COMMERCIAL

(‘\ RICS JOHN RYDE -

COMMERCIAL PROPERTY CONSULTANTS

REPORT & VALUATION e i & e
THE COACH HOUSE %?'?E}EQEE‘ESW
4 THE GHIPPING ;lggcggﬁﬁz;zgmﬁ
TETBURY T
GLOUCESTERSHIRE
GLS 8ET

Prepared by
John Ryde Commercial
14 Royal Crescent
Cheltenham
GL50 3DA

On the instructions of
Barclays Bank
17 Market Place
Wantage
0X12 BAG
FAQ: Stuart Marshall Esq
Lender Ref: XK138492
Customer System ID 4753619735
LOC Ref: LEN1410140260176
Applicant: Verity & Beverley Limited

PAUL MAGLNRE ms: Falcs TIMOTHY SMITH B5c FRICS
Rrgisterad RICS Valuer Registerad RICS Valuer CHARTERED SURVEYORS — REGLILATED BY RICS

.M:CGENTS MANAGER: PAUL CROCKER ASSOUCIATE: JOHN TUNMICLIFFE e (Hons) SRS COMSULTANT: RICHART: JC WRIGHT atc bRIcS




Paragraph

10.
T
12.
13.
14.
15
16.

17.

Appendices
Appendix 1
Appendix 2

Appendix 3

CONTENTS
Subject
Contents
Instructions
Furpose of Valuation
Basis of Waluation
Qualifications & Caonflict of Interest
Inspection
Valuation Date
Location
Description
Accommodation
Services
Highways
Tenure
Planning & Rating
Environmental Considerations
WMarket Comment & Comparables

\aluation

Conditions of Engagement, Assumptions & Caveats

Executive Summary & Summary TablesAB & C

Location and Site Plans
FPhotographs

Instruction Letiersfemails

Page nos,

2

3

G
G&6
7,849
9, 10 & 11
11 &12

13, 14, 15, 16
17 & 18

18, 20, 21
& 22




1.0

1.1

2.0

2.1

3.0

31

3.2

4.0

4.1

4.2

INSTRUCTIONS

Our instructions were received in an email dated 28 October 2014 from the
Waluation Exchange to prepare a valuation for Barclays Bank ple, 17 Market
Place, Wantage 0OX12 8AG for the attention of Stuart Marshall. A printed copy
of the electronic instruction letter is attached at Appendix 3 together with the
associated instructions (Appendix 1A.1 entitled Standard Built Commercial
Property).

PURPOSE OF VALUATION

It is understood that the valuation is required in respect of proposed secured
lending. We are not aware of the amount of the proposed loan or the length of

loan.

BASIS OF VALUATION

This valuation has been undertaken on the basis of Market Value as defined in
the RICS Valuation — Professional Standards edition of January 2014,

Valuation Methodology: We have had regard to the comparable approach.

QUALIFICATIONS & CONFLICT OF INTEREST

This report has been repaired by Paul Maguire FRICS, a Partner in the firm of
John Ryde Commmercial, who has over 30 years’ experience in the valuation of
commercial, residential, investment and development premises throughout

Gloucestershire and its neighbouring counties.

Neither Paul Maguire, nor the firm of John Ryde Commercial are aware of any
conflict of interest arising in the acceptance of these instructions and

preparation of its report.
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We confirm that both Paul Maguire and the firm of John Ryde Commercial meet
the requirements of independent valuers as set out in the RICS Valuation —
Professional Standards edition of January 2014. Paul Maguire is an RICS
Registered Valuer.

INSPECTION

Qur inspection was carried out on 3 November 2014.

VALUATION DATE

The valuation date is the date of inspection being 3 November 2014.

LOCATION

Tetbury is an attractive and popular small market town. It has many Royal
connections and a significant number of antique shops which draws visitors
from further afield.  Mearby towns include, Cirencester, Malmesbury,
Nailsworth, Stroud and Dursley. Bath and Bristol are about 22 miles to the
South West. Cheltenham and Gloucester are approximately 18 miles to the
Naorth and Swindon approximately 18 miles to the East. Communication links
by the A4135, A434 and A433, A good range of local facilities are available
including two supermarkets, range of schools, hotels and dining facilities.

Estimate population 5,500 persons.

The property is located on The Chipping which is very close to the town centre.
It is a desirable |ocation with local shopping and leisure facilities in the
immediate vicinity together with a public pay and display car park.

Location plans are attached as Appendix 1.
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DESCRIPTION

An end terrace two storey period building belisved to have been originally built
circa. 1870. The property appears {o be of solid stone construction set under a
double pitched slate covered roof with one gable. Significant internal timber
framework, flooring. Single glazed windows. A range of castiron and ashestos
rainwater goocds. There are timber framed glazed frontages, several front and

side doorways.

To the rear side of the property, there is entrance to a staircase up to the first
floor of the rear part of the freehold. This is a separate flat that was not
inspected, |t was sold off on a 899 year lease from 2006 (source - Land
Reqgistry), We understand that any ground rent is nominal but that the owners
of the freehold interest, ie the Banks customer, are respongible for insuring the
entire building and collecting a proportion of the insurance back from the tenant
of that part and that the tenants are responsible for contributing towards
maintenance of the entire building. Our valuation therefore excludes any value
attributable to the occupational interest in the remnant of the 999 year lease of

the rear first floor flat,

Photographs are altached at Appendix 2.

