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1 Introduction

ARGUS EstateMaster DF is a cash flow model designed for property development feasibility analysis. It
calculates investment returns including residual land value, development profit, internal rate of return and
net present value based on a comprehensive set of inputs.

The Program can be used to:

Financially appraise property development and test project feasibility;

Estimate residual land value for acquisition purposes based on hypothetical development;

Estimate the value of land for the purpose of disposal; and

Estimate returns to the land owner and developer in a joint venture arrangement.

ARGUS EstateMaster DF is also suitable, or adaptable, for:

Full financial feasibility of multi-staged developments or single-staged developments;

Cost Benefit analysis;

Valuation tool to calculate a site's residual value based on a hypothetical development; and

Post-project evaluation.

1.1 Program Integrity

Every effort has been made to provide a quality product that is simple, flexible and detailed in its
analysis.

The ARGUS EstateMaster DF program has been sealed to safeguard the integrity of the program and
formulae. If the seal is broken the validity of the formulae and program calculations cannot be
guaranteed any more. Therefore, we recommend that the authors be notified of any problems rather than
the user attempting to rectify the problem by removing the protection facility.

To this end any modifications to the ARGUS EstateMaster DF program are prohibited without the
express written approval of the authors EstateMaster Pty Ltd.

Also, we cannot guarantee that the program is or will remain error free for every possible input
permutation. To retain the integrity of the programs we recommend you audit the models on a regular
basis with manual reality checks on the output results.

Furthermore the program assumes certain tax assumptions such as rates of stamp duty. These may
change in time and it is important for the user to keep abreast of such changes and know how they
effect the model's assumptions.

1.2 System Requirements

To install and operate ARGUS EstateMaster DF efficiently, the following is recommended:

A 64bit PC with a Quad Core CPU (Intel Core i5/ i7) and a clock speed of at least 2.8Ghz (or
equivalent).

Microsoft Windows 8.1 or later -or- Windows Server 2012 or later

Microsoft .Net Framework 4.6 or higher.

8Gb RAM or higher.

Internet connection (for downloading files and activating licences).

© 2020 Altus Group 6
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Note to Apple Mac Users: ARGUS EstateMaster DF can only run on Mac's via a Windows Virtualization
tool such as VMWare or Parallels.
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2 Introduction to Development Feasibility Analysis

2.1 Development Margin

Before the widespread use of personal computers the traditional approach to development analysis was
to:

e Estimate the total development cost for a project in current dollars (non inflated) including interest on
100% borrowings;

o Estimate the sale prices (less selling costs) based on comparable sales or income capitalisation
expressed in current dollars;

¢ Calculate the net profit by subtracting total development cost from revenue; and
¢ Calculate the development margin by dividing profit by total development cost:

Net Profit * 100%
Total Development Cost

Development Margin =

Through experience, a 15% to 30% dewelopment margin was considered adequate for a project to be
viable, although this would vary according to the level of project, financial and market risk.

2.2 Time Value of Money

The traditional development method of project appraisal however was recognised to be flawed when one
or more of the following factors were involved:

¢ Inflation and abowe inflation escalations occurred with costs and sale values;
¢ Project periods extended beyond two or more years;

e Other medium term investments competed for funds; and

e Costs and sales were staged giving variable cash flow exposures.

The analytical drawback is due to the fact that the traditional approach does not account for the time
value of money. Usually, a dollar today is more valuable than a dollar next year. Future cash flows
should therefore be reduced (discounted) in value to reflect their current (present) value.

To demonstrate the time value of money, consider the case in which an individual receives a sum of
$1,000 and invests it at a return of 10% per annum compounded in Government Bonds. The $1,000 will
grow to $1,100 at the end of year 1 and $1,210 at the end of year 2 and so on. It is assumed that this
10% return represents the best use for the funds at a risk free rate. In this example, the investor should
value $1,100 in a years time or $1,210 in two years time as equivalent to $1,000 now (ie. its present
value). The reduction of future dollars to its equivalent value in money today is known as discounting.
Discounting is the reciprocal of compounding and is expressed in the following formula:

FV
PV= —
(1+i)"

Where:

PV = Present Value;

FV = Future Value (predicted amount);

i = Discount Rate per period of time; and
n = number of periods.

2.3 Discounted Cash Flow Analysis

Discounted Cash Flow (DCF) analysis takes into account the time value of money in a much more
detailed way than the dewveloper's profit margin by considering the timing of all costs and incomes.

© 2020 Altus Group 9
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The first requirement of discounted cash flow analysis is to create a tabulation of money and time with
cash flow items along one axis and time on the other axis. In other words the same cash items used in
the traditional approach (except interest on finance), are tabulated against equal time periods (months,
quarters or years) and the values of those cash items are recorded in the time period forecasted.
Interest is excluded because it is incorporated in the discount rate as demonstrated above.

The value of all the cash items are then totalled for each time period (with cost items being negative and
revenue items being positive) resulting in a net cash flow range through time. This range of net cash
flows is discounted to present value. The resultant net present value (NPV) measures the difference
between the discounted revenues and the discounted costs. This is the first and perhaps the most
important performance indicator. A positive NPV implies the present value of incomes exceeds the
present value of costs and the project is therefore feasible.

The other primary indicator is the internal rate of return (IRR). This is the discount rate at which the net
present value equals zero. Possibly a better way to understand its meaning is to express it as the
maximum interest rate that can be charged to a fully funded project before the project would show a net
loss.

2.4 Performance Indicators

Development Margin
Is used as a reflection of profitability and is the percentage return of net profit over total development
cost calculated in the following way:

Net Profit * 100%

Development Margin = Total Dewvelopment Cost

Where:
Net Profit = Total Revenue less Total Development Cost; and
Total Development Cost includes all finance and interest charges, land holding and selling costs.

Net Present Value

Is the sum of the present values of all project cash inflows and outflows over the life of the project. A
positive NPV infers an Internal Rate of Return (IRR) greater than the discount rate. Interest on
borrowings and interest received on re-investment of surplus funds and equity is ignored since this is
incorporated in the discount rate. The formula is:

n=0
NPV = > v ]

=t @+i"

Where:

PV = Present Value;

FV = Future Value (predicted amount);

i = Discount Rate per period of time; and
n = number of periods.

© 2020 Altus Group 10
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Internal Rate of Return (IRR)

Is the discount rate at which the sum of the discounted negative cash flows equals the discounted
positive cash flows, i.e. the discount rate at which the NPV equals zero. Simplistically the IRR
represents the ACTUAL RETURN on funds invested. Interest on borrowings is ignored since this is
incorporated in the discount rate.

2.5 Discount Rate

Discount Rate (or Target IRR) is simplistically the DESIRED RETURN on funds invested. For discounted
cash flow analysis the discount rate is the rate at which future cash flows are discounted to present
value. For a development to be feasible the discounted value of future cash flows (Net Present Value)
must be greater than zero. A feasible project will have an internal rate of return (FORECAST RETURN)
greater than the discount rate (DESIRED RETURN).

A simple and popular method for choosing a discount rate in discounted cash flow analysis is an
"Opportunity Cost of Capital" rate, which is given, in the following formula:

Discount Rate = Inflation + Risk Free Rate of Return (Cost of Capital) + Risk Premium

The risk free rate of return or cost of capital reflects the opportunity cost in not proceeding with the
development. It may be defined by the current 5-10 year Government Bond rate. Note this includes an
expectation of long-term inflation. If a zero inflation model is adopted then a medium term market
forecast of inflation should be subtracted from the Government Bond rate to calculate the real risk free
rate of return.

Risk Premium
Risk Premium is the level of discounting over and abowe the risk free rate (or cost of capital), which
reflects the level of risk in the project.

Weighted Average Cost of Capital
A more sophisticated method of calculating the discount rate is the WACC which is the weighted
required rate of return on debt and equity funding. The formula is as follows:

D
WACC = —— — ¥R+ —E __ *R_ *(1Tp
(D+E) (D+E)
Where:
D = Total Debt
E = Total Equity

RD = Cost of Debt (risk free rate of return plus debt premium based on the credit rating of the company); and
RE= Cost of Equity (required return on equity)
Ty = Corporate Tax Rate

A popular method of calculating the required return on equity is the capital asset pricing model (CAPM).
The formula is:

R, = R. +B * (R, - R.)

Where:
RE = expected return on equity;

RF =risk free rate of return (10 year Commonw ealth Bond rate);

3 = sensitivity of an investment's return to the return on the hypothetical market portfolio of shares;

RM = expected nominal return on the market portfolio (approximated by the yield on the market portfolio of common equity

shares); and

© 2020 Altus Group 11
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2.6

2.7

(RM - RF) = the market risk premium, or additional return demand by investors for holding risky assets.

Risk Assessment

Risk is usually dealt with in several ways:

¢ Incorporating a risk premium in the discount rate. This is based on the concept that dewvelopers and
investors expect higher returns for more risky projects.

¢ Use of sensitivity testing whereby different low, medium and high values for risky variables are
incorporated to test the effects on the performance indicators.

o Application of Scenario Analysis, which records the results from a combination of variations.

o Application of Probability Analysis to produce a probability distribution of outcomes.-

The second method has an advantage ower the first method since combinations of different values for
different risky variables can provide a range of outcomes. However neither method provides a
consideration of the probability of those outcomes. Monte Carlo method assigns probability distributions
to the risky variables but because of its complexity and limitations this method is not often used in the
property development industry.

Residual Land Values

There are two different methods of calculating Residual Land Values in ARGUS EstateMaster DF:
1. Calculated on the target development margin
2. Calculated on the target IRR (discount rate).

Given that the two methods are based on different principals and methods of calculation, they will most
likely result in different values for the same dewvelopment project. Sometimes the difference is minor, and
a common practice would be to round the result for the indicative land value. Howewer, the following
question arises when the differences are quite significant — Which RLV do we use? The question is
critical, not only for land acquisition purposes, but also for valuations.

RLV on Target Development Margin

The RLV on the Target Development Margin is the maximum price for the land that the developer would
pay to make the calculated development margin equal the target hurdle rate. The target hurdle rate is
essentially the developer’s required return for the project, also referred to as a ‘Profit and Risk Factor'.
The Dewvelopment Margin has been the traditional method of development feasibility analysis in the past
and is beneficial for short term projects. However it does hawe its shortcomings — it does not account for
the time value of money and its results can be misleading for projects that extended beyond two or
more years. Two projects may have the same net profit, but due to differences in the timing of cash
inflows and outflows, one project may be realising its profit earlier than the other. Therefore, it you take
into account the old adage “a bird in the hand is worth two in the bush”, then even though the projects
have the same profit, a prudent developer/investor would chose the project that achieves its profit earlier.

RLV on Target IRR (Discount Rate)

The RLV on the Discount Rate (Target IRR) is the maximum price for the land that the developer would
pay to make the calculated IRR equal the target hurdle rate or their Net Present Value (NPV) equal
zero. Unlike the Development Margin, the IRR takes into account the dimension of time in its calculation
and is used to differentiate projects of different cash flow exposures. It is more effective for longer term
projects of more than 2 years, as it can be quite sensitive to small movements in time for short term
projects. By adopting a suitable discount rate (Target IRR), the cash inflows and outflows are

© 2020 Altus Group 12
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discounted to determine their present value and then added together to form a Net Present Value for
ease of comparison between other projects of dissimilar timings.

Hurdle Rates

After taking into consideration the duration of the project to determine which RLV calculation to adopt,
another important factor is the actual hurdle rate that is applied for the Target Development Margin and
Target IRR. These targets must be accurate and realistic, in particular the Target IRR which is sensitive
to not only costs and revenues, but also time. Quite simply, if a higher return is required (and thus a
higher hurdle rate is adopted), the RLV function will indicate that you would hawe to pay less for the land
to achieve that target, and vice versa. Failure to adopt the correct hurdle rate, could result in
miscalculation of the land value and subsequently an incorrect land acquisition cost.

So in summary, things to consider when adopting a RLV:

The RLV based on the Development Margin is suitable for projects of approximately 2 years or
less.

e The RLV based on the IRR/NPV is suitable for longer term projects of approximately 2 years or
more.

e Ensure that accurate hurdle rates are applied.

¢ If applying the RLV on IRR/NPV, ensure that the correct annual to rest period conversion is
applied.

© 2020 Altus Group 13
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3 Starting the Application

3.1 The Application Launchpad

The entire ARGUS EstateMaster software suite now operates from a central launcher that is loaded
from a single shortcut within Windows:

¢ Once loaded, you can select your installed applications, and it will display a list of files recently
opened and saved by the user.

e There are also shortcuts to our extensive Sample File Library, Operations Manual and Training
Courses Booking page on our website.

