 8,000.0 12,800,000

Less Selling Costs (862,194) 194 -2.7%

Less Purchasers Costs - - 0.0%

NET SALE PROCEEDS 33,625,556 7,582 104.5%

Less GST paid on all Revenue (1,457,097) 329 -4.5%

TOTAL REVENUE  (after GST paid) 32,168,459 7,253 100.0%

COSTS

Land Purchase Cost 9,000,000 2,029 28.0%

Land Transaction Costs 660,490 149 2.1%

Construction Costs (inc. Contingency) 16,452,150 3,710 51.1%

Other Construction Costs 14,956,500 3,372 46.5%

Contingency 1,495,650 337 4.6%

Professional Fees 1,480,694 334 4.6%

Statutory Fees 834,364 188 2.6%

Marketing 517,316 117 1.6%

Finance Charges (inc. Fees) 250,000 56 0.8%

Interest Expense 1,522,448 343 4.7%

Plus Corporate Tax - - 0.0%

TOTAL COSTS  (after GST reclaimed) 30,717,462 6,926 95.5%

PERFORMANCE INDICATORS

1
Net Development Profit 1,450,998

1,450,998
3
Development Margin (or Profit/Risk Margin) 4.59% on total development costs (inc selling costs).

4
Residual Land Value (based on 20% Target Margin) 5,682,969 1,281.39 per SqM of Site Area

Footnotes:

1. Development Profit: is total revenue less total cost including interest paid and received

2. Note: No redistribution of Developer's Gross Profit

3. Development Margin: is profit  divided by total development costs (inc selling costs).

4. Residual Land Value:  is the maximum purchase price for the land whilst achieving the target development margin.

Estate Master DF Ver 5.21 Page 1 of 1 Pages File: Northwood Village 220912.emdf     Date of Report: 22/09/2012 5:50 PM



M
a
in
 I
n
p
u
ts
 f
o
r 
N
o
rt
h
w
o
o
d
 C
o
m
m
e
rc
ia
l 
C
e
n
tr
e

O
2
 -
 S
h
o
p
 T
o
p
 -
 A
ll
 a
t 
B
1
 Z
o
n
in
g

E
s
ta
te
 M
a
s
te
r 
L
ic
e
n
s
e
d
 t
o
: 
J
u
m
a
r 
P
ro
p
e
rt
y
 G
ro
u
p

V
e
rs
io
n
 5
.2
1
  
J
u
ly
 2
0
1
2

P
re
li
m
in
a
ry

C
a
s
h
 F
lo
w
 T
it
le

O
2
 -
 S
h
o
p
 T
o
p

D
e
s
c
ri
p
ti
o
n
 o
f 
O
p
ti
o
n
/S
ta
g
e

A
ll 
a
t 
B
1
 Z
o
n
in
g

D
a
te
 o
f 
F
ir
s
t 
P
e
ri
o
d
:

S
e
p
-2
0
1
2

C
a
s
h
 F
lo
w
 R
e
s
t 
P
e
ri
o
d
:

M
o
n
th
ly

E
n
te
r 
P
ro
je
c
t 
S
iz
e
 (
a
)

3
0
.0

U
n
it
 +
 1
6
0
0
m
2
 R
e
t

E
n
te
r 
P
ro
je
c
t 
S
iz
e
 (
b
)

4
,4
3
5
.0

G
F
A

E
n
te
r 
S
it
e
 A
re
a

4
,4
3
5
.0

S
q
M

F
lo
o
r 
S
p
a
c
e
 R
a
ti
o

1
:1

E
q
u
a
te
d
 G
ro
s
s
 F
lo
o
r 
A
re
a
=

4
,4
3
5
.0
 S
q
M

T
y
p
e

M
is
c
e
lla
n
e
o
u
s

S
ta
tu
s

U
n
d
e
r 
R
e
v
ie
w

G
o
o
d
s
 a
n
d
 S
e
rv
ic
e
s
 T
a
x

(U
s
in
g
 M
a
rg
in
 S
c
h
e
m
e
)

N
D
e
v
e
lo
p
e
r
C
re
d
it
s
 R
e
c
la
im
e
d
 i
n
 t
h
e
 S
a
m
e
 M
o
n
th

L
ia
b
ili
ty
 P
a
id
 i
n
 t
h
e
 S
a
m
e
 M
o
n
th

L
ia
b
ili
ty
 o
n
 S
a
le
s
 A
ll 
P
a
id
 b
y
 D
e
v
e
lo
p
e
r

G
o
o
d
s
 a
n
d
 S
e
rv
ic
e
s
 T
a
x 
R
a
te

1
0
.0
0
%

1
2
.5
0
%

2
0
.0
0
%

0
.0
0
%

V
a
lu
e
 a
t 
1
-7
-2
0
0
0
 o
r 
A
c
q
u
is
it
io
n
 P
ri
c
e

9
,0
0
0
,0
0
0

0
.0
%

S
ta
rt

S
p
a
n

%
O
w
n
e
r

A
ll 
P
ro
je
c
t 
C
o
s
ts

T
o
 b
e
 e
n
te
re
d
 E
xc
lu
s
iv
e
 o
f 
G
S
T

-
0

-
-

R
e
n
ta
l 
In
c
o
m
e
 &
 L
e
a
s
in
g
 C
o
s
ts

T
o
 b
e
 e
n
te
re
d
 E
xc
lu
s
iv
e
 o
f 
G
S
T

S
a
le
s
 R
e
v
e
n
u
e

T
o
 b
e
 e
n
te
re
d
 I
n
c
lu
s
iv
e
 o
f 
G
S
T

O
th
e
r 
In
c
o
m
e

T
o
 b
e
 e
n
te
re
d
 I
n
c
lu
s
iv
e
 o
f 
G
S
T

Y

1
0

0
0

L
a
n
d
 P
u
rc
h
a
s
e
 &
 A
c
q
u
is
it
io
n
 C
o
s
ts

C
o
s
ts
 t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

-

L
a
n
d
 P
u
rc
h
a
s
e
 P
ri
c
e

9
,0
0
0
,0
0
0

G
S
T
 C
o
m
p
o
n
e
n
t 
o
n
 P
u
rc
h
a
s
e
 P
ri
c
e

-

%
 o
f 
L
a
n
d
 P
u
rc
h
a
s
e
 P
ri
c
e

A
N
D
/O
R

M
o
n
th

M
o
n
th

C
a
s
h
 F
lo
w

A
d
d
 G
S
T
 o
n
 L
a
n
d
 P
ri
c
e
?

Y
T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
E
s
c
a
la
te
d

C
o
d
e

S
ta
g
e

%
 p
a
id

A
m
o
u
n
t

L
u
m
p
 A
m
o
u
n
t

S
ta
rt

S
p
a
n

P
e
ri
o
d

R
e
c
la
im
 A
ll 
A
ft
e
r 
F
in
a
l 
L
a
n
d
 S
e
tt
le
m
e
n
t

C
o
s
ts
 (
e
xc
 G
S
T
)

C
o
s
ts
 (
in
c
 G
S
T
)

C
o
s
t

1
0
0
2

-
D
e
p
o
s
it
 i
n
 T
ru
s
t 
A
c
c
o
u
n
t 
¹

0
.0
0
%

-
-

0
-

-
#
 N
o
 i
n
p
u
t 
c
re
d
it
 i
s
 a
v
a
ila
b
le
 t
o
 t
h
e
 d
e
v
e
lo
p
e
r 
fo
r

-
-

-

1
0
0
3

-
P
a
y
m
e
n
t 
1

0
.0
0
%

-
-

0
-

-
la
n
d
 p
u
rc
h
a
s
e
 b
e
c
a
u
s
e
 t
h
e
 m
a
rg
in
 s
c
h
e
m
e
 i
s
 s
e
le
c
te
d
!

-
-

-

1
0
0
4

-
P
a
y
m
e
n
t 
2

0
.0
0
%

-
-

0
-

-
-

-
-

1
0
0
6

-
P
a
y
m
e
n
t 
3

0
.0
0
%

-
-

0
-

-
-

-
-

1
0
0
7

-
S
e
tt
le
m
e
n
t 
(B
a
la
n
c
e
)

1
0
0
.0
0
%

9
,0
0
0
,0
0
0

0
1

S
e
p
-1
2
 -
 S
e
p
-1
2

9
,0
0
0
,0
0
0

9
,0
0
0
,0
0
0

9
,0
0
0
,0
0
0

1
0
0
8

-
S
ta
m
p
 D
u
ty
 ¹

N
S
W

5
7
0
,4
9
0

0
1

S
e
p
-1
2
 -
 S
e
p
-1
2

(S
ta
m
p
 D
u
ty
 c
a
lc
u
la
te
d
 o
n
 L
a
n
d
 V
a
lu
e
 o
f 
9
,0
0
0
,0
0
0
)

S
ta
m
p
 D
u
ty

5
7
0
,4
9
0

5
7
0
,4
9
0

5
7
0
,4
9
0

In
te
re
s
t 
o
n
 D
e
p
o
s
it
 i
n
 T
ru
s
t 
A
c
c
o
u
n
t

0
.0
0
%

In
te
re
s
t 
fr
o
m
 d
e
p
o
s
it
 s
h
a
re
d
 b
e
tw
e
e
n
 p
a
rt
ie
s

T
O
T
A
L

9
,5
7
0
,4
9
0

9
,5
7
0
,4
9
0

9
,5
7
0
,4
9
0

P
ro
fi
t 
S
h
a
re
 t
o
 L
a
n
d
 O
w
n
e
r

0
.0
0
%

P
a
id
 p
ro
g
re
s
s
iv
e
ly
 a
s
 p
ro
je
c
t 
m
a
k
e
s
 a
 p
ro
fi
t.