ACCONMODATION (approximate net internal floor areas)

The property is measured in accordance with RICS Code of Measuring Practice

and provides the following approximate net internal floor areas, now providing

offices for a firm of architects.

i
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Main entrance hall reception area and cloakroom with w ¢ and hand basin
Main meeting room/boardroom with staircase down to small cellar

Side office leading through to rear office

Ground Floor area 128.63 sq m (1,385 sq fi)

At the First Floor a spacious landing, 3 main offices, bathroom with bath, hand
basin and w ¢, kitchen with fitted units and wall mounted gas fired baoiler
supplying central heating and domestic hot water.

First Floor area 45.32 sq Tt (488 sq fit)

Total Floor Area 162.15 sq ft (1,745 sq ft)

We understand that until recently the first floor was a flat.

Externally — There are no external areas understood to form part of the
property. The property is the plot upon which the building stands.

SERVICES

Mains water, electricity, drainage and gas all appear to be connected. There is
a gas fired boiler supplying central heating system by way of radiators to ground,
first floors.

HIGHWAYS

We understand The Chipping is an adopted highway maintained at the Local

Authorities expense, but we do not have legal confirmation of this.

TENURE

We understand the property is freehold and has been valued with vacant

posSsession.

PLANNING AND RATING

We understand the property is not Listed but it is situated within Tetbury

Conservation Area.
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The Cotswold District Council Planning website indicates as follows:

In 2007 under application reference 07/02387/FUL change of use of part of the
ground floor space from storage to use as a personal fitness training and Filates

studio (Use Class D2) was obtained.

In 2013 under reference 13/04189/FUL the bank's customers applied for
change of use from residential to C3 and parts of the ground floor (A1} to offices
{A2). This was permitted and the consent has implemented to provide offices
at ground level and from the converted apartment at first floor level to offices.

Rating. Inspection of the VOA website describes the premises as offices with
effect from Movember 2013 with a rateable value of £12,250, It is not known
whether this is subject to appeal or variation.

ENVIRONMENTAL CONSIDERATIONS

The property is located in a mixed residential and commercial area mainly
developed mainly between the 17" and 19" century.

The Environment Act 1995 places a duty upon Local Authorities to identify
contaminated land in their areas, gives them and the Environment Agency
power to serve the remediation notices and to maintain registers of remediation
statements, declarations and appeals. The principle will be for the polluter to
pay for remediation and only where liability is legally transferred or the polluter
cannot be found will the costs fall on the owner. An owner would not include a
mortgagee nof in possession, but liability will be of concern to a
lenderfadministrator if possession is ever to be contemplated.

Liability would extend to pre-existing pollution and an owner who has caused or
krnowingly permits an escape of pollution through his land would be liable even
if the original source was from other land.
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In preparing this report, our investigation has been limited to visual inspection
of the property, consideration of its use, the uses of the adjacent properties so
far as evident, and only after superficial enquiry into past uses of this property,
in accordance with the RICS Guidance Notes. Our valuation is on the basis
that the property is not affected.

We are not aware of the existence or content of any environmental audit or other
environmental investigation or soil survey based on physical investigalion which
may have been carried out on the property and which may draw attention to any
contamination or the possibility of any such contamination. We have not
established whether there is any contamination or potential for contamination to
the subject property, or adjoining sites. In undertaking our wark, we have
assumed that no contaminative, or potentially contaminative, uses have ever
been carried out in the property. We are not aware of any previous use of the

site that may have resulted in significant contamination.

We do not have reason to consider that a specialist environmental audit or

physical investigation is required.
The property is not known to be prone to flooding.
Condition — We have not carried out a survey on the condition of the property.

A refurbishment of the interior of the premises was carried out toward the end
of 2013 and the beginning of 2014.
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We have seen copies of some old Energy Petformance Certificates which
related to the property when it was in two parts. As follows,

The Flat, 4 The Chipping, Tethury

Certificate date 23 November 2008 reference 8848-6728-5790-8468-3026
Energy Efficiency rating 65-71

Band C & D

Ground Floor premises at 4 The Chipping, Tetbury
Certificate reference 0880-3809-0347-5700-2084
Rating of 131 (Band F)

It should be noted that the property has subsequently been brought into single

Lise.

MARKET COMMENT

This part of the town is in mixed use, residential, leisure and retail with extensive

surface car parking in the near vicinity.

The property used to provide a mixed use residential and retail type building. It
is now entirely devoted to office use for a firm of architects.

The commercial property market has been adversely affected by the UK
recession which combined with lack of finance available and low consumer
demand, went through a long period of falling values and weak demand. The
past year has seen some recovery although that is regarded as still being
tentative. However Tetbury is a popular town and the adverse effects of the

recession have been mitigated to some extent.