¢ For those applications not yet installed on the machine, there is information to learn more about
them and ewven links to downloading a free trial .

¢ Live web content at the bottom also displays frequently updated update alerts, important news
and other items of interest, such as the release of new training courses or tutorial videos.

Starting ARGUS EstateMaster
1. In Windows go to the [Start] = [Programs] = [EstateMaster] = and click on 'EstateMaster’

Windows ¥ Example Windows 10 Example

| Estate hMaster

‘_g Estatebdaster . Mew

2. The ARGUS EstateMaster Application Launchpad will appear. If this is the first time you have
come to this screen, it will provide you with a quick demonstration on how it works.

A EstateMaster

DF Development
[ J Fesblioy Welcome to EstateMaster Property Software

.
lDMI Development

Management

-
Investment
1A Appraisal -
o B Our video demas are

! a great way to start

HF R Choose which software using EstateMaster
Feasibility
. J to start working with

Corporate
cc Consolidation

AARGUS EstateMaster

© 2020 Altus Group 15
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3. At the end of the demonstration, it will prompt you to replay the demo or go to the Settings (e.qg.
Regional Settings, Chart of Accounts, Database Management).

Development

[DF Feasibility

f 2 Development

DM Management

; Investment o RE‘P|ay Demo
Appraisal

) Hotel Or
Feasibility

{HF

Corporate
[CC_ Consolidation # Go to Settings

IE] Lite

AARGUS EstateMaster

4. If you elect to do neither and press the [Close X at the bottom right:

a. The demo will not appear again for that user (it will appear for other users that start
the Application Launchpad on that machine)

b. A small pop-up reminder will appear to configure your settings.This will stop
appearing either once the regional settings are set, or the user presses [X in the

pop-up.

" Configure Settings ;

3.2 Regional Settings

The Regional Settings wizard is a helpful tool to control common settings across all products in the
ARGUS EstateMaster suite, including currency, taxation, stamp duty / land transfer taxes, etc. Once
set, any new ARGUS EstateMaster file started will adopt these settings, saving you time in configuring
files for your region. It is only compatible for the following versions:

e DF/DF Lite/DM: ver 6.10 and above.
e |A: ver 3.33 and abowe.
e HF: ver 2.10 and abowe.

To set the Regional Settings:

© 2020 Altus Group 16
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1. Either click on the [Go to Settings] link at the end of the initial Application Launchpad demo, or

click on the gear icon at the top-left of the Application Launchpad.

Soelect the country wiherg your projecis wall Be mamly [acated i and adjust the defaull
settings if required. These settings will only be used when creating 'Mew Files' and can be
ydjusted on a fke-by-file Basis using the apphcation’s Preferences n required,

Country F.:.'.I'..b:' Siates of Amenca %" -

Default S=ttings

Currency

U5 Dollar -|

Taxation |i‘_:|u|-= Tax '|

Base Rate w

lawas & Duties on Land Transter lL'ua.lDT\ '|

Using the 'Country' drop-down list, select the country/region where your projects will be mainly
located in. If you work on projects in many countries/regions, just choose the most common one
(you can edit these settings on a file-by-file basis later)

Note: The country setting automatically defaults to the 'Region and Language' Format setting in
Windows

f? Region and Language @

Formats | Location | Keyboards and Languages | Administrative

Format:

’English {Australia)) v]

Date and time formats

Default settings will be loaded for that country, and you can adjust/override them if required. At
any point in time, you can reset any manual overrides back to their defaults by pressing the
[Reset] button.

Once the settings have been defined, press [OK], and it will save them on the active machine.

From that point onwards, any *new* file started in any ARGUS EstateMaster application on that
machine will adopt these settings.It will not apply these settings when:

a. An existing file is 'Opened'

b. A template is opened from the 'New File from Template' option (settings applied
within the Template take precedence)

Once a new file is started, you are able to adjust any of these settings on a file-by-file basis, just
by go to the application's Preferences and changing the related setting there.

Sharing Regional Settings with other Users
Since these settings are machine-specific, you may want to share these settings with other ARGUS
EstateMaster users in your organisation. To do so:

1. Ensure you hawe set and saved the settings you desire. It is advised you start an ARGUS

EstateMaster application to ensure the settings are behaving as desired.

© 2020 Altus Group
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2. Close the Application Launchpad.

3. Browse to the following directory on the machine: "C:\Program Files\Estate Master" (or "C:
\Program Files (x86)\Estate Master" on a 64-bit OS)

4. Copy the file RegionalSettings.ini

5. Send it to other ARGUS EstateMaster users, with the instruction to place it in the same folder
on their machine (overwrite any existing file if it exists)

3.3 Chart of Accounts

The Chart of Accounts utility in ARGUS EstateMaster is a helpful tool to manage a list of the
transaction accounts from a company's General Ledger. Setting up the Chart of Accounts in ARGUS
EstateMaster allows you to easily assign the corresponding cost/account code to the related project
cost or revenue line item \ia an interactive pop-up dialog. This is essential if you wish to import actuals
in ARGUS EstateMaster DM while tracking live projects, but can also be used to build proforma
templates for development feasibilities in ARGUS EstateMaster DF.

It is only compatible for the following applications/versions:
e ARGUS EstateMaster DF: ver 6.40 and above.
¢ ARGUS EstateMaster DM: ver 6.40 and abowe.

Setting up the Master Chart of Accounts\
The 'Master' Chart of Accounts is the one that is adopted by ARGUS EstateMaster DF for applying to
individual cost and revenue line items within the application.

1. Either click on the [Go to Settings] link at the end of the initial Application Launchpad demo, or
click on the gear £ icon at the top-left of the Application Launchpad, then click on the [Chart of
Accounts] tab.

@ Reglonal Chart of Accounts
) Settings
: ’m‘ Mappings

Chart of Create or import a master Chart of Accounts that can be used for all projects.

Accounts —
N T S

@ | Database
—] l
[‘\-‘?ﬂ Management

Right-click and select 'Insert Below’ to start creating your Chart of Accounts

AARGUS EstateMaster

2. On the 'Master' tab, you can:

a. Create a new Chart of Account list, by entering each account (Code, Description and option
Comments), one by one. This is done by inserting new rows by the right-click context menu.

© 2020 Altus Group 18
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b. Import an existing Chart of Account list, from an Excel, CSV or TXT file.
3. Once completed:
a. Press the [Sawe] button to save the settings to your machine.

b. Select the 'Mappings' tab to create a mapping between the Master Chart of Accounts, and
another set of Cost Codes (only used with the ARGUS EstateMaster DM integration with
Acconting Systems)

Chart of Accounts L7
Master Mappings
Create or import a master Chart of Accounts that can be used for all projects.
e S
1 Land
1-01 Land Cost - Deposit
1-02 Land Cost - Settlement
1-03 Land Cost - Stamp Duty Use Rates and Dutiies tables
1-04 Land Cost - Legal Fees 1.0% of Land Price
2 Consultants
2-01 Consultant - Architect
=N o |

More Info: For additional instructions for the abowe, click on the (7] button at the top-right of the
page to load the Help file.

Sharing the Master Chart of Accounts with other Users
Since the Chart of Accounts settings are machine-specific, you may want to share these settings with
other ARGUS EstateMaster users in your organisation. To do so:

1. Browse to the directory where the ARGUS EstateMaster application is installed on the machine:
(by default C:\Program Files\Estate Master)

2. Copy the following files:
= SQL_CoA.xml
» SQL_CoADetail.xml

3. Send them to other ARGUS EstateMaster users, with the instruction to place them in the same
folder on their machine (overwrite any existing file if it exists)

Using the Master Chart of Accounts within ARGUS EstateMaster DF

Once the Chart of Accounts settings have been configured on the active machine, they will now be
usable within ARGUS EstateMaster DF to allocate individual costs codes to a specific account. Refer to
the Cost Codes topic for more information.

3.4 Product Tabs

The tabs for each ARGUS EstateMaster product will display different information, depending on whether
it is installed on the active machine or not. To customise the experience for each user, each time the
Application Launchpad is started, it will always revert to the last tab selected by that user on that
machine.

Software is Installed
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When the software is installed on the active machine, the following will be displayed on the product tab:

¢ A list of 'Recent Files' opened or saved by the active user (a list is stored for each user on the
machine). To open one of these files, either double-click on it, or select it to expand the file
details and then click the [Open] button.

A list of 'Sample Files' provided to demonstrate the use of the software in different scenarios.
These are automatically sourced from our online Sample Files Library, so an internet connection
is required for them to appear on the Application Launchpad and always be up-to-date with the
latest samples.

A [Browse] button to manually search for and open an ARGUS EstateMaster DF file .

A [Run] button to start the ARGUS EstateMaster DF application with a blank new file.

Links to view the Training Course online booking site and open the User Manual (PDF).

1
Feasiblility a Sunbover Towars OV Oplions)
W EMSES 2K\ RedimectedF olders\eli sbonat Deskto phF Sample Modes
velopment Date Modified: 23 October 2013 - 10:09 AM
|‘:"h'ﬂI Management
a P.ai:lﬂc Palm; [3 Stages)
~ F\RedirectedFoldersialisbenatDesktophDF Sample Mot
| Investment
.._IA | g 6‘[ |m||I| I]I-hl{ e
| Hntel
I HF | Feasibility
( \ Corporate
(€€ Corvotiation N
|DF| Lite a Training User
Courses Manual
Recent Files List
1

Development e r

Feasiblli
o a Developer Contributing Land as Equity

Develapmeant are deve xd they want the Pesf s buckcit e Feagibilit m
Management : to take int Fi

|DM|

-
Investment
Appraisal

, Hntel
I HF | Feasibility

|E| Corporate

€ | consotidation =3

Sl ) o 8 i

Sample Files List
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Software is not Installed
When the software is not installed on the active machine, the following will be displayed on the product

tab:

o A brief summary of the product, with links to a demonstration video, software data sheet and
contact details.

¢ A link to download a 14-day free trial of the software.

| Development
| Management

. Investment
| Appralsal

.': Hatel
| Feasibility

[ Corporate
,_cc_l Consolidation

orii

Product Mot Installed

Yiou can instzll a trial of Estateddaster
Development Feasibility by clicking
an the button below

L. Download & Try OF

Development
Feasibility

EstatehMazter Developrment Feasibility (DF) helps
you o caloulate — with ease and acouracy — each
of the key performance indicators for
development appraisals and feasibility studies.
Prafit Margin. Residual Land Value, NPY and IRR
to name just a few — all precisely gquantfied. Get
mere information about Development Faasibility
through the following links:

® B e

'{:}:ec Demo Specfication Contact
Sheet I§.|||::|| it
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4 Navigation

4.1 Quick Start

1.

10.

Run the ARGUS EstateMaster DF program from the ARGUS EstateMaster Application
Launchpad.

. Open an existing ARGUS EstateMaster DF data file (*.emdf) using the [File] = [Open]

= Open

command or start inputting data to create a new data file.

Enter preliminary data into 'Intro’ sheet, such as Project Name, Address, etc. Please note that
many of the fields on this sheet are mandatory, and you will not be able to sawe a file if they
haven't been entered.

Preferences

Set Preferences by running the 'Preferences’ function ‘:}' from the Ribbon Menu (or

by pressing [F12]).

Navigate around the program by selecting the relevant worksheet tabs.

Intro lﬁput /Tenants / CashFlow ”Slage CF Summarv Stage Summary Charts /Financials / Consolidate 'Sens(tlwfy ‘Probability Profiles  Taxes & Duties ']

Enter data into input cells with a font colour of blue, red or purple. Fixed cells (non input) have
a black font colour. The worksheets are locked, so the program will only allow you to enter data
into the relevant input cells.

Check for any data input issues, such as input cells with red backgrounds BTN o error

warnings BEETAET s indicates that the wrong type of data has been entered (e.g. text in
a number field) or the value is not allowed (e.g. a negative value in a positive-only field). Run on

the Validate function |=& Yalidate | o the Ribbon Menu to check for other issues, such as
Circular References.

When data input is complete, you may run the Residual Land Value Analysis, Sensitivity
Analysis or Probability Analysis by clicking on the button on the relevant worksheets.

When you are satisfied that the information has been entered correctly you may select the

Printing Options =" “""* | on the Ribbon Menu to print the reports.

Sawve your changes using the [File] 9 [Savwe/Save As] command H Save| [Gd Save s o e
Ribbon Menu.