O
th
e
r 
A
c
q
u
is
it
io
n
 C
o
s
ts

%
 o
f 
L
a
n
d
 P
ri
c
e
 i
n
c
 T
a
x

A
N
D
/O
R

M
o
n
th

M
o
n
th

C
a
s
h
 F
lo
w

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
E
s
c
a
la
te
d

C
o
d
e

S
ta
g
e

(t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T
)

%
 p
a
id

A
m
o
u
n
t

L
u
m
p
 A
m
o
u
n
t

S
ta
rt

S
p
a
n

P
e
ri
o
d

A
d
d
 G
S
T

R
e
m
a
rk
s

C
o
s
ts
 (
e
xc
 G
S
T
)

C
o
s
ts
 (
in
c
 G
S
T
)

C
o
s
t

1
0
1
1

-
O
th
e
r 
A
c
q
u
is
it
io
n
 C
o
s
ts

1
.0
0
%

9
0
,0
0
0

-
0

1
S
e
p
-1
2
 -
 S
e
p
-1
2

N
9
0
,0
0
0

9
0
,0
0
0

9
0
,0
0
0

1
0
1
2

-
.

0
.0
0
%

-
-

0
-

-
N

-
-

-

1
0
1
5

-
.

0
.0
0
%

-
-

0
-

-
N

-
-

-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

¹ 
(N
o
 G
S
T
 c
re
d
it
 a
v
a
ila
b
le
 f
o
r 
S
ta
m
p
 D
u
ty
)

² 
P
ro
-r
a
ta
 w
it
h
 L
a
n
d
 P
a
y
m
e
n
ts
 (
'L
')

T
O
T
A
L

9
0
,0
0
0

9
0
,0
0
0

9
0
,0
0
0

C
o
s
t 
E
s
c
a
la
ti
o
n

E
s
c
a
la
ti
o
n
 R
a
te
s
 (
M
o
n
th
ly
 C
o
m
p
o
u
n
d
e
d
 E
s
c
a
la
ti
o
n
) 
b
a
s
e
d
 o
n
 C
a
s
h
fl
o
w
 P
e
ri
o
d
 Y
e
a
rs
 c
o
m
m
e
n
c
in
g

S
e
p
-1
2

S
e
p
-1
3

S
e
p
-1
4

S
e
p
-1
5

S
e
p
-1
6

S
e
p
-1
7

S
e
p
-1
8

S
e
p
-1
9

S
e
p
-2
0

S
e
p
-2
1

P
ro
fe
s
s
io
n
a
l 
F
e
e
s

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

C
o
d
e

C
o
n
s
tr
u
c
ti
o
n
 C
o
s
ts
 (
U
n
c
a
te
g
o
ri
s
e
d
)

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

S
U
B

S
u
b
d
iv
is
io
n
 C
o
s
ts

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

S
T
G

S
ta
g
e
 C
o
s
ts

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

B
U
I

B
u
ilt
 F
o
rm

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

O
T
1

O
th
e
r

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

O
T
2

O
th
e
r

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

N
o
n
e

S
ta
tu
to
ry
 F
e
e
s

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

M
a
rk
e
ti
n
g

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

M
is
c
e
lla
n
e
o
u
s
 C
o
s
ts
 2

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

M
is
c
e
lla
n
e
o
u
s
 C
o
s
ts
 3

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

L
a
n
d
 H
o
ld
in
g
 C
o
s
ts

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

S
e
lli
n
g
 a
n
d
 L
e
a
s
in
g
 C
o
s
ts

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

F
in
a
n
c
e
 C
o
s
ts

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

2
0

0
0

P
ro
je
c
t 
C
o
n
ti
n
g
e
n
c
y

-
A
n
d
 /
 O
r

0
.0
0
%

o
f 
C
o
n
s
tr
u
c
ti
o
n
, 
P
ro
fe
s
s
io
n
a
l,
 S
ta
tu
to
ry
 F
e
e
s
, 
 M

a
rk
e
ti
n
g
, 
 M

is
c
e
lla
n
e
o
u
s
 C
o
s
ts
 2
, 
 M

is
c
e
lla
n
e
o
u
s
 C
o
s
ts
 3

T
O
T
A
L

-

E
s
ta
te
 M
a
s
te
r 
D
F
 V
e
r 
5
.2
1

P
a
g
e
 1
 o
f 
5
 P
a
g
e
s

F
ile
: 
N
o
rt
h
w
o
o
d
 V
ill
a
g
e
 2
2
0
9
1
2
.e
m
d
f 
  
  
D
a
te
 o
f 
R
e
p
o
rt
: 
2
2
/0
9
/2
0
1
2
 5
:5
0
 P
M



M
a
in
 I
n
p
u
ts
 f
o
r 
N
o
rt
h
w
o
o
d
 C
o
m
m
e
rc
ia
l 
C
e
n
tr
e

O
2
 -
 S
h
o
p
 T
o
p
 -
 A
ll
 a
t 
B
1
 Z
o
n
in
g

3
0

0
0

P
ro
fe
s
s
io
n
a
l 
F
e
e
s

C
o
s
ts
 t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

%
 o
f

C
o
n
s
tr
u
c
t.
 ¹

A
N
D
 /
 O
R

N
o
. 
U
n
it
s

B
a
s
e

R
a
te
 /
 U
n
it

E
s
c
a
la
te

(E
,R
,N
)

S
-C
u
rv
e

 M
o
n
th

S
ta
rt
²

 M
o
n
th

S
p
a
n

C
a
s
h
 F
lo
w
 

P
e
ri
o
d

%
 P
a
id
 b
y

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(e
xc
 G
S
T
)

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(i
n
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d

C
o
s
t

3
0
0
1

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

3
0
0
2

-
D
e
s
ig
n
 &
 D
o
c
u
m
e
n
ta
ti
o
n

4
.0
0
%

-
-

-
-

0
5

S
e
p
-1
2
 -
 J
a
n
-1
3

-
N

6
5
8
,0
8
6

6
5
8
,0
8
6

6
5
8
,0
8
6

3
0
0
3

-
D
e
liv
e
ry

5
.0
0
%

-
-

-
-

3
1
8

D
e
c
-1
2
 -
 M
a
y
-1
4

-
N

8
2
2
,6
0
8

8
2
2
,6
0
8

8
2
2
,6
0
8

3
0
0
4

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

3
0
1
5

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

¹ 
%
 B
a
s
e
d
 o
n
 N
e
t 
C
o
s
ts

² 
P
ro
-r
a
ta
 w
it
h
 C
o
n
s
tr
u
c
ti
o
n
 (
'C
')

3
0
9
9

-
D
e
v
e
lo
p
m
e
n
t 
M
a
n
a
g
e
m
e
n
t

0
.0
0
%

%
 o
f 
P
ro
je
c
t 
C
o
s
ts
 (
in
c
 l
a
n
d
)

-
0

-
-

-
N

-
-

-

e
xc
lu
d
e
s
 f
in
a
n
c
e
 c
o
s
ts
 a
n
d
 t
a
x 
(i
f 
a
p
p
lic
a
b
le
).

² 
P
ro
-r
a
ta
 w
it
h
 C
o
n
s
tr
u
c
ti
o
n
 (
'C
')
, 
S
e
tt
le
m
e
n
ts
 (
'S
')

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

P
ro
je
c
t 
C
o
s
ts
 i
n
c
 L
a
n
d
 (
'P
1
')
 o
r 
e
xc
 L
a
n
d
 (
'P
2
')

T
O
T
A
L

1
,4
8
0
,6
9
4

1
,4
8
0
,6
9
4

1
,4
8
0
,6
9
4

4
0

0
0

C
o
n
s
tr
u
c
ti
o
n
 C
o
s
ts

C
o
s
ts
 t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

C
o
s
t 
T
y
p
e

U
n
it
s

B
a
s
e

R
a
te
 /
 U
n
it
s

E
s
c
a
la
te

(E
,R
,N
)1

S
-C
u
rv
e

 M
o
n
th

S
ta
rt

 M
o
n
th

S
p
a
n

C
a
s
h
 F
lo
w
 

P
e
ri
o
d

%
 P
a
id
 b
y

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(e
xc
 G
S
T
)

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(i
n
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d

C
o
s
t

4
0
0
1

-
.