Whilst we have valued the property in its office use it can be seen from past
history that different types of uses have been applied to this property including

residential at the first floor, retail and consultation rooms at ground floor.
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15.5  In arriving at our valuation we have applied an investment yield of 6.5% to our
opinion of market rent for the entire premises which we have put at £24,000 per
annum exclusive of outgoings. This represents approximately £13.75 per sq ft
per annum on the net internal floor area. We have adopted a net initial yisld of
6.5% to this rent in arriving at our market value figure of £350,000. This
represents approximately £200.00 per sq ft on the net internal floor area. We
have also allowed for normal purchasers costs at 4.8% and have taken into
account the apparent flexibility of uses which have historically been applied.
15,7 Comparable Evidence
Address Property type | Size—sqft | Transactlo Pricefrent Comment
& use {floors) n type & £ per sq fi
approx.
date
15 Long St Period property | 2,190 sq it Freehald £400,000 ‘In fairly close proximity. |
offices (3 floors) investment | £182.65 per sq ft Petiod property also with
sale. capital value, no parking. Somewhat
September | Passing rent dated transaction,
2011 £13.00 per sq ft
4 Chipping St | Period ground 915 sqft Freehald £150,000 reflecting | Nearby but somewhat
floor retail unit {3 storey) sale. April | £164.00 per =q ft dated transaction.
with st & 2nd 2011 capital value,
floor residential
accommadation
Former Overspill police | C505sqft | Sale of £125,000 reflecting | Redevelopment
Tetbury Police | 1950's plus 2 freshold. approximately £248 | potential
Station, garages April 2012 per sq ft
London Bd,
Tetbury
25 Church St Period shap 422 sq ft Letting. £2310 per s5q ft. Retail unit. Two months |
Tetbury {ground floor) | September | Rent £9,750 pa rent free.
2013
22 Market | Period retail unit | 1,283 sq ft (2 | Letting. £16,500 pa.
Place, Tetbury | with upper floors | floors) April 2013 | E12.86 persq ft

10




£361,075

£387,500

£331,000

Taken from the Land
Registry. Freshold
subject to lease of the
biack flat for a term of 939
years from  January
2008. At that time the
first floor provided a flat
which is considered to
command a higher value
than space in office use,

Dated. A residential
property next door.

4 The The subject Freshold
Chipping property. sale.
Tetbury Movember
2013
| 6 The Period terraced | Unknown. Sale. April
Chipping, house Immediately | 2011
Tetbury next door
The High 5t Two storey retail | (2 floors) Investment
Chipping unit. sale. June
Sodbury 2013
16.0 VALUATION
16.1
hundred and fifty thousand pounds) in its current condition.
18.2 Market Value is defined as:
knowledgeably, prudently and without compulsion.”
16.3

Investment let to Lloyds
Bank at £20,000 pa with
tenant's braaks in 2015,
2017 & 2019. Sold as an
investment reflecting a
net initial yield of 5.8%.

In our opinion the Market Value of the freehold interest in the property at the

present time, with vacant possession, is at or about the sum of £350,000 (three

"The estimated amount for which an asset or liahility 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

The Market Rent is considered to be in the order of £24,000 per annum exclusive

of outgoings.

11




16.4

16.5

16.6

16.7

Market Rent is defined as:

"The estimated amount for which a property or space within a property, should
lease (let) on the date of valuation between a willing lessor and a willing lessee on
appropriate lease terms in an arm's length transaction after proper marketing

wherein the parties had acted knowledgeably, prudently and without compulsion.”

Whenever Market Rent is provided the ‘appropriate lease terms’ which it reflects

should also be stated.

This assumes a lelting for a term of 3 or 6 years.

Tenants break option at the end of the third year with a rent review at that time.
Tenant to be responsible for repairs subject to a Schedule of condition or an
internal repairing lease.

User as offices or consulting rcoms.

Rent free period of three to six months.

The above is considered to be in line with current market conditions for this type

of property.

Reinstatement cost indication £480,000 to include an allowance for
demolition, clearance of site and professional fees but excluding VAT, loss of
rent, cost of alternative accommodation for the reinstatement period. This
assume refurbishment and upgrading to a residential unit. This is only a guide
as a formal estimate for insurance purposes can anly be given by a Quantity
Surveyor, Building Surveyor or other suitably qualified persons. This insurance
estimate is related to the part of the property occupied as offices and excludes
the flat which is at first floor rear.

The property is regarded as being a suitable security for the Bank., It is

considered to have an economic life of at least 25 years provided the property

is properly maintained.

12




17.0

ltem

Comment and/or Condition

CONDITIONS OF ENGAGEMENT, ASSUMPTIONS & CAVEATS

Assumption(s)

The purpose of the
valuation:

A valuation may be required for
many purposes including sale,

purchase, letting, obtaining
finance, accounting, rating,
compulsory purchase and

taxation. What may appear as
iminor differences in the purpose
for which a valuation is to be used
can lead to significantly different
figures, demonstrating the need to
define the purpose of valuation.

state as appropriate __
The purpose of the valuation is to
assess market value at the current
time for the assistance of the client
to assess the securily for lending
purposes.

The nature of the
property interest
to be valuad
tenure
freehold/leasehold
& brief description
of the property
and its use:

Freshold period property  with
vacant possession,

Type of Asset:

Owner occoupation — Held as an
investment or owner accupation,
Specialised Property — Froperly
held for specific purpose.

An individual property or a portfolio
or group of praperties.

Froperty for development.

Originally residential and
commercial and subsequently
converted for use of offices

Fotential for reconversion to part
residential and offices or possibly
for all residential subject to
obtaining planning permission.