4.2 Opening and Closing Files

Opening a New ARGUS EstateMaster DF Data File

1.

2.
3.

Click [Run] in the ARGUS EstateMaster DF tab of the Application Launchpad.

Use the [New] command L New {0 |oad a new blank workbook window.

Click on the [New File from Template] button in the Templates' menu (if any Templates have
been created).

Note: You can open up to 4 new workbook windows in the ARGUS EstateMaster DF application.

Opening an Existing ARGUS EstateMaster DF Data File
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1. Open an existing ARGUS EstateMaster DF data file (*.emdf) either by:

a) Double-click a file in the 'Recent Files' list or click [Browse] to find another file, in the
ARGUS EstateMaster DF tab of the Application Launchpad.

b) Using the [Open] command | * UPEN {0 browse to and open the file. You can also open
ARGUS EstateMaster DF Lite files (*.emdfil)with this method.

c) Browsing Windows Explorer and double-clicking on a data file @ to open it.

2. If the file was previously saved with a password, then it will prompt you to enter the password
before opening it.

Password |

Confirm Password

Ok | | Cancel |

3. Ifthe file is open by another user, a message will be displayed indicating which user on which
machine has locked the file.

KA\GeneralhEM Demo Models\DAWDEMO-1003 Forrest View
! Apartments (Qriginal Budget).emdm is currently locked for

editing.

By User: jsmith

On computer: myzerverComputerdBC

Note: You can open up to 4 new workbook windows in the ARGUS EstateMaster DF application.

Opening Previous Version Files
As part of software upgrades, the base ARGUS EstateMaster DF template may sometimes incorporate
the following changes:

Rows inserted or deleted.

Columns inserted or deleted.

Input fields moved (moved on the same worksheet tab, or a different one).

Input fields 'split’ into multiple input fields.

Worksheets inserted, renamed or deleted.

These changes to the template may impact the integrity of any custom formulae that the you have
entered into input fields or custom worksheets (inserted or externally linked) in previous version data
files. To minimise the impact of such upgrades, during the file 'Open' process, the ARGUS
EstateMaster DF application will attempt to update your custom formulae to reflect such changes.

If an update to the file is required, a message such as this will appear:

ARGUS EstateMaster DF

Your file is being upgraded to version 7.2 and cannot be
undone,

Do you wish to continue?

If you click "Yes’, you will be prompted to save a backup of
your original file before the upgrade process can begin.

If you select 'Yes', the application will then commence to upgrade your data file to the latest version:
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¢ If for some reason the application is unable to automatically update your custom formulae, a
warning such as this may appear, prompting you to manually update the file after it has opened.

You are opening a file last saved in a previous version of
ARGUS EstateMaster 6.4

WARMNING: Some report rows have changed since that version:
- The 'Revenue Collection Profile’ section has been moved
from rows 302 to row 312 on the ‘Input’ worksheet, to the
new 'Profiles’ worksheet,

IMPACT:

We have detected custom farmulae in this file that was
referencing cells within this section.These may no longer
calculate correctly once loaded into this version.

ACTION:

Once the file is loaded in this version, it is recommended that
you manually update any custom formulae to ensure they
reference the update ‘Revenue Collection Profile’ section on
the new 'Profiles’ worksheet,

¢ If the upgrade process has detected an error with your custom formulae that has been entered
into input fields, the upgrade process can no longer continue. A warning such as this may
appear, prompting you to manually repair the data file using the version of ARGUS EstateMaster
DF that it was last saved in, before it can be opened in the latest version.

There was invalid input data within one or more of the stored
! Options / Stages that needs to be rectified before the file can
be upgraded.

Open this file in version 6,60 of the application, and check for
and rectify any data input errors in the stored Options/Stages,

The common cause of this issue are custom formulae that are
resulting in errors or the wrong data type for that input field.

Once rectified and saved, the file can then be opened and
upgraded within version 7.20 of the application.

¢ If the data file has Incoming' links from an external Excel file, and that Excel file cannot be
located, then a message such as this will appear, prompting you to either select another Excel
to link to, or cancel the file opening process altogether._Breaking Links is not supported while
upgrading a previous version file, which is why that option is disabled during this process.

Linked file "Ci\lUsers\EndUser\Desktop\Sales_Schedulexlsx’ cannot be found.

‘What would you like to do?

| || Select OtherFile ||  Cancel Open |

Saving and Closing an ARGUS EstateMaster DF Data File
1. After using the program, save the file if required by one of many different buttons on the Toolbar.

| New

= DOpen S Print

[E Save “E‘:; Close Filel

2. Please note that some of the fields on the 'Intro’ and ‘Input’ sheets are mandatory, and you will
not be able to save a file if they haven't been entered.

3. If you have elected to sawe files with a password in the application settings, then it will prompt
you to enter the password and confirm it before saving.

4. Close the currently active DF file by using the [Close File] command i3 Close File
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4.3

Exiting from ARGUS EstateMaster DF
1. When finished, close the application either by:

a) clicking on [X] in the top right corner of the application window,
b) double clicking the ARGUS EstateMaster DF icon in the top left corner or

c) selecting [Exit] from the Application Menu.

Saving to File vs Exporting to Database

In addition to saving a DF datafile (*.EMDF), the user can also save (export) the DF data to the

ARGUS EstateMaster Enterprise Database. This database must be set up by an IT Administrator
before attempting to Export/Import DF data.

The Sawe function only saves the DF data to a standalone file (useful for sharing data amongst other
users), however using the Import/Export functions, the user can also export all their DF data to the
central database for archiving, retrieval and advanced reporting using the ARGUS EstateMaster CC
software.

Import from Database
© | Import an existing Estate Master DF model from the Enterprise Database

Export to Database
@ Export the current existing Estate Master DF model to the Enterprise Database

Importing Data from Versions 3 and 4

After installing the new .Net-based version of the software, it is recommended that any job files that
were created in previous Excel-based versions of the software be transferred to the new version.

Using the Enterprise Database Import function
1. If you have used the Enterprise Database software to store you previous ARGUS EstateMaster
DF cash flows, then use the Import function to import data to your new ARGUS EstateMaster
DF template file.

2. If you are not a Enterprise Database user, you can use the 'Import From Version 3/4' function
(below).

Using the Automatic Import from Version 3/4 Feature

Print Hﬂ Import Version 3/4 File
= Import data from a Version 3 or 4 (Excel-based) file h

“ o About Estate Master [IImpu:r-:‘-.."ersiu:n 3/4 File
Exit

View the software version and licencing details

1. Open the latest version of ARGUS EstateMaster DF go to the Application Menu.
2. Go to 'Help' and select ‘Import Version 3/4 File'.

3. The program will then prompt you to select the working file created in the previous version and it
will import the relevant data from it into the new version.
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4. Follow the prompts to complete the process and take note of any warnings or messages.

5. If a message appears claiming that the file is not compatible for importing, you must manually
import data (below).

Manually Importing Data

1.

Open the new version and any job file that was created in previous Excel-based versions of the
software.

While having both files opened (new version and old version) you can manually copy inputs from the
old version and paste them into the new version. It is recommended to set the input preferences and
resizing of the model before transferring the data across.

Remember that you may need to transfer data from the following sheets: Input, Tenants, Manual-
Input, Cash Flow (manual equity injections, principal repayments, rate interest variations), any user-
inserted worksheets and any Option/Stages stored.

Once all the data for one file is transferred, save it under a new file name and rename the old file to
awid confusion (eg. Feasibility - OLD.xIs).

Complete this process for all existing working files. Once it is satisfied that all data has been
successfully transferred, it is recommended that you delete/archive any old files.

Navigation

The ARGUS EstateMaster DF program is subdivided into a series of worksheets.To navigate around the
ARGUS EstateMaster DF program, click on the relevant worksheet tabs (below or above workbook

area).

Intro /Input / Tenants CashFlow Stage CF /Summary /Stage Summary / Charts Financials / Consolidate Sensitivity /Probability / Profiles Taxes & Duties [
Input Tenants Cash Flow Stage CF Summary Stage Summary Charts Financia s Consolidate Sensitivity Probability Profiles Toxes & Duties |

Intro Introduction page. Enter project name and other details.

Input Primary data input sheet. This is where the majority of assumptions
regarding costs and revenues are entered. The Gantt chart for viewing project
timeline is also generated on this sheet.

Tenants Tenancy Schedule input sheet: rents, leasing costs and incentives,
capitalisation rates, etc.

Cash Flow Contains the detailed cash flow outputs. This is where optional manual cash
flow inputs can also be entered.

Stage CF Provides the user with a stage-by-stage break-up of all the costs and
revenues and the ability to allocate 'global’ costs across the stages.

Summary The development financial summary sheets for the developer and land owner
(if a joint venture).

Stage Summary 'Provides the user with a stage-by-stage break-up of all the costs, revenues
and KPIs at a summary lewel.

Charts Project cash flow charts for the developer and land owner (if a joint venture)
and charts for the Consolidation of Stages or Comparison of Options.

Financials Profit and Loss and Balance Sheet reporting.

Consolidate Consolidates or compares up to 8 different stages or options that have been

stored.
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Sensitivity The tables and charts from the Sensitivity Analysis.
Probability The Probability Analysis inputs and distribution profiles of the Development
Margin and IRR.
Profiles The tables for the development cost drawdown (s-cune) profiles and revenue
collection profiles
Taxes & Duties The adjustable stamp duty and lax tax calculation tables.
Quick Go To

To assist with navigating to specific input and reporting areas of the ARGUS EstateMaster DF program,
a Quick Go To navigation tool is provided via the F5 keyboard shortcut.

The Quick Go To dialog will allow you to:

o Go to one of the defined input or reporting areas that exist in the active tab, just by double-clicking
an item in the list, or selecting it and pressing [OK]

¢ Go to a defined range name in the application, by entering its name in the 'Range Name Reference
field, and press [OK]. This is helpful if you wish to navigate to a range (Visible ones only) that is
being referenced in a formula.

Bl Quick Ge To *
Double-click to go to location on Input tah:

EPreIiminar}'Inputs fa
Taxation

Land Purchase & Acqusition

Cost Escalation Rates 3
Project Contingency

Professional Fees

Construction Costs

Statutory Fees

Miscellaneouws Costs 1

Miscellaneous Costs 2

Miscellaneous Costs 3

Land Holding Costs

Revenue Escalation Rates T

Range Mame Reference

Il Cancel |

Navigating to Related Input Assumptions from Reports

When reviewing some reports in ARGUS EstateMaster DF, you may want to quickly revert to the input
assumptions related to an output or set of outputs on the report. To do so, simply click on the € arrow
next to the related report output, and you will be taken to the specific worksheet tab and input section /
input field.

© 2020 Altus Group 28



ARGUS EstateMaster
Navigation

Costs et _IJ Clicking the = arrow on the report......
¢ Xand Purchase-Gost

@ Land Acquisition Costs

& Construction Costs (inc. Contingeg | will navigate to the related input
PN T T PR A PPN Y |

LAND & ACQUISITION COSTS N, i
Total Land Purchase Price 17,000,000 1

Deposit in Trust Account
Pa

yment 1 -
LT TR TR R e e TN S e ¥ et S N e e e e S e TR U

45 Keyboard Shortcuts

The following are some keyboard shortcuts to assist in navigation, data entry and working with cells and

worksheets.