-
-

-
-

-
0

-
-

-
N

-
-

-

4
0
0
2

-
D
e
m
o
lit
io
n

-
1

2
5
0
,0
0
0

-
E

6
4

M
a
r-
1
3
 -
 J
u
n
-1
3

-
N

2
5
0
,0
0
0

2
5
0
,0
0
0

2
5
0
,0
0
0

4
0
0
3

-
R
e
m
o
v
a
l 
o
f 
S
to
ra
g
e
 t
a
n
k
s

-
1

4
0
0
,0
0
0

-
E

6
4

M
a
r-
1
3
 -
 J
u
n
-1
3

-
N

4
0
0
,0
0
0

4
0
0
,0
0
0

4
0
0
,0
0
0

4
0
0
4

-
R
e
lo
c
a
ti
o
n
 o
f 
c
o
m
m
u
n
ic
a
ti
o
n
s
 t
o
w
e
r

-
1

2
0
0
,0
0
0

-
E

6
4

M
a
r-
1
3
 -
 J
u
n
-1
3

-
N

2
0
0
,0
0
0

2
0
0
,0
0
0

2
0
0
,0
0
0

4
0
0
5

-
.

-
-

-
-

-
0

-
-

-
N

-
-

-

4
0
0
6

-
C
a
r 
P
a
rk
in
g

-
9
3

4
0
,0
0
0

-
S

1
0

1
2

J
u
l-
1
3
 -
 J
u
n
-1
4

-
N

3
,7
2
0
,0
0
0

3
,7
2
0
,0
0
0

3
,7
2
0
,0
0
0

4
0
0
7

-
R
e
ta
il

-
1
,6
0
0

2
,2
0
0

-
S

1
0

1
2

J
u
l-
1
3
 -
 J
u
n
-1
4

-
N

3
,5
2
0
,0
0
0

3
,5
2
0
,0
0
0

3
,5
2
0
,0
0
0

4
0
0
8

-
R
e
s
id
e
n
ti
a
l

-
2
,8
3
5

1
,9
0
0

-
S

1
0

1
2

J
u
l-
1
3
 -
 J
u
n
-1
4

-
N

5
,3
8
6
,5
0
0

5
,3
8
6
,5
0
0

5
,3
8
6
,5
0
0

4
0
0
9

-
B
a
lc
o
n
ie
s

-
6
0
0

6
0
0

-
S

1
0

1
2

J
u
l-
1
3
 -
 J
u
n
-1
4

-
N

3
6
0
,0
0
0

3
6
0
,0
0
0

3
6
0
,0
0
0

4
0
1
0

-
L
a
n
d
s
c
a
p
in
g

-
1
,4
0
0

8
0
0

-
S

1
0

1
2

J
u
l-
1
3
 -
 J
u
n
-1
4

-
N

1
,1
2
0
,0
0
0

1
,1
2
0
,0
0
0

1
,1
2
0
,0
0
0

4
0
1
1

-
.

-
-

-
-

-
0

-
-

-
N

-
-

-

4
0
1
2

-
.

-
-

-
-

-
0

-
-

-
N

-
-

-

4
0
2
5

-
.

-
-

-
-

-
0

-
-

-
N

-
-

-

¹ 
E
s
c
a
la
ti
o
n
 (
'N
' 
=
 n
o
 e
s
c
a
la
ti
o
n
, 
'E
' 
=
 e
s
c
a
la
ti
o
n
 t
o
 s
ta
rt
 p
e
ri
o
d
, 
'R
' 
=
 e
s
c
a
la
ti
o
n
 t
o
 s
ta
rt
 p
e
ri
o
d
 a
n
d
 t
h
ro
u
g
h
 s
p
a
n
)

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

4
0
9
9

C
o
n
s
tr
u
c
ti
o
n
 C
o
n
ti
n
g
e
n
c
y

-
A
n
d
 /
 O
r

1
0
.0
0
%

o
f 
C
o
n
s
tr
u
c
ti
o
n
 C
o
s
ts
 (
in
c
 G
S
T
)

C
o
n
s
tr
u
c
ti
o
n
 C
o
n
ti
n
g
e
n
c
y

1
,4
9
5
,6
5
0

1
,4
9
5
,6
5
0

1
,4
9
5
,6
5
0

T
O
T
A
L

1
6
,4
5
2
,1
5
0

1
6
,4
5
2
,1
5
0

1
6
,4
5
2
,1
5
0

5
0

0
0

S
ta
tu
to
ry
 F
e
e
s

C
o
s
ts
 t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

U
n
it
s

B
a
s
e

R
a
te
 /
 U
n
it
s

E
s
c
a
la
te

(E
,R
,N
)

S
-C
u
rv
e

 M
o
n
th

S
ta
rt

 M
o
n
th

S
p
a
n

C
a
s
h
 F
lo
w
 

P
e
ri
o
d

%
 P
a
id
 b
y

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(e
xc
 G
S
T
)

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(i
n
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d

C
o
s
t

5
0
0
1

-
D
/A
 C
o
s
ts

1
1
0
0
,0
0
0

-
-

3
1

D
e
c
-1
2
 -
 D
e
c
-1
2

-
N

1
0
0
,0
0
0

1
0
0
,0
0
0

1
0
0
,0
0
0

5
0
0
2

-
S
e
c
ti
o
n
 9
4
 c
o
n
tr
ib
u
ti
o
n
s

-
-

-
-

0
-

-
-

N
-

-
-

5
0
0
3

-
R
e
s
id
e
n
ti
a
l

3
0

1
7
,4
4
2

-
-

2
1

1
J
u
n
-1
4
 -
 J
u
n
-1
4

-
N

5
2
3
,2
6
0

5
2
3
,2
6
0

5
2
3
,2
6
0

5
0
0
4

-
C
o
m
m
e
rc
ia
l

1
,6
0
0

1
0
1

-
-

2
1

1
J
u
n
-1
4
 -
 J
u
n
-1
4

-
N

1
6
1
,1
0
4

1
6
1
,1
0
4

1
6
1
,1
0
4

5
0
0
5

-
O
th
e
r 
C
o
u
n
c
il 
C
h
a
rg
e
s

1
5
0
,0
0
0

-
-

2
1

1
J
u
n
-1
4
 -
 J
u
n
-1
4

-
N

5
0
,0
0
0

5
0
,0
0
0

5
0
,0
0
0

5
0
0
6

-
.

-
-

-
-

0
-

-
-

N
-

-
-

5
0
1
5

-
.

-
-

-
-

0
-

-
-

N
-

-
-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

T
O
T
A
L

8
3
4
,3
6
4

8
3
4
,3
6
4

8
3
4
,3
6
4

6
0

0
0

M
a
rk
e
ti
n
g

C
o
s
ts
 t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

%
 o
f 
G
ro
s
s
 

S
a
le
s

A
N
D
 /
 O
R

N
o
. 
U
n
it
s

B
a
s
e
 R
a
te
 /
 U
n
it

E
s
c
a
la
te

(E
,R
,N
)

S
-C
u
rv
e

 M
o
n
th

S
ta
rt
²

 M
o
n
th

S
p
a
n

C
a
s
h
 F
lo
w
 

P
e
ri
o
d

%
 P
a
id
 b
y

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(e
xc
 G
S
T
)

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(i
n
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d

C
o
s
t

6
0
0
1

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

6
0
0
2

-
M
a
rk
e
ti
n
g

1
.5
0
%

-
-

-
-

C
-

M
a
r-
1
3
 -
 J
u
n
-1
4

-
N

5
1
7
,3
1
6

5
1
7
,3
1
6

5
1
7
,3
1
6

6
0
0
3

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

6
0
1
0

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-
¹ 
B
a
s
e
d
 o
n
 n
e
t 
c
o
s
ts
.

² 
P
ro
-r
a
ta
 w
it
h
 C
o
n
s
tr
u
c
ti
o
n
 (
'C
')
 o
r 
S
e
tt
le
m
e
n
ts
 (
'S
')

T
O
T
A
L

5
1
7
,3
1
6

5
1
7
,3
1
6

5
1
7
,3
1
6

6
0

0
0

M
is
c
e
ll
a
n
e
o
u
s
 C
o
s
ts
 2

C
o
s
ts
 t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

%
o
f 

C
o
n
s
tr
u
c
ti
o
n
¹

A
N
D
 /
 O
R

N
o
. 
U
n
it
s

B
a
s
e
 R
a
te
 /
 U
n
it

E
s
c
a
la
te

(E
,R
,N
)

S
-C
u
rv
e

 M
o
n
th

S
ta
rt
²

 M
o
n
th

S
p
a
n

C
a
s
h
 F
lo
w
 

P
e
ri
o
d

%
 P
a
id
 b
y

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(e
xc
 G
S
T
)

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(i
n
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d

C
o
s
t

6
0
0
1

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

6
0
0
2

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

6
0
1
0

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-
¹ 
B
a
s
e
d
 o
n
 n
e
t 
c
o
s
ts
.