Valuation Date:

The valuation is ime specific as of
a given date. The market and
market conditions may change and
the walue may be incorrect and
inappropriate at any other time.
The valuation is therefore wvalid
only at the date specifically stated.

3 November 2014,

Special Valuation
Assumptions:

Vacant possession where
occupied/ assumed lease to be put
in placefworks assumed to have

been completed, Planning
permission to have been obtained.
Frecedent contract completion

other events dependant.

Yacant possession.

13




Methodology:

Income approach — Capitalisalion
of income
Cost approach

Asset-based approach

All floor, site areas
and all
dimensions:

ltem Comment and/or Condition Assumption(s)
i state as appropriate
Valuation Market approach — Comparisan Comparison

Taken as approximate.

Transaction
Related Costs:

Mo allowance is made for legal and
estate agency costs and fees
involved in effecting a disposal.
Meither is allowance made for any
other costs which might arise on a
disposal such as: in the discharge
of morigages, debentures, other
charges against the property on
title; {unless where specifically
stated.

Tax & Taxation &
Grants;

The Finance Act 1989 introduced
the payment of Value Added Tax
on certain property transactions,
The provisions of this legislation
are complicated and specialist
advice from your accountant or tax
adviser is recommended.

All values contained in this report
are exclusive of Value Added Tax,
unless otherwise stated, Any effect
that an election under WAT
legislation might have wupaon
valuation is not taken into account.
Mo account is taken of grants that
may be available whether relating
to the property or its use.

Extent of
Inspection:

We will not underiake a building
survey or an appraisal on the
condilion of the buildings or
grounds but the Valuer will have
regard to the apparent state of
repair and condition of the property
insofar as we believe it affects the
valuation, but we will not inspect
those pars of the propery which
are covered, Uunexposed of
inaccessible,

14

Unless the client produces a report
an the condition of the property it
will normally be assumed that the
property is in good repair and
condition. Any commenis with
regard to condilion of the built
fabric and general decorations and
finishes are intended solely for
descriptive purposes and are not to
be construed as comprising a
building survey or test of efficiency
or suitability of any services aor
equipment. No measurement nor
calculation will be made of the lead
bearing capacity of foundation,
floor or other elements of the
structure which it js assumed is
suitable for the present or
proposed uses. Liabilities under
the Defective Premises Act or in

| relation to Party Walls is excluded.




Item

Comment andfor Condition

Assum ptinn[é}

stale as appropriate

Interpretation of
the Law:

We shall rely upon information
provided by the client andfor
client's legal or other professional
advisers relating to  tenure,
tenancies and other relevant
matters. Interpretation of lease
and ftitle provisions generally
cannot be considered as being
within the scope of our instructions
and we cannot therefore warrant
that our interpretation of such

Documents;

Cur wvaluation s based on
information  supplied to us
including documents, leases, ete,
which we have the opporiunily of
examining, unless the clients legal
or other professional advisers
inform us inwriting. If the valuation
is required in contemplation of
acquiring a properly it is strongly
recommended that advice is
sought from your legal advisers
concerning all documents,
including Lease and Deeds to
ensure that there are no provisions
that might adversely affect the
property, in particular on the ability
of the property to provide security

We will assume that there are no
unusual covenants, outgoings,
encumbrances or resfrictions in
Title norany options to purchase or
determine or renew |eases, or
otherwise vary the legal Interest
ather than those included in any
documents supplied fo us.

It will be assumed that any
leasesfsublease are not in any
breach of major covenants.

Town Planning,
Rating, Building
Regulations,
Highways & Other
Law relating fo
property &
Premises:

Whilst the Valuer will try to obtain
information  regarding  Town
Planning from the relevant Local
Authority, website and Valuation
Office website (rating), we cannot
quarantee the accuracy of
information supplied.
Consequently, we recommend that
our comments on planning are
checked against a formal search
by vour solicitors in every case.

We shall assume information

obtained to be frue.

It is assumed information provided
by the Authorities is correct and
complete and that a local search
would not reveal any matters that
would have an adverse effect upon
the wvalue of the properly, hor
liability to the client or its customer
in respect of land contamination.
Unless othenwise stated in the
report itis assume that the property
and any alterations or extensions
thereto complies in all respects
with  current  legislation or
requirements affecting the property
and its use and occupation or
intended use and occupation. For
instance; Fire Safety Law and Fire
Risk Assessments, Compliance

15




with Disability Discrimination Law,
Energy Performance Certificates.
The management of asbestos and
other contaminants and
deleterious materials. Compliance
with Food Safaty Act, chemicals in
air-conditioning or other systems
being compliant.

Services &
Equipment:

tests on services or equipment.

We will assume that all main
services necessary to continue the
business or to occupy the property
effectively are in senviceable
condition. Any gas or electrical
appliances, plant, machinery or
equipment, associated controls or
software are assumed to be in
gooed working order or free from
defect and to comply with any
latest regulation in terms of safety
and suitability.

Plant & Machinery:

Is not taken into account in the
valuation unless forming part of the
premises/building and so normally
valued with the premisesfbuilding
unless stated otherwise.

Electrical &
Magnetic Fields:

Electrical and Magnetic Fields —
The possible effects of electric and
magnetic fields have been the
subject of oceasional media
coverage, with results that, where
there is high wvoltage electrical
supply equipment close to the
property, there is a risk that public
perception may affect
marketability.