Files

Ctrl+N Start a new file

Ctrl +O Open an existing data file

Ctrl+S Save the current model to a data file

Ctrl + W Close the application

Ctrl +P Load the printing menu

Navigation

Page Down/Page  Move one screen down /one screen up in a worksheet

Up

Tab / Shift+Tab Move one cell to the right/to the leftin a worksheet
Ctrl+Arrow Keys Move to the edge of next data region (cells that contains data)
Home Move to the beginning of a row in a worksheet

Ctrl+Home Move to the beginning of a worksheet

End Move to the end of a row in a worksheet

Ctrl+End Move to the last cell with content on a worksheet

Ctrl+f Display the Find and Replace dialog box

> Displaythe 'Go To' dialog box to navigate to defined range names

Working with Cells

Shift+Space Select the entire row

Ctrl+Space Select the entire column

Shift+Arrow Keys Extend the selection by one cell

Ctrl+Shift+Arrow Key Extend the selection to the last cell with content in row or column

Shift+Page Down / Extend the selection down one screen /up one screen

Shift+Page Up

Shift+Home Extend the selection to the beginning of the row

Ctrl+Shift+Home Extend the selection to the beginning of the worksheet

Ctrl+Shift+End Extend the selection to the last used cell on the worksheet (lower-right corner)

Insert and Edit Data

Ctrl+z Undo last action (on the active worksheet)
Ctrl+y Redo last action (on the active worksheet)
Ctrl-c Copy contents of selected cells
Ctrl+x Cut contents of selected cells (custom worksheets only)
Ctrl-v e On standard worksheets: Paste 'Values' from clipboard into selected cell
e On custom worksheets: Paste 'Formulae and Formatting' from clipboard into
selected cell
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4.6

4.6.1

F2 Edit the active cell with cursor at end of the line

Alt+Enter Start a new line in the same cell

Enter Complete a cell entryand move down in the selection

Shift+Enter Complete a cell entryand move up in the selection

Tab / Shift+Tab Complete a cell entryand move to the right/ to the leftin the selection
Ctrl+d Fill complete cell down (copy above cell)

Ctrl+r Fill complete cell to the right (copy cell from the left)

Formatting (Custom Worksheets only)

Ctrl+b Apply or remove bold formatting

Ctrl+i Apply or remove italic formatting

Ctrl+u Apply or remove an underline

Other

F1 Load the ARGUS EstateMaster DF Help File

F12 Load the ARGUS EstateMaster DF Preferences Form

Menus and Toolbars

There are 4 main menus and toolbars in the . o O 4 H S S ———T auick Access Toobar |
ARGUS EstateMaster DF application for the S
user: e : A;;Ecatbn M&:ILI Tenants Cash Flow Stage CH
. M Save & =1 Eill =
1. The Ribbon Menu Dbt Sns B |°° '
= Open 2 Print E® Copy [E] Reset -
2. The Quick Access Toolbar KH Save [y CloseFile Ten"-rilates O Paste & Clear
3. The Application Menu e Sl Rkt
C35 - Ribbon Menu
4. Sheet Context Menus

PRELIMINARY

-
133 Paste Values

[EE Copy L

~_jd:
¢ Paste Formulas S
Sheet Context Menu

T;l Insert Sheet

Ribbon Menu

The Ribbon Menu is located at the top of the application window and provides the user with the functions
available in the program, and in particular, the functions related to specific sheets.

IDF MmN a | The active worksheet eneral functions for Active fiefwindow [ EstateMaster DF - Newl.emdf
all worksheets.
Intro Input | Tenants Cash Flow Stage CF Financials Ty T . Consolidate Sensitivity Probability S-Curve Functions for active worksheet
) Mew |2 Saveds S [QFn- -8 Praferencek E E [ Excel g ‘ D B Bold ¢ = N
4 Open 12 Print ) Copy [E} Reset v @ Goal Seck [t Word & Fill
Templates tions Project 7 Add  Delete
K save [ CloseFile T Paste @ Clear [ Validate &Stagas Milestones || [ Refresh - - - ¢ Clear
File Edit Tools Office Links Sheets Data Windows o Formatting Tenant Row

The Ribbon Menu has 2 definable parts:

1. Functions that apply to all worksheets:
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e These are common functions that can be used on all worksheet and are replicated on all
worksheet tabs.

¢ If any of these functions are greyed-out (disabled), then they are not applicable to the active

worksheet.

2. Functions that apply to the currently selected worksheet:

e These appear when a different tab/worksheet is selected.

e They are identified by an aqua coloured menu button.

File Menu
New

Open
Save
Save As

Print

Close File
Templates

Edit Menu
Undo

Redo

Copy
Paste

Fill

Reset

Clear *

Opens a ARGUS EstateMaster DF blank workbook in a new window..

Prompts the user to opens an existing ARGUS EstateMaster DF data file
(*.emdf) in a new window.

Sawes the current ARGUS EstateMaster DF model to a data file. 'Saving' a file
is different to 'exporting' it to the ARGUS EstateMaster Enterprise Database.

Saves the current ARGUS EstateMaster DF model to a data file with a new
file name.

Loads the ARGUS EstateMaster DF Print Menu to allow the user to select
what reports to print.

Closes the current ARGUS EstateMaster DF model window.
Create, use and edit ARGUS EstateMaster DF template files.

Undo the last action.
Redo the last action.
Copy the select range to the clipboard.

Pastes the contents of the clipboard into the selected range. When the active
sheet is standard sheet, then only values are pasted.

There are 3 options in this menu:
1. Fill Down: Copies the top cell of a selected range downwards.
2. Fill Right: Copies the left cell of a selected range rightwards.

3. Fill Series: Fills a series in a selected range based on a particular
sequence of data.

This will clear all the inputs in the standard worksheets to the default. It will not
remove user-inserted worksheets.

In addition, it allows the user to reset to default or manual variations in interest
rates, loan drawdowns or repayments and variable discount rate inputs made
on the Cash Flow sheet.

There are 3 options in this menu:

1. Clear All: Clears cell contents and formatting from the select range of
cells.

2. Clear Formats: Clears cell formatting only from the select range of
cells.

3. Clear Contents: Clears cell contents only from the select range of
cells.

* These options are only available in user-inserted custom w orksheets.
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Tools Menu
Preferences

Goal Seek

Validate

Options & Stages

Project Milestones

Office Links Menu
Excel

Word
Refresh

Sheets Menu
Add

Rename

Delete

Move

Hide/Unhide

Tab Colour
Protect / Unprotect

Data Menu
Import from Database

Export to Database

Export to Excel

Windows Menu

Opens the form for the user to select their data Preferences. These should
be set before any data is entered but can be changed at any time.

This is an analysis feature that finds the value for a selected cell that would
produce a given result from a calculation. Refer to !Goal Seek’ section for
more information.

Runs the Data Validation process to check for data integrity issues (e.g. such
as Circular References) caused by user's inputs.

Runs the Store/Recall function. Store the current set of inputs as one of the
eight available 'options/stages' in the program for comparison or consolidation
purposes. Recall one of the 'options/stages’ in the program back into the
main input sheet for editing.

An interactive Microsoft Project-style Gantt Chart to control the timings of
your costs and revenues across all Development (DF and DM) CashFlows in
a Project.

Loads the dialog where you can create and edit links to external Excel files.
Loads the dialog where you can create and edit links to external Word files.

Updates the values for all linked Excel and Word files.

Add a custom worksheet to the workbook.

Rename the currently selected custom worksheet.

Delete the currently selected custom worksheet.

Rearrange the order of the custom worksheets.

Change the visibility of the custom worksheets.

Change the tab colour of the custom worksheets from the default.

Protect or unprotect the selected worksheet. When protecting, you will be
prompted to enter in a password. If this is left blank, the the worksheet will
still be protected, but with no password.)

Import ARGUS EstateMaster DF input data from the ARGUS EstateMaster
Enterprise Database.

Export ARGUS EstateMaster DF input data to the ARGUS EstateMaster
Enterprise Database. This is different to 'saving' an ARGUS EstateMaster DF
datafile (*.emdf)

Export the entire file to Excel, either as a standalone file or appended to an
existing file.
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Zoom Allows the user to set the zoom of the worksheets with the following options:

o Default Zoom (Active Sheet): Resets the active sheet to the default
zoom. The 'default zoom' is determined by the monitor size and
resolution settings of the PC/Server running the application.

e Default Zoom (All Sheets): Resets all worksheets to their default zoom.

e Custom Zoom: Allows the user to set their own zoom for the active
worksheet. These settings are saved to the PC/Server that the ARGUS
EstateMaster DF is installed on and will apply to all users running the
application from that PC/Senver.

Cascade / Tile/ Allows the user to change the layout of the windows.
Minimize
File Listing Displays a list of ARGUS EstateMaster DF files that are currently open and

the user can switch to.
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Customising the Ribbon Menu

e To minimise the Ribbon: Click on the arrow icon ' and select [Minimize the Ribbon], or
double click on any of the menu tabs.

Show Below the Ribbaon
Minimize the Ribbon

|.;.:

Once the Ribbon is minimised, it will only pop up when one of the tabs is selected, then hide again
when deselected.

4.6.2 Quick Access Toolbar

The Quick Access Toolbar is located in the top-left corner of the application window and provides the
user with shortcuts to the various functions available in the program.

Dﬁla TEERL

Intro Input Te

By default, there are 5 functions that can be operated from this toolbar, however any button on the
Ribbon menu can be added to it.

Customising the Quick Access Toolbar

e To remove an item from the Toolbar: Right click the icon and select [Remove from Quick
Access Toolbar]
b i

Remave from Quick Access Toolbar

L

&

e To add an item to the Toolbar: Right click the icon in the Ribbon and select [Add to Quick
Access Toolbar]

=¥ Copy B Eill - [Z] prefarsnras <Ol
0 past] Addto Quick Access Toolbar

e To move the Toolbar below or above the Ribbon: Click on the arrow icon '* and select
[Show Below/Above the Ribbon]

Show Below the Ribbaon
Minimize the Ribbon

|.;.:

4.6.3 Application Menu
The Application Menu is located in the top-left corner of the application window (indicated by the

ARGUS EstateMaster DF icon) and provides the user with access to the various File functions available
in the program, as well as the application settings and the Help features.

Settings
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Intro Input Tenants Cash Flow Stage CF Summary Stage Summary Charts Financials
MNew Ctrl+M
Spreadsheet Display
Cpen Ctrl+O Show Row & Column Header
i Saving
Auto Save File every 102 mins
Tt Always prompt to Password Protect file when saving
Close File Templates

Email Folder Path | CATFS\EM Software\Source\Main'EstateMaster. Presentation. DF\bin\, | Browse
Use Default Templates T

Chart of Accounts

Enforce Cost Codes Setup Chart of Accounts
¥| Display Popup Picklist

Project Milestenes
Exit V| Display Popup Picklist

Check for Updates

¥ Autematically Check en Program Startup

Export to Databasze

V| Always prompt when storing Cptions/Stages

Spreadsheet Display  Hide or show the row and column headers on the standard worksheets. For
custom worksheets, you can use the context menu to toggle the row and
column headers on each one

Saving Auto Save

Set the software to automatically save the active file every X minutes
(minimum 5mins).

o If there are multiple ARGUS EstateMaster DF files open in the
application, the auto-save only applies to the file that is currently active.

o If the user is performing a time-consuming task in the application (which
coincides with a scheduled auto-saw), the auto-save in that instance
may be skipped.

Save with Password

Select this option to always prompt the user to password protect data files
when saving.

Templates Folder Path

Set the location where the application templates should be stored. By default
when the application is run for the first time, this folder path will be set as
<directory where ARGUS EstateMaster DF is installed>/Templates.

To change the location, click the 'Browse' button and select a new folder
when prompted. Once it is changed, any templates that were stored in the
original folder will need to be manually re-saved as templates in the new
folder.

Use Default Templates

This indicates whether a template set as a 'default' is to be used when the
application is started or when a new file is started.
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Chart of Accounts

Project Milestones

Check for Updates

Export to Database

Help

Enforce Cost Codes

This ensures that when a Cost Codes is edited for a line item item, it
matches one that has been set up in the Chart of Accounts. This validation
will occur when the user:

1. Manually edits a Cost Code in the input field.

a. Ifthe Cost Code being entered doesn't match, a warning message
will appear and the user will have to fix the code or cancel the edit
(ESC key).

2. Pastes a Cost Code into the input field from the clipboard.

a. If one or more Cost Codes being pasted don't match, a warning
message will appear and paste will be 'undone’ (reverting to the
original inputs)

Note: If the Chart of Accounts have not been configured yet, then this
preference will be ignored and a 'Setup Chart of Accounts' link will appear,
allowing the user to navigate the Chart of Accounts tab in the the

Application Launchpad
Display Popup Picklist

This determines whether the 'Select Cost Codes' popup picklist automatically
appears every time a 'Code' or 'Description’ input field is selected.

Disabling it will not change the behaviour of ‘Code’ or 'Description’ fields when
they are manually updated by the user (e.g. if you manually type in a Code
that exists in the Chart of Accounts list, the ‘Description’ input field will be
automatically populated , and vice versa).

Display Popup Picklist

This determines whether the 'Select Milestones' popup picklist automatically
appears every time a 'Period Start' input field is selected.

Set the software to automatically check for updates over the internet every
time it is started or not.