² 
P
ro
-r
a
ta
 w
it
h
 C
o
n
s
tr
u
c
ti
o
n
 (
'C
')
 o
r 
S
e
tt
le
m
e
n
ts
 (
'S
')

T
O
T
A
L

-
-

-

6
0

0
0

M
is
c
e
ll
a
n
e
o
u
s
 C
o
s
ts
 3

C
o
s
ts
 t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

%
o
f 

C
o
n
s
tr
u
c
ti
o
n
¹

A
N
D
 /
 O
R

N
o
. 
U
n
it
s

B
a
s
e
 R
a
te
 /
 U
n
it

E
s
c
a
la
te

(E
,R
,N
)

S
-C
u
rv
e

 M
o
n
th

S
ta
rt
²

 M
o
n
th

S
p
a
n

C
a
s
h
 F
lo
w
 

P
e
ri
o
d

%
 P
a
id
 b
y

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(e
xc
 G
S
T
)

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(i
n
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d

C
o
s
t

6
0
0
1

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

6
0
0
2

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

6
0
1
0

-
.

0
.0
0
%

-
-

-
-

0
-

-
-

N
-

-
-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-
¹ 
B
a
s
e
d
 o
n
 n
e
t 
c
o
s
ts
.

² 
P
ro
-r
a
ta
 w
it
h
 C
o
n
s
tr
u
c
ti
o
n
 (
'C
')
 o
r 
S
e
tt
le
m
e
n
ts
 (
'S
')

T
O
T
A
L

-
-

-

E
s
ta
te
 M
a
s
te
r 
D
F
 V
e
r 
5
.2
1

P
a
g
e
 2
 o
f 
5
 P
a
g
e
s

F
ile
: 
N
o
rt
h
w
o
o
d
 V
ill
a
g
e
 2
2
0
9
1
2
.e
m
d
f 
  
  
D
a
te
 o
f 
R
e
p
o
rt
: 
2
2
/0
9
/2
0
1
2
 5
:5
0
 P
M



M
a
in
 I
n
p
u
ts
 f
o
r 
N
o
rt
h
w
o
o
d
 C
o
m
m
e
rc
ia
l 
C
e
n
tr
e

O
2
 -
 S
h
o
p
 T
o
p
 -
 A
ll
 a
t 
B
1
 Z
o
n
in
g

7
0

0
0

L
a
n
d
 H
o
ld
in
g
 C
o
s
ts

C
o
s
ts
 t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

N
o
. 
U
n
it
s

B
a
s
e
 R
a
te

/u
n
it
/t
e
rm

T
e
rm
 ¹

E
s
c
a
la
te

(E
,R
,N
)

 M
o
n
th

S
ta
rt

 M
o
n
th

S
p
a
n
²

C
a
s
h
 F
lo
w
 

P
e
ri
o
d

%
 P
a
id
 b
y

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

T
o
ta
l 
A
n
n
u
a
l 
C
o
s
ts
 

(e
xc
 G
S
T
)

T
o
ta
l 
A
n
n
u
a
l 
C
o
s
ts
 

(i
n
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d
 

C
o
s
t

7
0
0
1

-
.

-
-

M
-

0
-

-
-

N
-

-
-

7
0
0
2

-
.

-
-

M
-

0
-

-
-

N
-

-
-

7
0
1
2

-
.

-
-

M
-

0
-

-
-

N
-

-
-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

¹ 
Y
=
Y
e
a
rl
y
, 
B
A
=
B
iA
n
n
u
a
ly
, 
Q
=
Q
u
a
rt
e
rl
y
, 
B
M
=
B
iM
o
n
th
ly
, 
M
=
M
o
n
th
ly

² 
D
im
in
is
h
 p
ro
p
o
rt
io
n
a
lly
 w
it
h
 l
e
a
s
in
g
 (
'D
R
')
 o
r 
s
e
tt
le
m
e
n
ts
 (
'D
S
')

T
O
T
A
L

-
-

-

S
a
le
s
 a
n
d
 R
e
n
ta
l 
R
e
v
e
n
u
e
 E
s
c
a
la
ti
o
n

E
s
c
a
la
ti
o
n
 R
a
te
s
 (
M
o
n
th
ly
 C
o
m
p
o
u
n
d
e
d
 E
s
c
a
la
ti
o
n
) 
b
a
s
e
d
 o
n
 C
a
s
h
fl
o
w
 P
e
ri
o
d
 Y
e
a
rs
 c
o
m
m
e
n
c
in
g

C
o
d
e

C
a
te
g
o
ry

S
e
p
-1
2

S
e
p
-1
3

S
e
p
-1
4

S
e
p
-1
5

S
e
p
-1
6

S
e
p
-1
7

S
e
p
-1
8

S
e
p
-1
9

S
e
p
-2
0

S
e
p
-2
1

R
E
S

R
e
s
id
e
n
ti
a
l

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

R
S
2

R
e
s
id
e
n
ti
a
l 
- 
2
 B
e
d
ro
o
m
 U
n
it
s

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

R
S
3

R
e
s
id
e
n
ti
a
l 
- 
3
 B
e
d
ro
o
m
 U
n
it
s

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

R
D
D

D
e
ta
c
h
e
d
 D
w
e
lll
in
g
s
 L
o
ts

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

R
T
H

T
o
w
n
h
o
u
s
e
 L
o
ts

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

C
O
M

C
o
m
m
e
ri
c
a
l 
O
ff
ic
e

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

R
E
T

R
e
ta
il 
S
h
o
p
s

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

IN
D

In
d
u
s
tr
ia
l 
U
n
it
s

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

S
T
W

S
to
ra
g
e
 &
 W

a
re
h
o
u
s
in
g

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

O
T
H

O
th
e
r

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

0
.0
0
%

R
e
n
ta
l 
e
s
c
a
la
ti
o
n
 o
c
c
u
rs
 u
p
 t
o
 l
e
a
s
e
 s
ta
rt
 d
a
te
. 
F
o
r 
re
n
t 
re
v
ie
w
 e
s
c
a
la
ti
o
n
 d
u
ri
n
g
 l
e
a
s
e
 p
e
ri
o
d
 r
e
fe
r 
to
 t
h
e
 T
e
n
a
n
ts
 s
h
e
e
t.

S

8
0

0
0

S
e
ll
in
g
 a
n
d
 L
e
a
s
in
g
 C
o
s
ts

#
#
#
#
#
S
a
le
s
 C
o
m
m
is
s
io
n
  
(T
o
 b
e
 e
n
te
re
d
 

E
x
c
lu
s
iv
e
 o
f 
G
S
T
)

S
a
le
s

C
o
m
m
¹

%
 o
f 
C
o
m
m
.

P
re
-s
a
le
s
²

D
e
p
o
s
it
s
 

(%
 o
f 
P
ri
c
e
)³

%
 P
a
id
 b
y

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(e
xc
 G
S
T
)

T
o
ta
l 
C
u
rr
e
n
t 
C
o
s
ts
 

(i
n
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d

C
o
s
t

8
0
0
1

R
E
S

R
e
s
id
e
n
ti
a
l

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

-
N

5
4
2
,1
9
4

5
4
2
,1
9
4

5
4
2
,1
9
4

8
0
0
2

R
S
2

R
e
s
id
e
n
ti
a
l 
- 
2
 B
e
d
ro
o
m
 U
n
it
s

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

-
N

-
-

-

8
0
0
3

R
S
3

R
e
s
id
e
n
ti
a
l 
- 
3
 B
e
d
ro
o
m
 U
n
it
s

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

-
N

-
-

-

8
0
0
4

R
D
D

D
e
ta
c
h
e
d
 D
w
e
lll
in
g
s
 L
o
ts

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

-
N

-
-

-

8
0
0
5

R
T
H

T
o
w
n
h
o
u
s
e
 L
o
ts

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

-
N

-
-

-

8
0
0
6

C
O
M

C
o
m
m
e
ri
c
a
l 
O
ff
ic
e

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

-
N

-
-

-

8
0
0
7

R
E
T

R
e
ta
il 
S
h
o
p
s

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

-
N

3
2
0
,0
0
0

3
2
0
,0
0
0

3
2
0
,0
0
0

8
0
0
8

IN
D

In
d
u
s
tr
ia
l 
U
n
it
s

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

¹ 
%
 o
f 
G
ro
s
s
 P
u
rc
h
a
s
e
 P
ri
c
e

-
N

-
-

-

8
0
0
9

S
T
W

S
to
ra
g
e
 &
 W

a
re
h
o
u
s
in
g

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

² 
P
e
rc
e
n
ta
g
e
 o
f 
S
a
le
s
 C
o
m
m
is
s
io
n
 p
a
id
 a
t 
e
xc
h
a
n
g
e
 d
a
te
 f
o
r 
p
re
-s
a
le
s