The Valuer shall be under ne
obligation to investigate the
location or the existence of any
known or visible eleclricity cables
or electrical substations or any
visible cables eor the like in the
vicinity of the property. It will be
assumed that if such items exist
they will have no effect on the value
of the subject property, and the
client will satisfy themselves
regarding any Heallh and Safely
aspect.

Contamination,
Hazardous
Substances &
Environmental
Condition:

Contaminalion and Hazardous
Substances — The Environment
Act 18985 places a requiremeant on
Local Authorities to keep a register
of an maintain a strategy for
contaminated sites. John Ryde
Commercial are not competant to
advise on either the nature, orrisks
of contamination or hazardous
substances or any costs involved
with their removal,

Mo formal environmental enguiries
will be made or provided, and the
property is to be valued on the
assumption that there is no
contamination. In the absence of
any reporis being produced by the
client it will be assumed that there
is no presence of any of these
materials to any significant effect
that would cause the Valuer to alter
the valuation materially.

16




Should it be  established
contamination exists at the
property or on any neighbouring
land or that the premises have
heen or are bheing put to a
contaminative use this may reduce
the values reported and have an
impact ol marketability.
Regulations  concerning  the
deposit of waste materials confer
the ultimate responsibility for
clearance on the cument site
owner. There is no definition of
‘owner' and it is possible that
mortgagees, landlords and
receivers could ultimately he
responsible if the person actually
responsible  for  the nuisance
cannot be found.

Any cemments confained in our
Report concerning contamination
and environmental mallers
including  poliution are  for
descriptive purposes only and are
not intended to be a substitute for
an environmental audit or other
environmental investigation or soil
survey, which should be obtained
from a specialist adviser In such
matters.

We have not caried out any
investigation into past uses, either
of the properties or any adjacent
land, to establish whether there is
any potential for contamination
fram such uses or sites and have
therefore assumed that none exist.
it will be assumed that any
asbestos containing  materials
have been identified and are being
managed by the dulyholder in
accordance with their Management
Flan as required under The Centrol
of Asbestos Regulations 2006.

Sustainahility,
including Flooding
& Subsidence
Energy Efficiency:

Unless reported it shall be
assumed the property has not been
affected by nor at future risk of
flooding or subsidence, we shall
not be carrying out a survey on the
energy efficiency or performance of
the premises.

Basis of Valuation
& Confidentiality:

Our valuation is intended solely for the use of the addressee(s) and
we cannot accept the responsibility to any third party for any part or
the whole of its contents. The following condition will apply:

The report will be provided for the stated purpose(s) and for the sole
use of the named client at the valuation date. |1t will be confidential to
the client and the client's professional advisers. The Valuer accepts
responsibility to the client alone that the report will be prepared with
the skill, care and diligence reasonably to be expected of a competent
chartered surveyor, but accepts no responsibilily whatsoever to any
parties other than the client. Any such pariies rely upon the report at
their own risk. Neither the whole or any part of the report nor any
reference to it may be included in any published document, circular
or statement nor publishad in any way without the Valuer's written
approval of the form and context in which it may appear.

17




RICS Valuation This valuation is underfaken in accordance with RICS Professional
Professional Standards 2014.
Standards:

RICS Monitoring: John Ryde Commercial is Regulated by The RICS. This file can be
reviewed by The RICS {o ensure compliance with the standards
under RICS conduct and disciplinary regulations.

Limits on Liability: | Liability is restricted in respect of this work and the valuation provided
to a maximum of 30% of the valuation figure or multiplier of 200 x the
fee net of VAT — whichever is the lower. MNone of our employees,
partners or consultants individually, has a contract with you or you
owe you a duty of care or responsible to you. You agree you will not
bring any claim against any individual personally in connection with
our serves,

Fees! The client will pay to the Valuer the fee agreedfconfirmed in writing
by the Valuer and the amount of the Value Added Tax on the fee. In
addition, if similarly agreedfconfirmed in writing, the client will
reimburse the Valuer the cost of all reasonable out of pocket
expenses which may be incurred, and any VAT thereon.

Complaints: The firm of John Ryde Commercial is a firm of Chartered Surveyors
and, in accordance with RICS practice, we confirm that we have a
Complaints Handling Procedure. In the event of you being
dissatisfied with any aspect of our work this is available to you on
request.

John Ryde Commercial Approved by Partners

i
/.
Fr

S A

P Maguire BSc FRICS T_Eﬁmﬁﬁf S5¢ FRICS

€0 - '
D6 =W 014
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TAELE'A = Froperty Information

Field Description Options Example Entry
Froperty Name 4 The Chipping,
Tetbury
Property Type Seetable C Residential Offices
Mumber of Floors 2 2
Enter the number of 2 1
units that exist within
Mumber of units | this property. The
in this property type of unit will
depend upon the
Tenant type of that
unit,
Year Built 1965 1870
Year of most recent
renovation. |f there 1985 2014
Year Renovated | have been none to
date then the entry =
= None
Property Address 1 Mayfield | 4 The Chipping
Road
Village Self-
explanatory
Town Salf- Tetbury
| explanatory
County Self- Gloucestershire
explanatory
Post Code Self - | GLB 8ET
explanatory
Country Self- UK
explanatory
This must be
classed in relation to
two things: Prime: 1
Secondany; 2
1)Location Terliary: 3
specification
compared to other
localions
Indicative Grade | 2) Properly | Above local | 1A 2B
specification relative | market level: A
to other property in | At local market
the same area. level: B
Below local
market level: C
Valuation GBP GEP
Currency
Open Market | Open Market Value
Walue (OMY) of the property. | 2,000,000 £350,000