Set the software to always prompt the user to store the data into the
Enterprise Database when storing an option/stage.
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Intro Input Tenants Cash Flow Stage CF Summary: Stage Summary Chart

MNew Ctrl+M

ARGUS EstateMaster DF Help
Open Ctrl+0 Browse the Help documentation
S Send Query

" ED Send a technical support query
Save As Remote Help Desk
= Allow an ARGUS EstateMaster support consultant to connect to your PC

= : =i
Close File

Check For Updates
Email @ Check for updates to the software
Print ﬂﬂ Import Version 3/4 File

=Y Import data from a Version 3 or 4 (Excel-based) file
settings About ARAS EstateMaster DF
0 View the software version and licencing details

Help
Exit

ARGUS EstateMaster
DF Help

Send Query
Remote Help Desk

Check for Updates
Import Version 3/4 File

About ARGUS
EstateMaster DF

Opens the ARGUS EstateMaster DF Help program.

Send a technical support query via email/internet

Allow an ARGUS EstateMaster Support Officer to remotely connect to your

PC/Server for troubleshooting and assistance. You must contact an ARGUS
EstateMaster Support Officer before attempting any connection (Powered by
TeamViewer).

Check the latest version of the software online (requires internet connection).
Import data from a version 3.xx or 4.xx file (Excel-based versions)

Allows the user to view the current licence details and re-register an existing
licence. It also lists what 'Integration Modules' are enabled for the current
licence.

46.4 Sheet Context Menus

Context Menus pop up when clicking an item on the worksheet area, offering a list of options which vary
depending on the item selected. These menus are invoked with a right-click of a mouse.

Standard Sheets

The context menu on the Standard sheets is invoked by right-clicking a cell, row or column.

S |Copy

i%  PasteValues

Paste

Formulas

Insert

Comment

Trace

Copies the currently selected range of cells to the clipboard.

Paste Values Pastes the content of the clipboard (values only, not formulas or

formatting) in the currently selected range.

Pastes the content of the clipboard (formulas only, no formatting) in the
currently selected range.

Prompts the user to enter a comment in the active cell. It is only
enabled when certain cells are selected. Refer to Inputting Data for
more information about Cell Comments.

Traces cells/ranges that provide data to the formula (precedents) of the

Precedents active cell. It is only enabled if the active cell contains a formula. Refer

to Formula Auditing for more information about Tracing Precedents.
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Trace Errors

User Inserted Sheets
The context menu on the User Inserted sheets is invoked by right-clicking a cell, row or column.

By
B

~

% BEE 5O

e
icg]

Copy
Cut
Paste

Paste Special...

Insert.

Delete...

Data

Custom Data Export
Names

Data Table

Insert Chart
Insert Image
Format Cell
Trace Precedents
Trace Errors
Print

Freeze Panes
Gridlines

Row & Column Headers

Copy
Cut
Paste

Paste Special

Insert ...
Delete ...
Data

Custom Data
Export

Names

Data Table

Insert Chart
Insert Image

Format Cell

Traces the potential source of an error in a formula. It is only enabled if
the active cell contains a formula which equates to an error. Refer to
Formula Auditing for more information about Tracing Errors.

Copies the currently selected range of cells to the clipboard.
Cuts the currently selected range of cells to the clipboard.

Pastes the content of the clipboard in the currently selected range.
When the active sheet is a standard sheet, then only values are
pasted.

Allows the user to select what content from the clipboard (values,
formatting, comments, etc) to paste in the currently selected range.

Inserts a column or row next to the currently selected range.
Deletes the currently selected column or row.

Sort Ascending/Descending: Sorts the selected cells vertically. If
there are multiple columns selected in the range, the user will be
prompted to select which column to sort by.

Apply Auto-Filter: Applies an auto-filter to the selected range. If an
Auto-Filter already exists on the active sheet, then a 'Remowe Filter'
option will be available.

Group/Ungroup: Group selected data by rows and columns using
‘outlines’.

Clear Outline: Clears all the outlines (groupings) on the active
worksheet.

Define: Define a range of cells to be exported to the Enterprise
Database

Edit: Edit or delete existing Custom Data Export range hames on the
user-inserted sheet.

Define: Define a local range name for the currently selected cells.
Edit: Edit or delete existing range names on the user-inserted sheet.

Insert a one-variable or two-variable data table that evaluates changing
variables in a single formula. It is used for dewveloping simple ‘what-if
scenarios. It is set up similar to how Data Tables are configured in

Microsoft Excel (online tutorial)

Note: When a Data Table is inserted, it will calculate in 'Semi
Automatic' mode to ensure that all other background calculations are
not adversely impacted. This means that a Data Table will not
automatically calculate if a dependent variable changes; any time you
require the results in the Data Table to be updated/refresh, you will
need to press the F9 button.

Insert a chart on the worksheet.
Insert an image (*.jpg, *.jpeg or *.bmp) on the worksheet.

Change the format of the currently selected range, including number
format, font, borders, colour, conditional formats, etc.
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Trace
Precedents

Trace Errors

Print

Freeze /
Unfreeze
Panes

Gridlines

Traces cells/ranges that provide data to the formula (precedents) of
the active cell. It is only enabled if the active cell contains a formula.
Refer to Eormula Auditing for more information about Tracing
Precedents.

Traces the potential source of an error in a formula. It is only enabled if
the active cell contains a formula which equates to an error. Refer to
Formula Auditing for more information about Tracing Errors.

Set Print Area: Define what part of the worksheet to print by setting
the currently selected range as the 'Print

Page Setup: Change the settings for how the page is to be printed,
such as orientation, zoom, margins, headers, footers, etc.

Print: Print the active user-inserted sheet.

Freeze panes at the selected row, column or cell, or unfreeze (clear)
panes on the active sheet.

Toggle the gridlines on the active sheet.

Row & Column Toggle the row and column headers on the active sheet.

Headers

Charts

If you are right-clicking on any Chart, either or a Standard or custom sheet, you will be given the

following options:
Fdit Chart
Ey Copy Chart

Copy Chart

4.7 Status Bar

(Charts on custom sheets only) To edit the chart settings, including the
source data, chart type, format, etc, either double click the chart or
right-click on it and select 'Edit Chart' to load the Chart Explorer dialog.

Copies the selected chart to the clipboard as an image, so it can be
pasted in other documents.

The Status Bar is located at the bottom of the application. It has the following definable parts:

1. Statistics: This part of the status bar provides a Sum, Awverage and Count of the currently
selected cells (excludes text formatted cells). These update instantly.

[5um: 62 || Avg: 4.77 || Count: 13|

2. Locked Cells Warning: This part of the status bar provides a warning if any input cells on the
currently active worksheet are locked via the ‘Protection' Preferences. By clicking this button, it
will load the Preferences so the user can see which input ranges have been locked.

[ 5y Active Sheet has Locked Input Cells ||

3. Linked Excel Files Warning: This part of the status bar provides a warning if an external Excel
file that has ‘incoming' links has been modified since the last 'refresh’. By clicking this button, it

will refresh all the links.

|== Linked Excel Files have been modified |
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4. Options/Stages Status: This part of the status bar alerts the user what the last Option/Stage
was either recalled or stored as.

Last Recalled as M l.il

Dashboard

The dashboard, located on the right-side of the application in a collapsible panel, provides a summary of
the key performance indicators of the Cash Flow, including Net Profit, Development Margin, NPV, IRR
and Residual Land Values.

The results will automatically update when opening files, or switching between windows. Any other time,

they can be updated by clicking on the left [Refresh] button.

.@ DEEHR™S -

- B X
Intre. Input Cash Flow Stage CF Financials Summary Charts Consolidate - 7 X
T New | SaveAs = S [FI- S Preferences E [fg Excel D o
=
o4 Open & Print R Copy [ Reset - || (@) Goal Seek [ Word
Templates 2 | Options Project o Cash Flow
H Save [} CloseFile & 0 Paste Clear ~ || [ Validate Siiets s Refresh " " . Detail
File Edit Tools Office Links Sheets Data Windows View Options Help
o e Total Net Revenue
PROJECT CASH FLOW o G5I o 1 “
558,743,236
Sale Summary Total Net Costs
Units Sold 1,375.00
Cumulative Units Sold 360,743,037
% Units Sald Net Profit
SqgM Sold 412,353.00
Cumulative SqM Sold 198,000,199
% SqM Sold Development Margin
AUD Sold 577,294,200
Cumulative AUD Sold 54.45%
% AUD Sold =: = = ~
Handover Summary LT PPy
Units Handed Over 1,375.00 B - 2 298,148,254
Cumulative Units Handed Over -
% Units Handed Over o TangECTY.
SqM Handed Over 412,353.00 a
Cumulative SqM Handed Over g (2,577,588)
% Sqh Handed Over g Project IRR
AUD Handed Over 577,294,200 w
Cumulative AUD Handed Over 8 19.42%
% AUD Handed Over & H: = RLV (Target IRR)
Project Cash Flow 194 411 753
Revenue * R
Gross Sales Revenue 577,294,200 Breakeven Daie
Stage 1-400 Lots 167,940,131
Stage 2 - 400 Lots 167,940,131 Dec-2024
Stage 3 - 575 Lots 241,413,938 Equity IRR
Selling Costs (2,886,471}
Sales Commissions (2,886,471} 15.88%
Gross Rental Income -
Leasing Costs -
Other Income 20,625,000
Stage 1-400 Lots 6,000,000
Stage 2 - 400 Lots 6,000,000
Stane 3 - 575 | of: A 625 000 1
[« v Wl IntroInput, CashFlow Stage CF /Finandals /Summary /Charts /Consolidate < > Refresh |
oo © ] y m—’/

Thresholds

Some of the KPIs have thresholds, where the result will be displayed in:

e red font if it is below the threshold,

e green font if it is above the threshold.

KPI Threshold

Net Profit 0
Development Margin Target Margin
Project NPV 0

NPV of Future Cash flows 0

Project IRR Target IRR (Discount Rate)
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4.9 Goal Seek

Goal Seek is sometimes called what-if analysis. When you know the desired result of a single formula
but not the input value the formula needs to determine the result, you can use the Goal Seek feature

available by clicking (© GoalSeski ), the Ribbon Menu menu.

When goal seeking, the program varies the value in one specific cell until a formula that's dependent on
that cell returns the result you want.

Set Cell: gAE1

To Value: 20

By Chanaging Cell: BOS16

Ok || Cancel |

e Set Cell: The cell that contains the formula that you want to settle/resolve. That cell must always
contain a formula or a function, not a value.

e To Value: The value you want the formula (in the Set Cell) to change to.

e By Changing Cell: The part of the formula that you wish to change. That cell must contain a
value only, not a formula or function.

4.10 Resizing the Model

The ARGUS EstateMaster DF model can be resized in two areas:
1. Adding more time periods (45 to 480)

2. Adding more cost and revenue rows (5 to 200, depending on section).

Resize Time Periods
Resizing the time periods is controlled via the the Preferences.

Resize Time Periods

45 _ | Months

1. Go the Ribbon Menu and click on & Preferences or just press F12.
2. Go to the 'Cash Flow Periods' tab.

3. Expand or reduce the number of time periods. Only add what you need as it will impact on the
size of the file.

4. Click on OK and it will make the appropriate changes to the file.

Resize Cost/Revenue Rows
Resizing the input rows is controlled via the the Ribbon Menu when the Input or Tenancy sheet is
selected.
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Add Delete
Input Rows

Inserting Rows:

1. Click on the Input Rows 'Add' button, and select from the list which section you would like to
add rows to.

2. The program will then prompt how many rows you would like to insert - up to 50 at a time.

3. Click OK to the number, and the model will then resize, adding rows to the end of the section

above the last row).
Deleting Rows:

1. Click on the Input Rows 'Delete’ button, and select from the list which section you would like to
add rows to.

2. Click OK, and the model will then delete the rows from the end of the section (abowe the last row
- the last row does not get deleted).

3. Ifthese rows have any data in them, it will delete these rows, so please check before deleting
them.

4.11 Data Validation

A function has been provided that can run a validation check against the input data, checking for the
following types issues:

1. Circular References, possibly caused by user-inserted formulas (Note: This test requires
MS Excel to be installed on the machine).

The validation process will run across all standard ARGUS EstateMaster DF worksheets, as well user
custom worksheets inserted by the user.