-
N

-
-

-

8
0
1
0

O
T
H

O
th
e
r

2
.5
0
%

5
0
.0
0
%

0
.0
0
%

³ 
P
e
rc
e
n
ta
g
e
 o
f 
p
ri
c
e
 d
e
p
o
s
it
e
d
 o
n
 e
xc
h
a
n
g
e
 (
fo
r 
p
re
-s
a
le
s
)

-
N

-
-

-

T
O
T
A
L

8
6
2
,1
9
4

8
6
2
,1
9
4

8
6
2
,1
9
4

P
re
-s
a
le
 C
o
m
m
 a
re
 r
e
p
o
rt
e
d
 a
s
 a

P
ro
je
c
t 
C
o
s
t

In
te
re
s
t 
R
a
te
 o
n
 D
e
p
o
s
it
s
 I
n
v
e
s
te
d
 i
n
 T
ru
s
t 
A
c
c
o
u
n
t

0
.0
0
%

%
 o
f 
In
te
re
s
t 
re
ta
in
e
d
 b
y
 D
e
v
e
lo
p
e
r 
u
p
o
n
 s
e
tt
le
m
e
n
t

0
.0
0
%

O
th
e
r 
S
e
ll
in
g
 C
o
s
ts

%
 o
f

A
N
D
 /
 O
R

B
a
s
e
 R
a
te
 /

E
s
c
a
la
te

M
o
n
th

M
o
n
th

C
a
s
h
 F
lo
w

%
 P
a
id
 b
y

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l

C
o
d
e

S
ta
g
e

T
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

G
ro
s
s
 S
a
le
s

N
o
. 
U
n
it
s

U
n
it

(E
,R
,N
)

S
ta
rt

S
p
a
n

P
e
ri
o
d

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

C
o
s
ts
 (
e
xc
 G
S
T
)

C
o
s
ts
 (
in
c
 G
S
T
)

E
s
c
a
la
te
d
 C
o
s
t

8
1
0
1

-
.

0
.0
0
%

-
-

-
0

-
-

-
N

-
-

-

8
1
0
2

-
.

0
.0
0
%

-
-

-
0

-
-

-
N

-
-

-

8
1
1
1

-
.

0
.0
0
%

-
-

-
0

-
-

-
N

-
-

-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

P
ro
-r
a
ta
 w
it
h
 S
e
tt
le
m
e
n
ts
 (
'S
')
 o
r 
E
xc
h
a
n
g
e
s
 (
'E
')

T
O
T
A
L

-
-

-

O
th
e
r 
L
e
a
s
in
g
 C
o
s
ts

%
 o
f

A
N
D
 /
 O
R

B
a
s
e
 R
a
te
 /

E
s
c
a
la
te

M
o
n
th

M
o
n
th

C
a
s
h
 F
lo
w

%
 P
a
id
 b
y

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l

C
o
d
e

S
ta
g
e

T
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T

G
ro
s
s
 R
e
n
t

N
o
. 
U
n
it
s

U
n
it

(E
,R
,N
)

S
ta
rt

S
p
a
n

P
e
ri
o
d

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

C
o
s
ts
 (
e
xc
 G
S
T
)

C
o
s
ts
 (
in
c
 G
S
T
)

E
s
c
a
la
te
d
 C
o
s
t

8
2
0
1

-
.

0
.0
0
%

-
-

-
0

-
-

-
N

-
-

-

8
2
0
2

-
.

0
.0
0
%

-
-

-
0

-
-

-
N

-
-

-

8
2
1
1

-
.

0
.0
0
%

-
-

-
0

-
-

-
N

-
-

-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

P
ro
-r
a
ta
 w
it
h
 R
e
n
ta
l 
In
c
o
m
e
 (
'R
')

T
O
T
A
L

-
-

-

E
s
ta
te
 M
a
s
te
r 
D
F
 V
e
r 
5
.2
1

P
a
g
e
 3
 o
f 
5
 P
a
g
e
s

F
ile
: 
N
o
rt
h
w
o
o
d
 V
ill
a
g
e
 2
2
0
9
1
2
.e
m
d
f 
  
  
D
a
te
 o
f 
R
e
p
o
rt
: 
2
2
/0
9
/2
0
1
2
 5
:5
0
 P
M



M
a
in
 I
n
p
u
ts
 f
o
r 
N
o
rt
h
w
o
o
d
 C
o
m
m
e
rc
ia
l 
C
e
n
tr
e

O
2
 -
 S
h
o
p
 T
o
p
 -
 A
ll
 a
t 
B
1
 Z
o
n
in
g

9
0

0
0

S
a
le
s

S
a
le
s
 R
e
v
e
n
u
e
 t
o
 b
e
 e
n
te
re
d
 I
n
c
lu
s
iv
e
 o
f 
G
S
T

1
2

C
u
rr
e
n
t

S
a
le
s

P
re
-S
a
le
 E
xc
h
a
n
g
e
s

S
e
tt
le
m
e
n
ts

S
a
le
s
 R
a
te

L
a
n
d

R
e
v
e
n
u
e

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
E
s
c
a
la
te
d

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

N
o
. 
U
n
it
s

T
o
ta
l 
A
re
a

S
a
le

C
a
lc

M
o
n
th

M
o
n
th

M
o
n
th

M
o
n
th

C
a
s
h
 F
lo
w

U
n
it
s
 /
 S
q
M

%
 S
p
lit
 t
o

G
S
T

U
s
e

C
o
lle
c
ti
o
n

S
a
le
s
 R
e
v
e
n
u
e

S
a
le
s
 R
e
v
e
n
u
e

S
a
le
s
 R
e
v
e
n
u
e

S
q
M

P
ri
c
e

M
e
th
o
d

S
ta
rt

S
p
a
n

S
ta
rt

S
p
a
n

P
e
ri
o
d

p
e
r 
M
o
n
th

O
w
n
e
r

In
c
lu
d
e
d

C
o
d
e

P
ro
fi
le

(e
xc
 G
S
T
)

(i
n
c
 G
S
T
)

9
0
0
1

-
.

-
-

-
P
e
r 
U
n
it

0
-

0
-

-
-

-
Y

-
-

-
-

-

9
0
0
2

-
.

-
-

-
P
e
r 
U
n
it

0
-

0
-

-
-

-
Y

-
-

-
-

-

9
0
0
3

-
R
e
s
id
e
n
ti
a
l

3
0

2
,4
1
0

9
,0
0
0

P
e
r 
S
q
M

0
-

2
2

1
J
u
l-
1
4
 -
 J
u
l-
1
4

2
,4
0
9
.7
5

-
Y

R
E
S

-
2
0
,2
3
0
,6
5
3

2
1
,6
8
7
,7
5
0

2
1
,6
8
7
,7
5
0

9
0
0
4

-
R
e
ta
il

-
1
,6
0
0

8
,0
0
0

P
e
r 
S
q
M

0
-

2
2

1
J
u
l-
1
4
 -
 J
u
l-
1
4

1
,6
0
0
.0
0

-
N

R
E
T

-
1
2
,8
0
0
,0
0
0

1
2
,8
0
0
,0
0
0

1
2
,8
0
0
,0
0
0

9
0
0
5

-
.

-
-

-
P
e
r 
U
n
it

0
-

0
-

-
-

-
Y

-
-

-
-

-

9
0
0
6

-
.

-
-

-
P
e
r 
U
n
it

0
-

0
-

-
-

-
Y

-
-

-
-

-

9
0
0
7

-
.

-
-

-
P
e
r 
U
n
it

0
-

0
-

-
-

-
Y

-
-

-
-

-

9
0
0
8

-
.

-
-

-
P
e
r 
U
n
it

0
-

0
-

-
-

-
Y

-
-

-
-

-

9
0
0
9

-
.

-
-

-
P
e
r 
U
n
it

0
-

0
-

-
-

-
Y

-
-

-
-

-

9
0
2
0

-
.