19




OMV Date Date of valuation Formal: Jun-05 Movember 2014
Mame of the
OMY sourcefvaluer.  Wiill
SourceMaluer be either an external John Smith F Maguire
valuer or an internal
appraisal
Tenure Type of Tenure Freehold or | Self- Freshold
o Leasehold explanatory
Units: £ per
Ground Rent Rent per annuim annum. If freehold WA
then the entry =
MIA
Basis of future rent
increase. Hence ifit | Monthly
Review Basis iz fixed for 1 year | Annually Annually MNfA
then the review | Quarterly
basis s ‘Annually’. y
Initial Yield Lnits: % 4% MSA
Reversionary Units: % 4% MNIA
Yield
Unlikely ta be
Equivalent Yield | available far | Units: % 4% N/A
residential
praperties
If known the
CAPEX allowance and Self-
Comments specification for | Units: £ explanatory
planned capital
expenditure.
Motes on
Environment environmental Self- Mo special
Commeants issues  such as explanatory comment
flooding and
| construction.
Met Internal Area Lnits: sgm 4000 sqm 162.15sgm
State if different R
Mumber of Car | If none then the 2 0
Spaces antry = None
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Tabla B - Tenant/ Lease [nformation

Field Description Options Example Entry
Property Name NIA
to Which This 1 Mayfield Road
TenantfUnit
Belongs B
Type of use that
Tenant Type this part of the Retail NIA
building is being
used for _
If Tenant Iis
Standardised residential  then
Tenant Name tenant name entry = Self-explanatory | MIA
AST — Studio or
AST —2 bed elc
Lease Type Type of [ease
Full repairing and | N/
(Mot necessary insuring
far non-retail
units)
Passing Rent Rent  currently | Units: £ per
payable  under | annum Self-explanatory | N/A
lease
Total annual cost
that falls to the
Irrecoverable landlord and is | Units: £ per | Self-explanatory | NIA
Expenditure not paid by the | annum
tenant under the
lease
: Eslimated Rental
Estimated Rental | Value of the part | Units: £  per | Self-explanatory | N/A
Value (ERV) of the property | annum
that this letting
— refers to
Lease Start Date | (Mot  necessary | Format: 20 Jan 05 MIA,
for non-retail | ddfmmiyy
units) _
Lease Expiry (Mot necessary | Format; 20 Jan 05
Date for nen-retail | dd/mmiyy
i units)
State the date
upon which thera
is an agreament
to  break the
Lease Break lgease. I none | Formak; 20 Jan 05 NIA
Date enter 'None'. ddfmmiyy
Unit Area Floor area | Units: m gq -
occupied under | state if different | 4300 MNIA
the letting
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Table C - Property Type Codes

MF Multifamily

OF Office — Last use
HC Health Care

IN Industrial

WH ‘Warehouse
MH Mobile Home Park
MU Mixed Use

LO Lodging

55 Self Storage

OT Other please explain
SE Securities

22




APPENDIX 1

Location & Site Plans
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The Valuation Exclumge - Print Job Details

Report
Requlred
Ruport
Expectad

Properly

Tenure

Remalnlng
Lirase

MNum of
caples of
réport ko RM

Hum of
copies of
report o
LT Team
Appt Date &
Time:

Olher
Information

User
Information

Instructor
D

Who
Disclssed
Feg

Panel Flrm's
Referenoe
loh Type

Custamer
system 1D
MU b

Relationship
Team Name

Property
Description
Froperty
Type
Proposed
Qccupancy
wnership

Lug
Required

Date LUQ
Submitted

Frecalive Sumrmary

L/10/2014 15: 21002

The Coach House,
4 The Tipping,
Totbury,

GLEAFT

Frashiotd

=]

This property was valued back an the 17th October 2013
Wal ref Xr123554 when clients pucrhased proparky
through Lk Co, Tieey arc now locking at pobestizlly
sptithing e Borrawings Dheauah Lhere SIPP Funds -
Trusters of Wesity B Bevadlay Limited Penslaa Scheme
and require an up to date valuatlon completed on an
apen market commercial purpose and market rental. As
ETI" Propartuy Consulbants waluad it just over o year zgo
can vz contact them for this? Valoer to confirem mirket
walue, Yatuwation is o becompleted on an Cpen Merket
Valisaliog and a harkel Raestal Valiation as the customer
I5 leoking to split their borrewing thraugh thielr SIER
Funds.

leam fame ! Barclays Husiness

Contact Mama: Marshall Stuart

Fostal Addross: 17 Markat Place, Wantage, OX12 944G
il Te! noes; 07917502000

Fxlerpal Frail: commereiatvalualionsi2barclays.com
Alterpalive Ielephong: DIFFA0ATATY

K5 Fax Mumbear:

LE beam address: Mot reguired, as documents will be
uploaded to the case by the valuar

Copics to solicitor; O

0Ok

Faul Maguire

v

AFREGISFIN

Rarclays Resiness

Oiffice Space

OO (Ofices Serviced GMMces Call Conlrogs Rugingss
Apace Workspace Dive B OWork Unils],

HMixed Usa
Fraperty Dwned

Mo (Bank Usa Only; RCY

Instruction From
Lender Ref
Loc Ref

Sourca

Source Caontact Tel
Advance

Purchase Price
Fea

Applicant

Approved Valoer
Selected?