Running the Validation

By pressing the Run on the =& Validat= | htton on the Ribbon Menu, the validation process is
executed. If any issues are detected, the following Data Validator form will be displayed.
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B3 Data Validator ? =
Issue Sheset Range Cell Formula Cell Value Extra Info
o Circular Reference  Stage Summary E45 ='Stage CFIEZ77D MJA Timed Out {Took >
1 Circular Reference Input AE106 = F{AMN D{TYPE{K106)=2 L106=0 COUMTIFMilestoneltems_Row| DL F 106 Y 106, K1 3
1 | Circular Reference Input L1D6 =Projectend 3
1 | Circular Reference | CashFlow G32o =G322-G3z4 -60606.0606060600
1 | Circular Reference | CashFlow G3zz =G182-G321 -60606.0606060606
1 | Circular Reference | CashFlow G321 =G320+G308+G203+G201+G2T0+G267+ G255+ G238+ G216+G108+ G184+ G0 60606 0606060606
1 | Circular Reference | CashFlow G320 =-Calc!ABS43 -6060.60606060606
| Revalidate | | Close |
Issue Describes the type of issue detected (e.g. circular reference, etc)
Sheet / Range The worksheet and the cell/range address that the issue has been found on.
Cell Formula The formula in the related cell.
Cell Value The calculated value in the related cell.
State Describes the current state of that sheet/range (e.qg. is it visible or hidden)
Extra Information Additional information about the issue, such as:

o If the related cell/range is hidden, either by being located in a hidden
column, row or worksheet, or hidden from view by a frozen pane (and
therefore cannot be navigated to)

o If the related cell formula is referencing an external Excel file (i.e.
using the Excel Links feature), it will display the path to that file.

o If there were any errors encountered while checking for Circular
References, such as a Timeout or other issues related to Excel.

Circular Reference DetectionTimeout

When the validation process attempts to detect any circular reference issues, it may take a while to
trace the formulas on a worksheet to identify where the circular reference occurs. By default, if it knows
there is a circular reference on a worksheet, but cannot find the cell where it is located in, it will timeout
after 60 seconds.

Data Validator ? *
Issue Shest Cell Value Extra Info
[o Circular Reference  Stage Summary E4S 1; | Timed Out {Tock > 60secs to find all issues) ﬂFFEd Out (Took >
g R e e A T e —)
I | Circular Reference | Input AE1:IE{_ -nz_Rowl DUIF(X106.Y 106.K1 E 7y
T b z
Al LG BREERIERR send NRUT o e, o e, 06, B0 A o Fa e e e b kb

This timeout setting can be manually changed by editing the value for the CircularReferenceTimeout
configuration (measured in seconds) found in the EstateMasterDF.exe.config file, located in the folder
where the ARGUS EstateMaster DF application is installed.

Fixing Issues
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To attempt to fix issues in the list, double-click a row and it will navigate you to to the related
sheet/range. Attempt to fix each issue while the list is displayed, and then then press [Revalidate]
button to run the checks again. If all issues have been rectified, the list will be cleared.

There are certain limitations where you cannot navigate to a cell/range:

o Ifit is hidden (i.e. located in a hidden column, row or worksheet, or hidden from view by a frozen
pane)

e [fit is located in an external Excel file.

Finding the Source of Circular Reference Issues

The results in the Data Validator list are an indication of where issues are located within the file.
Howevwer, in relation to Circular Reference issues, each Range indicated in the list may not necessarily
be the cause of the issue, but just be within the 'loop’ of a circular reference. It is therefore
recommended that you navigate to each Range in the list related to Circular References, and assess
whether the formula in that range could possibly cause the issue.

The following are examples of Ranges that will most likely not be the cause of the circular reference,
and therefore can be skipped:

¢ If the Range is a standard (and therefore locked) ARGUS EstateMaster DF calculation cell.

¢ If the location of the Range is in a hidden row or column that has not been intentionally hidden by
the user via a software setting (e.g. via Cash Flow View Options).

The following are examples of Ranges that have a higher probability of being the cause of the circular
reference (because they contain formulas created by the user), and therefore should be closely
examined:

o If the Range is standard input field (i.e, blue, purple, red or green font inputs) that contains a formula
entered by the user.

o If the Range is a formula cell located on a custom worksheet.

Any easy way to determine if a Range is the cause of a circular reference, is to simply replace the
formula in the cell with a value, and click the [Revalidate] button; if that was the cause of the issue, then
no issues will be reported. Howeer if circular reference issues still persist, you will need to repeat the
process until no further issues are found. You will then need to determine whether you wish to create a
modified formula that awids a circular reference, or just keep a ‘value' in the cell.

Formula Auditing

The following tools are available in ARGUS EstateMaster DF to help you audit formulas, be it the default
ones in the application, or custom ones that the user creates:

e Trace Precedents: This function displays the relationships between a formula and the cells that
provide data to it (i.e. its precedents). It is a useful tool for checking formulas for accuracy or finding
the source of an error.

e Trace Errors: This function displays the source(s) of an error in the formula.
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The abowe tools are available in the Sheet Context Menus when you right-click a cell, and are enabled if
that cell contains a formula and/or error.

| #N/AL #H
NSW  |E® Copy
0.00% & Paste Values
0.00% f,»; Paste Formulas
% of LEI'IH:E' Trace Precedents
% paid
- nn%{p Trace Errors

4.12.1 Trace Precedents

When any cell containing formula is selected (default application formula, or user-inserted custom
formula), a "Trace Precedents' option will appear in the right-click Context Menu.

EFE“I Copy
122 Paste Values
fx  Paste Formulas

Trace Precedents

By selecting 'Trace Precedents’, the following form will be displayed:

Trace Formula Precedents ? x
Sheet Range Cell Formula Cell Value Extra Info

Summary $KE124 =SUMIF{SES122:615122 K§122 SE124:51 124) TT247511.3777

Summary 5124 =SUMIF(SES122:515122) §122. SE124:51124) 0

Input Import_1452 0 o

Summary k5120 =IF{K130=0,"N_A "~ IF(Import_50=1,K5130/ $AAS26%erm,-((-K §130/SAAS26+ 1)  tarm- 1)) 0.0001110745148581

Input EnableFinancials FALSE Fale *Row Hidden*

Financials 08155 =IF[C154=00,C156/C154) 0 *Pane Hidden®

I Close |

Sheet The worksheet where the precedent cell/range is located.
Range The precedent cell address, or range name.

¢ If the formula being traced contains a multi-cell Named Range (i.e. a
defined name for a group of cells), then every individual cell within that
Named Range will be listed separately, and the Named Range it belongs
to will be indicated in the 'Extra Info' column.

| =IF{Input!$A244, SUMPRODUCT(~{Import i@lnpul!sCZM}.CashFIuw!SCS&l.SCN 13+-SUMPRODUCT(~{(Calc!sD8334:808343=Input!sC244) Calc!SCl8)

E Trace Formula Precedents

Sheet

Input R312

Input LE
Input LS
Input R318
Input 217

R318

Input
i pmanamassan, | it

Cell Formula

Cell Value

Extra Info

The formula being ‘traced’
contains a Mamed Range
called "Import_269", which
is a group of multiple cells
from R313 to R318

Rangs Name Import. 252

Rangs Name Import 252
Rangs Name Import 259
Rangs Name Import_258

Rangs Name Import. 259

P Vv Sl v o N

Rangs Name Import 250
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Cell Formula The formula in the precedent cell/range.

e [f the cell has a hard-coded value, and not a formula, then the value of
that cell will be displayed.

Cell Value The calculated/inputted value in the precedent cell/range.
Extra Info Additional information about the precedent, such as:

o If the related cell/range is hidden, either by being located in a hidden
column, row or worksheet, or hidden from view by a frozen pane (and
therefore cannot be navigated to)

o If the related cell/range is part of a multi-cell Named Range, it will
display that Named Range.

o If the related cell formula is referencing an external Excel file (i.e.
using the Excel Links feature), it will display the path to that file.

Navigating to a Precedent

To navigate to a precedent cell/range, just double-click it in the list provided in the form, and the related
cell/range will be activated in the background.

There are certain limitations where you cannot navigate to a cell/range:

o If it is hidden (i.e. located in a hidden column, row or worksheet, or hidden from view by a frozen
pane).

e [fitis located in an external Excel file.

4.12.2 Trace Errors

When any cell containing an erroneous formula is selected (default application formula, or user-inserted
custom formula), a "Trace Errors' option will appear in the right-click Context Menu.

E|’E“| Copy
i#  Paste Values

7 Paste Formulas

3= Trace Precedents

| & Trace Errors 3

By selecting 'Trace Errors’, it will trace the precedents of the selected formula and attempt to find the
source of the error. If it cannot find any errors with the direct precedents, it will then search through the
next level of precedents, and so on, until it finds the possible source.

If it successfully finds the source of the errors, the following form will be then displayed:
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Sheet Range Cell Formula Cell Value Extra Info
¢ Input F106 =1/0 #DIv/0!
Calc AAETT =MAX{HLOO KU P{1AASTI:CISTE ROWS{AASTIAAETE), FALSE), IF{Import_T760,0.In put! AD3EE) IF{Import_T68.0.1 FMJA *Sheet Hidden®
Close
Sheet The worksheet where the erroneous cell/range is located.
Range The erroneous cell/range address, or range name.
Cell Formula The formula in the erroneous cell/range.
Cell Value The calculated/inputted value in the erroneous cell/range (if it is a single-cell
range)
Extra Info Additional information about the erroneous cell/range, such as:

o If the related cell/range is hidden, either by being located in a hidden
column, row or worksheet, or hidden from view by a frozen pane (and
therefore cannot be navigated to)

¢ If the related cell formula is referencing an external Excel file (i.e.
using the Excel Links feature), it will display the path to that file.

Unable to find the Error

If it cannot find the possible source of the error within 100 levels of precedents (an acceptable level
before application performance may be affected), it will stop attempting to trace the error and show this
message in the form.

Extra Info

| The Maximum Recursion Limit has been reached. Please try a different cell | The Maximum Recursion Limit his[:téEE

If this occurs, it is recommended to try tracing the error on different erroneous formulas cells on different
worksheets, in particular ones where data entry is conducted.

Navigating to an Error
To navigate to a error cell/range, just double-click it in the list provided in the form, and the related
cell/range will be activated in the background.

There are certain limitations where you cannot navigate to a cell/range:

o Ifit is hidden (i.e. located in a hidden column, row or worksheet, or hidden from view by a frozen
pane)

e [fit is located in an external Excel file.
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4.13

Fixing Errors

To attempt to fix an error, navigate to each erroneous cell/range displayed in the list and modify it's
formula until it no longer generates an error (e.g. #DIV/0!, #REF!, #VALUE!, etc). Once those issues
have been resolved, go back to the original cell that was selected and check if it is still calculating an
error:

o Ifit doesn't, then the formula(s) that were modified were the only cause of the error.

o If it does, then there could be other cells along the precedent chain that may be contributing to the
error. Therefore, just run the Trace Error' on the same cell again, and review/fix the new results it
will display. Repeat the process until the original cell no longer is displaying an error.

Emailing Files

The program has inbuilt emailing functionality to allow you to email files without having to save them and
then attach them manually to an email message. No other email software (such as Outlook, Lotus
Notes, etc) is required, only an internet connection and valid SMTP (Simple Mail Transfer Protocol)
settings.

The email function is found in the Application Menu.

Clozse File

| Emai . |

Print

When ‘Email’ is clicked, it may first prompt you to save your file (if there have been any changes to your
file since the last sawe). Once the file is saved, it will load a form where the user can enter the following
information (* denotes mandatory fields):

e TO* email address(s): You can enter multiple email address in this field, separated by by a ;'
semi-colon (e.g john@email.com; pete@email.com)

¢ FROM* email address. Only one email address can be entered here. This is also the email
address that the recipient can reply to.

e SUBJECT* of the email.
o MESSAGE text for the body of the email.

You will notice that the data file is already attached to the email message.
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o john@email.com
From : joe@company.com
Subject : EM File

Message : HiJahn

Please find attached the Estate Master file for your review

Joe

Attachment File ;| WWEMSBS2K8\RedirectedFoldersialisbona\Desktop\700 Collins 5t emia 03 A calc inc {with

| Settings | Cancel | | Send File |

Before any files can be emailed through this feature, the SMTP settings must be configured. This is
done by clicking on the ‘Settings’ button and entering in the following information:

e SMTP Server: Your SMTP server name (e.g. smtp.yourl[SP.com)

e Port: The TCP (Transmission Control Protocol) port that the SMTP server uses. This is usually
port 25.

e Encrypted Connection: Select this if your SMTP server name uses a SSL (Secure Sockets
Layer) connection.

e Use Default Credentials: Specifies whether the default user credentials should be used to
access the SMTP mail sener. If it is not selected, then the you must enter in a username and
password.

e Username: The user name to use for authentication to the SMTP mail sener.
e Password: The password to use for authentication to the SMTP mail server.
Please note:

e These settings are application and machine specific, therefore you will need to configure them for
each ARGUS EstateMaster application installed on a PC/Sener, and each PC/Server that has
the software installed.