-
-

-
P
e
r 
U
n
it

0
-

0
-

-
-

-
Y

-
-

-
-

-

C
a
p
it
a
lis
e
d
 S
a
le
s
 (
re
fe
r 
to
 T
e
n
a
n
ts
)

-
-

-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

T
O
T
A
L

3
3
,0
3
0
,6
5
3

3
4
,4
8
7
,7
5
0

3
4
,4
8
7
,7
5
0

9
1

0
0

O
th
e
r 
In
c
o
m
e

O
th
e
r 
In
c
o
m
e
 t
o
 b
e
 e
n
te
re
d
 I
n
c
lu
s
iv
e
 o
f 
G
S
T

C
o
d
e

S
ta
g
e

D
e
s
c
ri
p
ti
o
n

L
a
n
d
 U
s
e
 C
o
d
e

U
n
it
s

B
a
s
e

R
a
te
 /
 U
n
it
s

 M
o
n
th

S
ta
rt

 M
o
n
th

S
p
a
n

C
a
s
h
 F
lo
w
 

P
e
ri
o
d

%
 S
p
lit
 t
o

O
w
n
e
r

G
S
T
 I
n
c
lu
d
e
d

R
e
m
a
rk
s

T
o
ta
l 
C
u
rr
e
n
t 

In
c
o
m
e
 (
e
xc
 G
S
T
)

T
o
ta
l 
C
u
rr
e
n
t 

In
c
o
m
e
 (
in
c
 G
S
T
)

T
o
ta
l 
E
s
c
a
la
te
d

In
c
o
m
e

9
1
0
1

-
.

-
-

-
0

-
-

-
N

-
-

-

9
1
0
2

-
.

-
-

-
0

-
-

-
N

-
-

-

9
1
1
0

-
.

-
-

-
0

-
-

-
N

-
-

-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

T
O
T
A
L

-
-

-

1
0

0
0

0
F
in
a
n
c
in
g

G
e
n
e
ra
l 
N
o
te
s
:
A
ll 
L
in
e
 F
e
e
s
 a
re
 p
a
id
 d
u
ri
n
g
 p
e
ri
o
d
 o
f 
d
e
b
t,
 i
n
 a
rr
e
a
rs

(S
im
p
le
 M
o
d
e
)

A
ll 
P
ro
fi
t 
S
h
a
re
 i
s
 P
a
id
 p
ro
g
re
s
s
iv
e
ly
 a
s
 p
ro
je
c
t 
m
a
k
e
s
 a
 p
ro
fi
t.

E
q
u
it
y

O
p
e
n
in
g
 B
a
la
n
c
e
s

E
q
u
it
y

D
e
v
e
lo
p
e
r'
s
 E
q
u
it
y
 C
o
n
tr
ib
u
ti
o
n

F
ix
e
d
 A
m
o
u
n
t

P
e
rc
e
n
ta
g
e

T
o
ta
ls

P
ro
g
re
s
s
iv
e
ly
 i
n
je
c
te
d
 w
h
e
n
 r
e
q
u
ir
e
d
.

7
,0
0
0
,0
0
0

0
.0
0
%

F
ix
e
d
 A
m
o
u
n
t

D
e
v
e
lo
p
e
r'
s
 I
n
je
c
ti
o
n
s

7
,0
0
0
,0
0
0

1
0
0
0
1

In
te
re
s
t 
C
h
a
rg
e
d
 o
n
 E
q
u
it
y

0
.0
0
%

p
e
r 
a
n
n
u
m
 N
o
m
in
a
l 
- 
C
a
p
it
a
lis
e
d
 (
C
o
m
p
o
u
n
d
e
d
)

-
In
te
re
s
t 
C
h
a
rg
e
d

-

1
0
0
0
2

In
te
re
s
t 
re
c
e
iv
e
d
 o
n
 S
u
rp
lu
s
 C
a
s
h

0
.0
0
%

p
e
r 
a
n
n
u
m
 r
e
c
e
iv
e
d
 i
n
 a
rr
e
a
rs
.

-
In
te
re
s
t 
R
e
c
e
iv
e
d

-

%
 o
f 
A
v
a
ila
b
le
 F
u
n
d
s
 t
o
 R
e
p
a
y
 E
q
u
it
y
 B
e
fo
re
 D
e
b
t

0
.0
0
%

E
q
u
it
y
 N
o
te
s
:
E
q
u
it
y
 i
s
 p
a
y
in
g
 o
u
ts
ta
n
d
in
g
 d
e
b
t

L
a
n
d
 O
w
n
e
r'
s
 E
q
u
it
y
 C
o
n
tr
ib
u
ti
o
n

-
E
q
u
it
y
 i
s
 r
e
p
a
id
 a
t 
p
ro
je
c
t 
e
n
d
.

In
je
c
ti
o
n
s
 b
y
 E
n
te
r 
L
a
n
d
 O
w
n
e
r 
N
a
m
e

-

S
e
n
io
r 
L
o
a
n

D
e
s
c
ri
p
ti
o
n

L
e
n
d
e
r 
N
a
m
e

O
p
e
n
in
g
 B
a
la
n
c
e
s

S
e
n
io
r 
L
o
a
n

N
o
 L
im
it
 (
u
s
e
 a
s
 o
v
e
rd
ra
ft
 f
a
c
ili
ty
)

-
T
o
ta
ls

D
ra
w
d
o
w
n

2
2
,1
9
5
,0
1
4

1
0
0
0
7

In
te
re
s
t 
R
a
te

9
.0
0
%

p
e
r 
a
n
n
u
m
 N
o
m
in
a
l 
- 
C
a
p
it
a
lis
e
d
 (
C
o
m
p
o
u
n
d
e
d
)

-
In
te
re
s
t 
C
h
a
rg
e
d

1
,5
2
2
,4
4
8

1
0
0
0
8

F
e
e
s

A
m
o
u
n
t

P
e
rc
e
n
ta
g
e

M
o
n
th
 P
a
id

A
p
p
lic
a
ti
o
n
 F
e
e

-
0
.0
0
%

0
-

A
p
p
lic
a
ti
o
n
 F
e
e
s

-

L
in
e
 F
e
e

-
0
.0
0
%

-
L
in
e
 F
e
e
s

-

M
a
in
ta
in
 L
e
v
e
ra
g
e
 o
n
 L
o
a
n
 4

0
.0
0
%

%
 o
f 
F
u
tu
re
 P
o
s
it
iv
e
 N
e
t 
C
a
s
h
 F
lo
w
s

S
e
n
io
r 
L
o
a
n
 N
o
te
s
:
S
e
n
io
r 
L
o
a
n
 (
L
o
a
n
 4
) 
is
 b
e
in
g
 u
s
e
d
 a
s
 a
n
 o
v
e
rd
ra
ft
 f
a
c
ili
ty
.

0
.0
0
%

In
te
re
s
t 
C
h
a
rg
e
d
 t
o
 E
n
te
r 
L
a
n
d
 O
w
n
e
r 
N
a
m
e

-

F
in
a
n
c
in
g
 C
o
s
ts

N
o
. 
o
f

B
a
s
e
 R
a
te
 /

E
s
c
a
la
te

M
o
n
th

M
o
n
th

C
a
s
h
 F
lo
w

%
 P
a
id
 b
y

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l 
C
u
rr
e
n
t

T
o
ta
l

C
o
d
e

S
ta
g
e

(t
o
 b
e
 e
n
te
re
d
 E
x
c
lu
s
iv
e
 o
f 
G
S
T
)

U
n
it
s

U
n
it

(E
,R
,N
)

S
ta
rt

S
p
a
n

P
e
ri
o
d

O
w
n
e
r

A
d
d
 G
S
T

R
e
m
a
rk
s

C
o
s
ts
 (
e
xc
 G
S
T
)

C
o
s
ts
 (
in
c
 G
S
T
)

E
s
c
a
la
te
d
 C
o
s
t

1
0
0
0
9

-
.

-
-

-
0

-
-

-
N

-
-

-

1
0
0
1
0

-
E
s
ta
b
lis
h
m
e
n
t 
F
e
e
s

1
2
2
0
,0
0
0

-
0

1
S
e
p
-1
2
 -
 S
e
p
-1
2

-
N

2
2
0
,0
0
0

2
2
0
,0
0
0

2
2
0
,0
0
0

1
0
0
1
1

-
F
in
a
n
c
e
 C
o
s
ts

1
3
0
,0
0
0

-
0

1
S
e
p
-1
2
 -
 S
e
p
-1
2

-
N

3
0
,0
0
0

3
0
,0
0
0

3
0
,0
0
0

1
0
0
1
2

-
.

-
-

-
0

-
-

-
N

-
-

-

1
0
0
1
8

-
.