Fanel Firm Chosen
Who Discussed Fee

Access To Be Arranged
with

Leasa

Sallcitars

Access Details

valuer Notes
Assigned To

Page 1 of 3

Barclays ©wr
e 3EA92
LEN14101402 601 76

[

£o

L335000

£990

VERITY {3 BEVERLEY LIMLIED Fhone 1: KA

Phone 2:

Yes

Jahn Ryde Commearcial
Paul Maouira

Crwenor

Crwerniar

Phona:N/A
Altarnative Phone: NSfA

Phone:-

Access Nama: NATHAN ELPHICK Access Tell!
MGGHA0AT G Access Teld: -

https://www.valuationexchange.com/fO T4 nstructionDetall OutPrint.asp?guid=LBLEUe...  28/10/2014




The Valuation Exchange - Print Job Details Page 2 of 3

Date LUQ
Response
neaded
Heason for
Valualion

Laka Reason

=4 valuation report X|t2 K“

the valuation exchange
Helpline: 01902 408203

wsran Yarn b 5, 300 Mon- T

Prospectiva Lending

ERErPORT DETAILS
Barclays CWI Keferenca
Sector
Relationship Team Mama
Conlect Name in Relationship Team
Cost Centre Humber 35103
Helatlanship leam Fostal Address
Full Tetephane Humber
Altzrnative Telephone Nember
T Marrmbier
| o Relarence LEM 1410140260176
Property Description (oder Offlce Space
BLSC Profarma codes
Economic Region Code:
Motz s to Valuer f Spocial Conditions:
LerefRCL Bocal Gusiness Referenoe; I FHAA10ADF601 76

Tenure? Freetiold €3 1 easeholt ©F commontald © Horitatie O
= Praperty Let? Yoz 0 Mo o

Years remaining on leasa Wears

Length of leaze Yoars

¥oear Balll

Yiir Renovated

Humber of floors

Humber of units In this property

Lacation

e o
Indicative Grado Properiy

Purchase Price

Waluation Currendy

Markeot Valuo £
Estimated Healisakle Value F
Eelnstatement/dullding Insurance Walue £
Lroes the securnty relate to a bullding advance Yieh ] Mo (0

Building advenco projected finishod vilostion

Building advance prajectad campletion dote

Giround Rent Fer Annum £| |

CAPEX Comments

Inkernial Arca s

Numbor of car spaces

H ENVIRONMENTAL
Land Use Quastionnaire/SiteGuard feport Reguired? Yos ':' Ma @
rutcome of Sitetuard Report: In need of further assezsment !
neeeplable envirenmental risk | 2
| I} Refaraace Number whare referral to ERMU camplated | |
envirenmental Cautian required? Yos ) po O

Environment Comments |
B FEES SUMMARY

Walualion Toes FO.00 + VAT
Wehe Discussed Foe

hitps:/fwww.valuationexchange.con/f01 4InstructionDetail OuiPrint asp?euid—LBEUec... 28/10/2014




The Valuation Exchange - Print Job Delails

104 M
Flyin Fe

H SURVEYORS CHECKLIST
Data of Report

L Incl VAT

* To ba completed by CWT

Has a copy of the valuation Been sent ta the customears solleibor?

1F applicabla, Lease ravipwed and lackorod inlo repork?

Piease confirm o copy of the valuation summary hos bean bound inte the regort

Enwironmental! LU/ Sitepaurd procadure foflowed and capy attached o final repoi?

Lnderwriling commenls

Waluer Llsiggue Roference Murmber
RTCS Mumber

L can confirm that:

Page 3 of 3

oo iz Jfiess ]
s O o D
ves (D ppn O
vas O wo O
ves (O wn O

a) A detailed report bes been prepered in ine with Barclays requirements, outlined In the X112 Appendix 1 instiudtian feilas

B} The required attachments, a5 detalled in the Surdeyer Checkist, have been inclided with Lhe final reporl.

) This repoet has heen checkead aod countersigned by a Senior Pertner) Director,

d) Iobm Ryde Cormmercial - CV helds @ valid Professional Indemnity Insurance Certificate.
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Appendix A.1 - Standard Built Commercial Property

1 These notes provide details of the appropriate basis of valualion, contents of the
report, and other requirements of Barclays.

2 The inspection, report and wvaluation should be in accordance with the current
practice statementls, guidance notes and appendlces of the latest edition of the RICS
Valuation Standards (the "Red Book").

3 Please provide your opinion of;

3.1

3.2

3.3

3.4

35

the current market value®;

market rent of the property together with an opinion on the length of lease
which could be granted on the open market and referring to any market
related incentives necessary to achleve the market rent stated (e.qg. rent-firee
periods):

the suitability of the property as banking security and any difficulties likely to
arise if realisation by Barclays is necessary;

whather the value of the properly Is likely to increasefremalin static/decrease;

An indication for insurance purposes of the current reinstatement cost® of the
buildings. (This is for guidance only to ensure that the property is adequately
insured. A formal estimate which would normally be provided by a quantity
surveyor or eqguivalent expert is not required.)