¢ If you do not know your SMTP settings, please consult your IT Administrators or your Internet
Senvice Provider.

Once these settings have been configured, the software is ready to email files. When the ‘Send’ button
is clicked, it will validate the email address(s) and the SMTP settings you have entered.

¢ If the email was successfully sent, a message will appear to inform you.

¢ If there was any error in trying to send the file, a message like this may appear: If you receive an
error, please consult your IT Administrator to verify that the SMTP settings have been entered
correctly or to use an alternative SMTP sener.

4.14 Exporting to Excel

Since ARGUS EstateMaster DF is built on a spreadsheet user interface, you can export the entire file to
Excel, allowing you use that file and its data in any way you require. To export the file, go to the Ribbon
Menu and click on [Data] = [Export to Excel]

Selecting Stored Options/Stages
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If there are stored Options/Stages in the file, you will be given the option to select which specific
Options/Stages, as well as the current set of inputs, to export to Excel.

Select Options/Stages to Export @
Option/Stage {Cash Flow Title and Description
Current Inputs Opticn 3 - Subdivision - 200 Lots and 20% Eguity

Option 1 - Subdivision - Subdivision - 179 Lotz

Option 2 - Subdivision - 200 Lots

Wk

Option 3 - Subdivision - 200 Lots and 20% Equity
LT W S TS B R e e e N e L e T

o Ifonly one item is selected in the list, you will be given the option to either:
o Export it as a New Excel File, or
o Append it to an Existing Excel File

e Ifmore than one item is selected in the list:

o Each set of data (either the Current Inputs or the selected Options/Stages), will be automatically
exported to a new Excel file.

o The Current Inputs (if selected) will adopt the base file name provided by you (e.g. MyFile.xIsx).

0 The selected Options/Stages will have "_OptStg_<option/stage number>" appended to the base
file name provided by you (MyFile_OptStg_1.xIsx).

Export Options

Export to Excel @

(") Append to Existing Excel File

/| Open File after Export

| Export | Cancel |

Create a New Excel File
When an ARGUS EstateMaster DF file is exported to a new Excel file:

e You will be promoted to sawe the file in Excel 2007+ compatible format (*xIsx or *.xIsm).

o The file is exported as values only and contain no formulas (except on custom add-on worksheets,
where custom formulas are kept intact), so changing inputs in an exported file will not impact on
the results.

Append to Existing Excel File
When an ARGUS EstateMaster DF file is appended to an existing Excel file:

¢ You will be given the option to copy the existing Excel file and sawe it is a new one (useful when
working with templates), or owverride the file being selected.

e You will be promoted to select which Excel 2007+ compatible file (*xIsx or *.xIsm) to append the
ARGUS EstateMaster DF worksheets to.

e The ARGUS EstateMaster DF worksheets are exported as values only and contain no formulas
(including on custom add-on worksheets)
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e Some features that are not completely supported by this spreadsheet interface used by ARGUS
EstateMaster DF may be stripped from the selected Excel file after appending to it, and saving it.
These features include, but not limited to, items such as:

o Form/ActiveX Controls
o Piwvot Tables & Charts
o Cell Comments

o Cell Gradients

o Excel 2007-style Tables and Structured References

o

o

OLE objects (Camera, Embedded Documents, etc)

Shape fill effects and shadows

o Worksheet Protection Access Options

Command Line Automation
ARGUS EstateMaster DF supports exporting to Excel via the Windows command line, using the

ExportFile command.

The command utilises the following switches and parameters:

Switch and Require
Parameter

/F: DataFile

/P: Password

/E: ExcelFile

/0:
OptionStage

IM:

d
v

Description

The path to the ARGUS EstateMaster DF data file
(emdf) to export.

Note: If the path contains spaces, it should be
enclosed in double quotes.

The passw ord required to open the data file (if
applicable)

Note: If the passw ord contains spaces, it should
be enclosed in double quotes.

The path of the output Excel file (*.xIsx)

If this switch is not used, the Excel file will be
given the same file name and saved to the same
directory as the selected data file.

The selected Option/Stage number to export (e.g.
"2" for Option/Stage 2).

If used, must be a value betw een 1 and 8

If this switch is not used, it will export the current
data that w as live in the file, last time it w as
saved.

Determines w hether a new er version of the
Project Milestone should be retrieved from the
EstateMaster Database (if available) w hen the
data file is open. It is only applicable if:

0 Project Milestones have been used in the
selected data file, and

0 ARGUS EstateMaster DF is currently
connected to the Enterprise Database.

If this switch is not used, it will use the Project
Milestone Profile that w as last saved with the
data file.

Example

[F: "C:\MyData\SampleFile.emdf"

/P "passw ordl"

IE"C:
\Users\Guest\Desktop\SampleFile.
XlIsx"

/0"4"

or
/O "Option4"

IM:
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Example
e Exporting the current set of data for a file with no password:

C.\Program Fi | es\ Estate Master\DF7\ Est at eMast er DF. exe ExportFile /F:. "C
\ MyDat a\ Sanpl eFil e.endf" /E: "C:\Users\ Guest\ Deskt op\ Sanpl eFi | e. x| sx"

e Exporting the current set of data for a file a password:

C.\Program Fi |l es\ Estate Master\DF7\ Est at eMast er DF. exe ExportFile /F:. "C
\ MyDat a\ Sanpl eFil e.emdf" /E "C
\ User s\ Guest \ Deskt op\ Sanpl eFi | e. xI sx" [ P: "passwordl"

e Exporting Option/Stage 4 for a file with no password:

C.\Program Fi |l es\ Estate Master\DF7\ Est at eMast er DF. exe ExportFile /F:. "C
\ MyDat a\ Sanpl eFil e.emdf" /E "C
\ User s\ Guest \ Deskt op\ Sanpl eFil e. xI sx" /O 4
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5 Preferences

The program allows flexibility by the way of user preferences. These are operated by:

] " Preferences 1 the Ribbon Menu or Quick Access Toolbar,

1. Clicking on [Preferences

2. Pressing the [F12] key.

Locking Preferences
Each preference can be individually set and locked with password protection, allowing the user to
standardise settings and minimise the risk of incorrectly changing them.

To Lock a Preference

1. Set the preference and then click on the button located to the right of it.

2. It will the be shown as 'locked' and the selected preference will then be disabled.
3. A Password field will be displayed at the bottom on the Preferences form.
Passwaord |L—| |

4. The user must enter in a password before they can click 'OK' and sawe their changes.

To unlock a Preference
1. As soon as the Preferences are open, a Password field will be displayed at the bottom on the
Passward |L—| [

form.

2. The user must enter in a password before they can unlock any Preference.

3. Go to the preference and then click on the button located to the right of it.
4. It will the be shown as 'unlocked' and the selected preference can then be changed by the
user.

To Reset the Password
Once a password has been used to lock the Preferences, the same password will remain with that file
and will be used for any future locking/unlocking until it is reset by the user. To reset the password:

1. As soon as the Preferences are open, if any Preferences were 'locked, then a Password field

Passward (F=R|
with a 'Reset’ button will be displayed at the bottom on the form

||

2. Enter in the current password and click on the button.

3. The current password on the Preferences will then be cleared, and a new password must be
then set.

Printing an Assumptions Report
To check what preferences and settings have been defined in the model, an Assumptions Report is
available to be printed in the Print Menu.
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51 General

5.1.1 Regional Settings

Currency

Australian Dollar {5 - AUD)

Taxation Format

GS5T [Goods & Services Tax)

Stamp Dty (Tax on Transfer of Land/Property}

MIL | Based Om: |-3N0

Input Mumber Format

0 -

Currency

Taxation Format

Stamp Duty

Input Number Formats

o =

Set the currency format. This is important if the ARGUS
EstateMaster CC software is used to consolidate cash flows that
are based on different currencies.

Set the taxation format to be used in the model:

: 1

GST (Australia and MNZ)
Sales Tax (LUSA)
Mil Tax (Cther)

e GST (Goods and Services): A consumption (as opposed to
income) tax levied on the purchases of goods and senvices.
GST can be applied to all costs and revenues in the program

e VAT (Value Added Tax): Similar to GST, however there is no
option to adopt the Margin Scheme when this option is
applied.

e Sales Tax: This is a tax applied to end sales only. No tax is
applied to costs in the program when this option is selected.

If 'Nil Tax' is selected, then the tax inputs are hidden.

Stamp duty is automated based upon the location you select, and

whether it is calculated on the land price including or excluding tax.
The rates used to calculate duties can be changed in the Taxes &

Duties' sheet.

Select the number of decimal places for the input cells.

0.0
0.00
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5.1.2 Cash Flow Periods
Cash Flow Rest Period
Monthly ¥ | ]an-2015 to Sep-2018 (45 Months)
Resize Time Periods
45 7| Months
Financial Year End Manth
June o
Cash Flow Rest Period Nominate the rest periods for the cash flow. This option will
determine how the Start and Span dates are to be entered and how
the cash flow will be displayed.
Yearly
Half Yearly
Cluarterly
Changing the rest period after you have started a model will not
affect any existing values for Start and Span dates for individual cost
and revenue items.
For example, say you change '‘Monthly’ rests to '‘Quarterly’ rests - a
cost item that started Month 4 and spanned 3 months will now start
Quarter 4 and span 3 quarters, so it will need to be manually
updated by the user to start Quarter 1 and span 1 quarter.
Resize Time Periods Increase or decrease the number of timer periods in the model to
suit user preference (45 to 480).
Financial Year End Month Select what month is to represent the end of Financial Year. This is

used for the setting of Escalation Tables and for Financial reporting.

5.1.3 Stage Cash Flow

Global Cost Allocation Method

Spread evenly over Stage o

Stage IRR/MPY Calculation

Calculate from Project Start P

Global Cost Allocation Method This enables you to select how the Global Costs are apportioned to
a Stage's cashflow.

e As per Global Costs Cash Flow: The global costs are
apportioned to the Stage as-is, based on the time period they
are to be spent/received.

e Upfront at start of Stage: The global costs allocated to that
Stage as a lump sum amount at the commencement of the
Stage (i.e. the time period in the 'Net Cash Flow Pre
Allocation' line for the Stage where the first activity occurs)
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e Spread evenly over Stage: The global costs allocated to
that Stage are spread evenly over the Stage duration (i.e. the
duration of the 'Net Cash Flow Pre Allocation' for the Stage)

e Upfront at start of Stage Construction phase: The global
costs allocated to that Stage as a lump sum amount at the
commencement of the Construction phase for that Stage (i.e.
the time period in the ‘Construction Costs (exc Contingency)'
line for the Stage where the first activity occurs)

e Spread evenly over Stage Construction phase: The global
costs allocated to that Stage are spread evenly over the
Construction phase for that Stage (i.e. the duration of the
‘Construction Costs (exc Contingency)' for the Stage)

Stage IRR/NPV Calculation Nominate at what point the IRR and NPV calculations for each
Stage are to be calculated from:

¢ Calculate from Start of Project

¢ Calculate from Start of Stage NCF (After Allocation)

5.1.4 Spreadsheet Display

Imput Sheets to Display
¥| Tenants | Profiles o Tawes & Duties

Report Sheets To Display
| Consolidate v | Sensitivity ¥ Probability
| Stage CF | Stage Summary

Input Field Width

Cost Code Default r
5tage Large [x2) -
Input Sheets and Report Select the worksheets which are to be displayed. Deselect to hide
Sheets to Display worksheets that you are not working on or do not intend to display
making navigation around the workbook a little easier. Hiding sheets
does not impede in the operation of the program
Input Field Width Select the preferred field width setting for the 'Cost Code' and 'Stage'

inputs. The field width can either be:
o Default size

e Large size (200% of default size)
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5.1.5 Disclaimer

Disclaimer an Title Page

Lorem ipsum dolor sit amet, consectetuer adipiscing elit. Aenean commodo ligula -
eget dolor. Aenean massa. Cum sociis natogue penatibus et magnis dis parturient
montes, nascetur ridiculus mus, Donec quam felis, ultricies nec, pellentesque ew,
pretium quis, sem. Mulla consequat massa guis enim. Donec pede justo, fringilla
vel, aliquet nec, vulputate eget, arcu.In enim justo, rhoncus ut, imperdiet a,
venenatis vitae, justo. Mullam dictum felis eu pede mollis pretium. Integer
tincidunt, Cras dapibus. Vivamus elementum semper nisi. Aenean vulputate
eleifend tellus, Aenean leo ligula, porttitor eu, consequat vitae, eleifend ac, enim.
Aliquam lorem ante, dapibus in, viverra quis, feugiat a, tellus.Phasellus viverra
nulla ut metus varius laoreet., Quisgue rutrum. Aenean imperdiet. Etiam ultricies
nisi vel augue. Curabitur ullamcorper ultricies nisi. Mam eget dui. Etiam rhoncus.,
Maecenas tempus, tellus eget condimentum rhoncus, sem gquam semper libero, sit
amet adipiscing sem neque sed ipsum. Mam gquam nunc, blandit vel, luctus
pulvinar, hendrerit id, lorem. Maecenas nec odio et ante tincdunt tempus, Donec
vitae sapien ut libero venenatis faucibus, Mullam quis ante. Etiam sit amet orci
eget eros faucibus tincidunt, Duis leo, 5ed fringilla mauris sit amet nibh, Donec
sodales sagittis magna. 5ed consequat, leo eget bibendum sodales, augue velit
CUrsUs NuUnc,

Max 2500 characters

Disclaimer on Title Page Enter the text, if applicable, for any disclaimer to be displayed on
the Title page. The maximum characters allowed are 2,500.