-
-

-
0

-
-

-
N

-
-

-

M
a
n
u
a
l 
In
p
u
t 
(r
e
fe
r 
to
 C
a
s
h
 F
lo
w
)

-
-

-

T
O
T
A
L

2
5
0
,0
0
0

2
5
0
,0
0
0

2
5
0
,0
0
0

E
s
ta
te
 M
a
s
te
r 
D
F
 V
e
r 
5
.2
1

P
a
g
e
 4
 o
f 
5
 P
a
g
e
s

F
ile
: 
N
o
rt
h
w
o
o
d
 V
ill
a
g
e
 2
2
0
9
1
2
.e
m
d
f 
  
  
D
a
te
 o
f 
R
e
p
o
rt
: 
2
2
/0
9
/2
0
1
2
 5
:5
0
 P
M



 
Northwood Neighborhood Centre Economic Feasibility Report 

  21 | Page 

 

Appendix D – Estate Master Feasibility Reports - Scenario 3 - A 

 
 

  



Northwood Commercial Centre

O3b - Residenital + Shop Top

at an FSR of 1.5 : 1

22-Sep-2012Date of Report :

Time Span :

Type :

Prepared By :

Prepared For :

Sep-12 to Nov-14

Jumar Property Group

Lane Cove Council

Project Size :

Project Size :

Address :

54. Unit + 1600m2 Ret

1 per 82.13 SqM of Site Area

6,652. GFA

Northwood

Northwood / Lane Cove

Development Feasibility Model
Estate Master Licensed to: Jumar Property Group

Developer : Hypothetical

Miscellaneous

Status : Under Review

Site Area : 4,435. SqM

1 per 0.67 SqM of Site Area

FSR : 1.5:1

Equated GFA : 6,652.5 SqM

NSW

Aus

NCC



Summary of Project Returns

Northwood Commercial Centre

O3b - Residenital + Shop Top

at an FSR of 1.5 : 1

Time Span: Sep-12 to Nov-14 Project Size: 54. Unit + 1600m2 Ret

Type: Miscellaneous 1 per 82.13 SqM of Site Area

Status: Under Review Project Size: 6,652. GFA

Site Area: 4,435. SqM 1 per 0.67 SqM of Site Area

FSR: 1.5:1 Equated GFA: 6,652.5 SqM

Estate Master Licensed to: Jumar Property Group

AUD Total GFA Total Net Revenue

REVENUE

Quantity SqM AUD/SqM AUD

Total Sales Revenue 54 5,894.2 8,728.5 51,447,800 7,734 108.9%

Residential 54 4,294.2 9,000.0 38,647,800

Retail Shops - 1,600.0 8,000.0 12,800,000

Less Selling Costs (1,286,195) 193 -2.7%

Less Purchasers Costs - - 0.0%

NET SALE PROCEEDS 50,161,605 7,541 106.1%

Less GST paid on all Revenue (2,898,815) 436 -6.1%

TOTAL REVENUE  (after GST paid) 47,262,790 7,105 100.0%

COSTS

Land Purchase Cost 9,000,000 1,353 19.0%

Land Transaction Costs 660,490 99 1.4%

Construction Costs (inc. Contingency) 23,072,280 3,468 48.8%

Other Construction Costs 20,974,800 3,153 44.4%

Contingency 2,097,480 315 4.4%

Professional Fees 2,076,505 312 4.4%

Statutory Fees 1,352,972 203 2.9%

Marketing 771,717 116 1.6%

Finance Charges (inc. Fees) 380,000 57 0.8%

Interest Expense 2,456,854 369 5.2%

Plus Corporate Tax - - 0.0%

TOTAL COSTS  (after GST reclaimed) 39,770,818 5,979 84.1%

PERFORMANCE INDICATORS

1
Net Development Profit 7,491,972

7,491,972
3
Development Margin (or Profit/Risk Margin) 18.25% on total development costs (inc selling costs).

4
Residual Land Value (based on 20% Target Margin) 8,522,256 1,921.59 per SqM of Site Area

Footnotes:

1. Development Profit: is total revenue less total cost including interest paid and received

2. Note: No redistribution of Developer's Gross Profit

3. Development Margin: is profit  divided by total development costs (inc selling costs).

4. Residual Land Value:  is the maximum purchase price for the land whilst achieving the target development margin.
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Appendix E – Estate Master Feasibility Reports - Scenario 3 - B 

 
 
 
 

  



Northwood Commercial Centre

O3b - Residenital + Shop Top

at an FSR of 1.5 : 1

22-Sep-2012Date of Report :

Time Span :

Type :

Prepared By :

Prepared For :

Sep-12 to Nov-14

Jumar Property Group

Lane Cove Council

Project Size :

Project Size :

Address :

54. Unit + 1600m2 Ret

1 per 82.13 SqM of Site Area

6,652. GFA

Northwood

Northwood / Lane Cove

Development Feasibility Model
Estate Master Licensed to: Jumar Property Group

Developer : Hypothetical

Miscellaneous

Status : Under Review

Site Area : 4,435. SqM

1 per 0.67 SqM of Site Area

FSR : 1.5:1

Equated GFA : 6,652.5 SqM

NSW

Aus

NCC



Summary of Project Returns

Northwood Commercial Centre

O3b - Residenital + Shop Top

at an FSR of 1.5 : 1

Time Span: Sep-12 to Nov-14 Project Size: 54. Unit + 1600m2 Ret

Type: Miscellaneous 1 per 82.13 SqM of Site Area

Status: Under Review Project Size: 6,652. GFA

Site Area: 4,435. SqM 1 per 0.67 SqM of Site Area

FSR: 1.5:1 Equated GFA: 6,652.5 SqM

Estate Master Licensed to: Jumar Property Group

AUD Total GFA Total Net Revenue

REVENUE

Quantity SqM AUD/SqM AUD

Total Sales Revenue 54 5,894.2 8,728.5 51,447,800 7,734 108.9%

Residential 54 4,294.2 9,000.0 38,647,800

Retail Shops - 1,600.0 8,000.0 12,800,000

Less Selling Costs (1,286,195) 193 -2.7%

Less Purchasers Costs - - 0.0%

NET SALE PROCEEDS 50,161,605 7,541 106.1%

Less GST paid on all Revenue (2,898,815) 436 -6.1%

TOTAL REVENUE  (after GST paid) 47,262,790 7,105 100.0%

COSTS

Land Purchase Cost 9,000,000 1,353 19.0%

Land Transaction Costs 660,490 99 1.4%

Construction Costs (inc. Contingency) 23,072,280 3,468 48.8%

Other Construction Costs 20,974,800 3,153 44.4%

Contingency 2,097,480 315 4.4%

Professional Fees 2,076,505 312 4.4%

Statutory Fees 1,352,972 203 2.9%

Marketing 771,717 116 1.6%

Finance Charges (inc. Fees) 380,000 57 0.8%

Interest Expense 2,456,854 369 5.2%

Plus Corporate Tax - - 0.0%

TOTAL COSTS  (after GST reclaimed) 39,770,818 5,979 84.1%

PERFORMANCE INDICATORS

1
Net Development Profit 7,491,972

7,491,972
3
Development Margin (or Profit/Risk Margin) 18.25% on total development costs (inc selling costs).

4
Residual Land Value (based on 20% Target Margin) 8,522,256 1,921.59 per SqM of Site Area

Footnotes:

1. Development Profit: is total revenue less total cost including interest paid and received

2. Note: No redistribution of Developer's Gross Profit

3. Development Margin: is profit  divided by total development costs (inc selling costs).

4. Residual Land Value:  is the maximum purchase price for the land whilst achieving the target development margin.

Estate Master DF Ver 5.21 Page 1 of 1 Pages File: Northwood Village 220912.emdf     Date of Report: 22/09/2012 5:52 PM
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Appendix F – Estate Master Feasibility Reports - Scenario 3 - C 

 
 

  



Northwood Commercial Centre

O3c - Residenital + Shop Top

at an FSR of 1.75 : 1

22-Sep-2012Date of Report :

Time Span :

Type :

Prepared By :

Prepared For :

Sep-12 to Nov-14

Jumar Property Group

Lane Cove Council

Project Size :

Project Size :

Address :