[NB: *Where multiple properties are to be valued please ensure your report clearly
reflects the market vafue for each separate property / title. Where you are asked to
provide an insurance re-instafement cost please afso ensure this is provided for each
separate property / title]

4 Your Report should include detalls of and comment on:

4.1

4.2

4.3

Location, description, use, accommodation, services, floor areas and
specification. Please ensure the report contain the following:

- A street map clearly Identifying the location of the property

- A copy of the Land Registry title plan or, where a LR title |s not practical/
available, an Ordinance Survey extracl {scale 1:1250) ar promap with the
exact boundaries of the premises/ land valued clearly markead in RED.

- Celour photographs showing as a minimum the front and rear elevations

Age and condition of structural, electrical and mechanical components, type of
construction and an indication that, assuming reasonable maintenance, the
building retains a useful economic life of at least 25 years;

Environmental issues including contaminated land either on the subject site or
on an adjoining site, in line with Guidance contained in current RICS Valuation
Standards. An unconsidered assumption that the property is free from
contamination would not be acceptable. To ensure environmental factors
are fully reflected, yvou may be asked within the XIt2 instruction to submit a
Land Use Questionnaire - Site Guard Financial form. The Land Use




4.4

4.5

4.6

4.7

4.8

4.9

4.10

Questionnalre form can be found in Xit2 under “Valuer Resources”. The form
can be saved and completad electronically. Please follow the instructlons
provided In the form (i.e. you should order a Site Guard Financial
environmental and then answer the follow up questions). If you have not been
asked to submit a Land Use Questionnaire - Site Guard Financial forim, kindly
advise in your report whether there is any evidence of envirocnmental issues
that could potentially have clean up/liahility implications for the current and
future owners, Including any mortgagees in possession or receivers and
whether you consider it is necessary to obtain an up to date environmental
risk assessment and, if so, why?;

Where the client holds a current Energy Performance Certificate, please report
and comment on:

The current EPC expiry date

The rating A-G

The proposals seen in the EPC 'Recommendations report’ and any
actions taken by the client to address

If you consider there maybe merit in the cllent obtalning a new EPC
and briefly explaln why

Please attach a copy of the EPC in the appendix section of the valuation.
Alternatively, if you are valuing a portfolio please summarise your findings in
a schedule/ table format. Where the subject property does NOT currently have
an EPC, please confirm using the web based register of EFC's provided by
Landmark, that there are no records of an EPC being issued,

Whether the property is in an area prone to flooding and if this has a
detrimental impact upon your valuation:

Planning, highway and other statutory considerations; is the property listed?

Title/tenure - as appropriate to the subject property, together with comments
on any other matters which you consider to be relevant or which you believe
should be drawn to Barclays' atltention such as a wvariance bebween
information provided and actuality. Is there any "hope”, "marriage” or special
purchaser value attaching to the property now or likely to arise in the future?
If s0, please quantify;

If leasehold or an investmant property subject to a lease, please detail in a
schedule format {if appropriate) and comment upon the terms of the lease,
passing rent, privity of contract {If any), review dates, whether inclusive of
repairs, insurance, rates, non-recoverable service charges: any restriclions on
usage, alienation rights, alteration rights or any other lease clauses having a
depreciating effect on marketability or value. Comment on whether the
present rent is in line with current market rent {i.e. is the property over-
rented/under-rented?). In the case of investment properties please provide
your view on the market's opinion of the tenant{s) covenant's strength;

Flease state clearly the methodology, (e.g. comparable, investment, etc)
adopted and list_any assumptions you have made and the effect of these
assumptions on your valuation. Please provide evidence of other transactions
upon which the valuation is based;

Please include any observations on current matket conditions for this type of
property and your opinion as to any possible future changes in market




4.11

4,12

4.13

4.14

conditions which Barclays should take inte account when making its lending
decision;

It would be most helpful if you were able to provide comment on any
slgnificant development or change of use potential of the property or
properties in the locality which would materially affect vour valuation;

Flease specify the date of inspection and the name and qualifications of the
person who visited the property and confirm that the persen has relevant
experience and knowledge of valuing the type of property concerned in the
particular locality. Moreover, please confirm that the valuer is an external
valuer as defined in the "Red Book". You final report should be signed by both
the individual RICS qualified surveyor who carried out the inspection and the
RICS qualified senior Director / Partner of the firm responsible for supervising
the standard of work undertaken for the Bank;

The Surveyor shall forward one copy of all reports te Barclays, one additional
electronic Adobe PDF copy via the Valuation exchange/ Xit2, and one copy to
any solicitor identified as acting for Barclays in the Instructions issued to the
Surveyor, You may be required to discuss the content of your report with the
solicitor acting in this matter. The Surveyor shall provide additional copies of
Reports to Barclays as may be requested by Barclays from time to time.
Barclays Bank Plc may provide a copy of your valuation Report to the
customer but it does not wish you to send a copy of the report direct,

In addition to your standard report, it is essential that the Executive Summary
in Xit2 is completed and you incorporated a copy of the Executive Summary,
the appropriate Appendix/ instruction letter and where applicable the
Siteguard/ LUQ into all copies of the final valuation report.