65. Unit + 1600m2 Ret

1 per 68.23 SqM of Site Area

7,761. GFA

Northwood

Northwood / Lane Cove

Development Feasibility Model
Estate Master Licensed to: Jumar Property Group

Developer : Hypothetical

Miscellaneous

Status : Under Review

Site Area : 4,435. SqM

1 per 0.57 SqM of Site Area

FSR : 1.75:1

Equated GFA : 7,761.3 SqM

NSW

Aus

NCC



Summary of Project Returns

Northwood Commercial Centre

O3c - Residenital + Shop Top

at an FSR of 1.75 : 1

Time Span: Sep-12 to Nov-14 Project Size: 65. Unit + 1600m2 Ret

Type: Miscellaneous 1 per 68.23 SqM of Site Area

Status: Under Review Project Size: 7,761. GFA

Site Area: 4,435. SqM 1 per 0.57 SqM of Site Area

FSR: 1.75:1 Equated GFA: 7,761.3 SqM

Estate Master Licensed to: Jumar Property Group

AUD Total GFA Total Net Revenue

REVENUE

Quantity SqM AUD/SqM AUD

Total Sales Revenue 65 6,836.9 8,766.0 59,931,650 7,722 109.4%

Residential 65 5,236.9 9,000.0 47,131,650

Retail Shops - 1,600.0 8,000.0 12,800,000

Less Selling Costs (1,498,291) 193 -2.7%

Less Purchasers Costs - - 0.0%

NET SALE PROCEEDS 58,433,359 7,529 106.6%

Less GST paid on all Revenue (3,641,258) 469 -6.6%

TOTAL REVENUE  (after GST paid) 54,792,101 7,060 100.0%

COSTS

Land Purchase Cost 9,000,000 1,160 16.4%

Land Transaction Costs 660,490 85 1.2%

Construction Costs (inc. Contingency) 26,483,490 3,412 48.3%

Other Construction Costs 24,075,900 3,102 43.9%

Contingency 2,407,590 310 4.4%

Professional Fees 2,383,514 307 4.4%

Statutory Fees 1,544,834 199 2.8%

Marketing 898,975 116 1.6%

Finance Charges (inc. Fees) 380,000 49 0.7%

Interest Expense 2,707,445 349 4.9%

Plus Corporate Tax - - 0.0%

TOTAL COSTS  (after GST reclaimed) 44,058,747 5,677 80.4%

PERFORMANCE INDICATORS

1
Net Development Profit 10,733,353

10,733,353
3
Development Margin (or Profit/Risk Margin) 23.56% on total development costs (inc selling costs).

4
Residual Land Value (based on 20% Target Margin) 10,079,963 2,272.82 per SqM of Site Area

Footnotes:

1. Development Profit: is total revenue less total cost including interest paid and received

2. Note: No redistribution of Developer's Gross Profit

3. Development Margin: is profit  divided by total development costs (inc selling costs).

4. Residual Land Value:  is the maximum purchase price for the land whilst achieving the target development margin.

Estate Master DF Ver 5.21 Page 1 of 1 Pages File: Northwood Village 220912.emdf     Date of Report: 22/09/2012 5:53 PM
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Appendix G – Estate Master Feasibility Reports - Scenario 3 - D 

 
 
 

  



Northwood Commercial Centre

O3d - Residenital + Shop Top

at an FSR of 2 : 1

22-Sep-2012Date of Report :

Time Span :

Type :

Prepared By :

Prepared For :

Sep-12 to Nov-14

Jumar Property Group

Lane Cove Council

Project Size :

Project Size :

Address :

77. Unit + 1600m2 Ret

1 per 57.6 SqM of Site Area

8,870. GFA

Northwood

Northwood / Lane Cove

Development Feasibility Model
Estate Master Licensed to: Jumar Property Group

Developer : Hypothetical

Miscellaneous

Status : Under Review

Site Area : 4,435. SqM

1 per 0.5 SqM of Site Area

FSR : 2:1

Equated GFA : 8,870.0 SqM

NSW

Aus

NCC



Summary of Project Returns

Northwood Commercial Centre

O3d - Residenital + Shop Top

at an FSR of 2 : 1

Time Span: Sep-12 to Nov-14 Project Size: 77. Unit + 1600m2 Ret

Type: Miscellaneous 1 per 57.6 SqM of Site Area

Status: Under Review Project Size: 8,870. GFA

Site Area: 4,435. SqM 1 per 0.5 SqM of Site Area

FSR: 2:1 Equated GFA: 8,870.0 SqM

Estate Master Licensed to: Jumar Property Group

AUD Total GFA Total Net Revenue

REVENUE

Quantity SqM AUD/SqM AUD

Total Sales Revenue 77 7,779.5 8,794.3 68,415,500 7,713 109.8%

Residential 77 6,179.5 9,000.0 55,615,500

Retail Shops - 1,600.0 8,000.0 12,800,000

Less Selling Costs (1,710,388) 193 -2.7%

Less Purchasers Costs - - 0.0%

NET SALE PROCEEDS 66,705,113 7,520 107.0%

Less GST paid on all Revenue (4,390,848) 495 -7.0%

TOTAL REVENUE  (after GST paid) 62,314,264 7,025 100.0%

COSTS

Land Purchase Cost 9,000,000 1,015 14.4%

Land Transaction Costs 660,490 74 1.1%

Construction Costs (inc. Contingency) 29,949,700 3,377 48.1%

Other Construction Costs 27,227,000 3,070 43.7%

Contingency 2,722,700 307 4.4%

Professional Fees 2,695,473 304 4.3%

Statutory Fees 1,754,138 198 2.8%

Marketing 1,026,233 116 1.6%

Finance Charges (inc. Fees) 380,000 43 0.6%

Interest Expense 2,962,050 334 4.8%

Plus Corporate Tax - - 0.0%

TOTAL COSTS  (after GST reclaimed) 48,428,084 5,460 77.7%

PERFORMANCE INDICATORS

1
Net Development Profit 13,886,181

13,886,181
3
Development Margin (or Profit/Risk Margin) 27.70% on total development costs (inc selling costs).

4
Residual Land Value (based on 20% Target Margin) 11,570,634 2,608.94 per SqM of Site Area

Footnotes:

1. Development Profit: is total revenue less total cost including interest paid and received

2. Note: No redistribution of Developer's Gross Profit

3. Development Margin: is profit  divided by total development costs (inc selling costs).

4. Residual Land Value:  is the maximum purchase price for the land whilst achieving the target development margin.

Estate Master DF Ver 5.21 Page 1 of 1 Pages File: Northwood Village 220912.emdf     Date of Report: 22/09/2012 5:54 PM
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Appendix H – Estate Master Feasibility Reports - Scenario 3 - E 

 



Northwood Commercial Centre

O3e - Residenital + Shop Top

at an FSR of 2.5 : 1

22-Sep-2012Date of Report :

Time Span :

Type :

Prepared By :

Prepared For :

Sep-12 to Jan-15

Jumar Property Group

Lane Cove Council

Project Size :

Project Size :

Address :

100. Unit + 1600m2 Ret

1 per 44.35 SqM of Site Area

11,087. GFA

Northwood

Northwood / Lane Cove

Development Feasibility Model
Estate Master Licensed to: Jumar Property Group

Developer : Hypothetical

Miscellaneous

Status : Under Review

Site Area : 4,435. SqM

1 per 0.4 SqM of Site Area

FSR : 2.5:1

Equated GFA : 11,087.5 SqM

NSW

Aus

NCC



Summary of Project Returns

Northwood Commercial Centre

O3e - Residenital + Shop Top

at an FSR of 2.5 : 1

Time Span: Sep-12 to Jan-15 Project Size: 100. Unit + 1600m2 Ret

Type: Miscellaneous 1 per 44.35 SqM of Site Area

Status: Under Review Project Size: 11,087. GFA

Site Area: 4,435. SqM 1 per 0.4 SqM of Site Area

FSR: 2.5:1 Equated GFA: 11,087.5 SqM

Estate Master Licensed to: Jumar Property Group

AUD Total GFA Total Net Revenue

REVENUE

Quantity SqM AUD/SqM AUD

Total Sales Revenue 100 9,664.0 8,834.4 85,375,550 7,701 110.4%

Residential 100 8,064.0 9,000.0 72,575,550

Retail Shops - 1,600.0 8,000.0 12,800,000

Less Selling Costs (2,134,389) 193 -2.8%

Less Purchasers Costs - - 0.0%

NET SALE PROCEEDS 83,241,161 7,508 107.6%

Less GST paid on all Revenue (5,902,262) 532 -7.6%

TOTAL REVENUE  (after GST paid) 77,338,899 6,976 100.0%

COSTS

Land Purchase Cost 9,000,000 812 11.6%

Land Transaction Costs 660,490 60 0.9%

Construction Costs (inc. Contingency) 39,011,830 3,519 50.4%

Other Construction Costs 35,465,300 3,199 45.9%

Contingency 3,546,530 320 4.6%

Professional Fees 3,511,065 317 4.5%

Statutory Fees 2,155,304 194 2.8%

Marketing 1,280,633 116 1.7%

Finance Charges (inc. Fees) 380,000 34 0.5%

Interest Expense 4,027,579 363 5.2%

Plus Corporate Tax - - 0.0%

TOTAL COSTS  (after GST reclaimed) 60,026,900 5,414 77.6%

PERFORMANCE INDICATORS

1
Net Development Profit 17,311,999

17,311,999
3
Development Margin (or Profit/Risk Margin) 27.85% on total development costs (inc selling costs).

4
Residual Land Value (based on 20% Target Margin) 12,207,705 2,752.58 per SqM of Site Area

Footnotes:

1. Development Profit: is total revenue less total cost including interest paid and received

2. Note: No redistribution of Developer's Gross Profit

3. Development Margin: is profit  divided by total development costs (inc selling costs).

4. Residual Land Value:  is the maximum purchase price for the land whilst achieving the target development margin.
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