5.1.6 Logos

Corporate Logo

[ Insert | | Delete |

Image Preview

Property Logo
| Inset | | Delete |

Image Preview
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Corporate Logo and Property

Photo

Insert your own corporate logo on the report sheets and Title Page

and insert a photo/image of the subject property/project on the Intro

tab and Title Page

¢ Only jpeg and bmp files can be inserted.

e There are no file/image size restrictions.

e The program will automatically downscale the image if it is too
large to fit in the allocated area.

¢ Ifthe image is smaller than the allocated, it will not be
upscaled to avoid distortion.

5.1.7 Protection

Insert/Delete Input Rows

| Allow user to Insert or Delete cost and revenue input rows

Input Cell Protection

Loeck

Insert/Delete Input Rows

Input Cell Protection

Description
Project Introduction
Preliminary Inputs
Tax {GET/WAT) Settings
Cost Ezcalstion Table
Szles and Rental Revenue Escalstion Table
Sales Commission and Interest on Deposits
Financing {Egquity and Debt)
Project Hurdle Rates
Censolidated Holding Discount Rate
Codes
Stages
Headings and Descriptions

Percentage Inputs

Intro

Input

Input

Input

Input

Input

Input

Input
Consolidate
Input-Tenants
Input-Tenants
Input-Tenants

Input

Enable the user to insert/delete rows on the Cash Flow sheet.

This allows you to Lock various input cells throughout the program.

Once this is done, the input cell will change to a 'black’ font and a
warning will appear on the status bar to indicate the active sheet has

locked input cells.

(24 Active Sheet has Locked Input Cells |l

Warning on Status Bar - clicking this
warning will load the Preferences

This is helpful if you wish to standardise the inputs and create a

template.
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52 Calculations

5.2.1 Escalation

Cost and Sales Escalation Method

Monthly Compounded Escalation

Based on Cashflow Period Years

Escalation Method

-

-

Select how the escalation on Costs and Revenue (exc Rent Review
Escalation) in the model operates.

[ Annual Stepped Escalation

Escalation can either be applied on a:
e Period Compounded Escalation basis

For example, if 5% is entered in for a particular year in the
escalation table, this then equates to approx 0.41% per
month (if using monthly rest periods), and each
cost/revenue occurring in each month for that year, is
escalated by 0.41% compounded.

e Annual Stepped Escalation basis (e.g. 5% per month if
using monthly rest periods).

For example, if 5% is entered in for a particular year in the
escalation table, then each cost/revenue occurring in each
period for that year, is escalated by 5%.

The Escalation tables on the Input can also be set up in one of two
ways:

R G
Financial Years

e Cash Flow Period Years: This option is where the model
assumes that the annual escalation rates are defined by the
Project Start Date month, and starts on that date.

For example, if Date of First Period (Project Start) is
Jan-2007, then Escalation Table starts from Jan-2007.

e Based on Financial Years: This option is where the model
assumes that the annual escalation rates are defined by the
Financial Year End month, and commences from the start of
the Financial Year that the project is starting in.

For example, if Date of First Period (Project Start) is
Jan-2007 and Financial Year End is June, then
Escalation Table starts from Jul-2006.
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5.2.2 Project Costs

Development Management Fee

Based On | o of project Costs (exc Land, Finance & Tax) -

Drept. Matural Resources Fees

Based on | o of Construction Costs {exc Tax) -

Miscellaneous Costs

Based on | gz of Gross Sale Revenue .
Landscaping
Based On |9 of Net Sale Revenue (exc Selling Costs) b

Sales Commissions
Based on | 3 of Gross Sale Values (including Tax) -

+'| Report Pre-5ale Commissions as a Project Cost

Development Management The Dewvelopment Management Fee can be expressed as a
Fee percentage of:

e Gross Sales Revenue: Includes items included in the Sales
input section and Capitalised Sales from the Tenants section.
Is inclusive of any GST/VAT/Sales Tax if applicable.

e Net Sale Revenue: Gross Sales less Selling Costs
e Project Costs including Land
e Project Costs excluding Land

Project Costs exclude: Selling Costs (except PreSale
Commissions reported as a Project Cost), Leasing Costs,
Finance Costs (inc Interest and Fees) and GST/VAT if
applicable.

Miscellaneous Costs If entering any cost in the 'Miscellaneous' sections as a percentage,
the percentage basis can be different for each Miscellaneous Cost
section:

e Construction Costs (exc Tax): Construction costs including
contingency, but excluding GST/VAT if applicable.

e Gross Sale Revenue: Gross Sales Revenue includes items
included in the Sales input section and Capitalised Sales from
the Tenants section. They are inclusive of any
GST/VAT/Sales Tax if applicable, but exclusive of any GST
that is being withheld by the purchaser (only relevant if the
'‘GST Taxation Format is selected in the Preferences)

¢ Net Sale Revenue (exc Selling Costs): Gross Sales
Revenu less Selling Costs.

Sales Commissions Sales Commissions can be expressed as a percentage of:

e Gross Sales Values (inclusive of Tax): Sales Price
including GST/VAT/Sales Tax
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¢ Net Sales Values (exclusive of Tax): Sales Price
excluding GST/VAT/Sales Tax

Reporting Pre-Sale Commissions as Project Cost

Tick the checkbox if you wish to report all Pre-Sale Commissions
(those incurred at time of Exchange) as a Project Costs (as opposed
to a negative Revenue). This will impact how the Dewvelopment Margin
is reported, and where other cost items are a % of Project Costs.

5.2.3 Revenue Collection Profile

Sales Revenue Collection Profile

Based on specific Months in Cash Flow -

Continue Collecting Post Settlement

Release from Escrow

Linked to Construction Start

| Limited to Cumulative Construction Costs

Sales Revenue Collection
Profile

Continue Collecting Post
Settlement

This option allows you to decide how the instalment milestones for
the Sales Revenue Collection Profile are defined. They can either be
base on:

e Specific Time Periods in Cash Flow: Where you can
define a time period (e.g Month 6, Month, 12, etc) or a
Milestone ID (e.g. M1, M2, etc) to indicate when revenue is
collected.

Profile Code 1

Specific Months in
Cash Flow

M2
M3

e Periods after Date of Exchange: A certain number of
months after the Date of Exchange for each sale item.

Profile Code 1

Months after Date
of Exchange

2 5.00%
4 5.00%
6 10.00%
8 10.00%
10.00%

10
VN NN R Y

If Sales Revenue Collection Profiles are not required, there is an
option to 'disable' it.

Based on spedific Months in Cash Flow
| _Based on Months after Date of Exchange

By default, revenue collection using this function occurs between
Pre-Sale Exchange and Settlement Dates for each sales revenue
item, as defined in the Sales and Capitalised Sales input sections.
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Release from Escrow

Therefore any instalment milestone that extends beyond a
Settlement Date for a sales revenue item, will be ignored, and the
remaining balance will be collected at that Settlement Date.

If you wish to continue collecting revenue beyond the defined
Settlement Dates for all sales revenue items, then enable this
option.

¥| Continue Collecting Post Settlement |

When this is enabled:

¢ The instalment % inputs for each Sales Revenue Collection
Profile must total to 100%. If they don't, a warning will appear,
because the cash flow will be excluding the balance (which
would have normally been collected automatically at the
defined Settlement Dates).

Please check Profile 1. Instalment Percentages must total 100% when set to Collect Post Settlement
Profile Code 1 2 3 4 5 -] 1

Months after Date
of Exchange

o

Balance [IIEGEEA  100.00%  100.00% 100.00% 100.00%  100.00%  100.00%

e The Handovers in the Stock Summary will still display that
the sales 'settled' at the defined Settlement Dates.

This stipulates when to release sales revenue that is collected via
the ‘Revenue Collection Profile’ instalments, which can either be:

e On Receipt of Instalment: Revenue is collected in the cash
flow at the defined instalment milestones, as long as those
milestones are:

o After the Pre-Sale Exchange Date for a Sales item.

0 Before the Settlement Date for a Sales item (if the 'Continue
Collecting Post Settlement’ option is disabled)

e Linked to Construction Start: Revenue collection is
potentially delayed based on the number of time periods (e.g
Months) after Construction Start (i.e. the earliest construction
cost). When this option is selected, a new set of inputs
appear at the bottom of the Sales Revenue Collection Profile
input table.

© 2020 Altus Group

63



ARGUS EstateMaster

Preferences
Profile Code: 1 2 3 4 5 6 7 8
after % Pay. at Each it {(Based on after Date of Exchange)

Date of
5.00% | 15.00% -
5.00% - - -

10.00% | 15.00% -

10.00% - - -

10.00% 5.00% -

5.00% - -

SIS

1
1

=

e W WG VWY T W Y e W e T WY TR i |

u
Balance  60.00% 60.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Months from Construction Start escrow is Released
g g 3 5 B

¢ Via Insured Deposit Loan: The instalments collected via the
via the ‘Revenue Collection Profile’ are not released as sales
revenue. Instead, they are used to facilitate an 'Insured
Deposit' Loan, and the full sales revenue amount is
recognised in the cash flow at the nominated settlement
period. When this option is selected, the following changes
also occur:

0 The 'Deposit Summary' section appears in the CashFlow,
summarising the deposit instalments that were collected,
what has been utilised by an 'Insured Deposit' Loan and the
remaining balance.

o The option to designate one or more of the loan facilities as
an 'Insured Deposit' Loan is enabled.

Limited to Cumulative

Construction Costs If the 'Linked to Construction Start' option is selected, by default,

revenue is released as per the revenue instalments, but no earlier
than the number of periods form the Construction Start.

Alternatively, if you wish to stipulate that the release from escrow is
limited to the cumulative construction costs, then enable this option.

| Limited to Cumulative Construction Costs |

5.2.4 Hurdle Rates

Discount Rates Annual to Rest Period Conversion

per annum Mominal -

IRR and NPV Calculation

imcludes financing costs but excludes interest and corp tax -

Drevelopment Margin Calculations

on total development costs (inc selling costs) -

Gross or Met Profit Performance

Based on Met Development Profit (After Profit Share) -

Discount Rate Conversion This enables you to select the method of conversion from the annual
discount rate (that is entered by the user) to the periodic discount
rate (monthly, quarterly or half yearly depending upon the rest period
you selected). The difference is given in the following formulae:
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Nominal Conversion DIT
Effective Conversion [(D+1)vT]-1
Where:

D =is the annual discount rate.
T = The number of rest periods per annum (i.e Monthly = 12, Quarterly = 4, etc)

Note:
¢ It is imperative that a universal usage for the conversion of the
discount rate be adopted for all evaluations.

e The first formula simply divides the annual discount rate by 12
while the second formula is the effective conversion and takes
into account the compounding on a monthly, quarterly, half
yearly basis depending on the cash flow being modelled.

e This only affects the NPV and IRR calculation - not the
development margin.

IRR and NPV Calculation Nominate if Finance Costs, Interest Charges or Corporate Tax are to
be included in the calculation of the Project IRR and NPV.

excludes all financing costs, interest and corp tax.

includes financing costs but excludes interest and corp tax.
includes all financing costs and interest but excludes corp tax.
includes all financing costs, interest and corp tax.

includes corporate tax but excludes financing costs and interest.

e Financing Costs = Cost defined in the 'Financing Costs'
section and Fees (e.g Application, Line and Standby)
associated for each loan.

¢ Interest = Interest charged on equity or the loan facilities.

e Corp Tax = Corporate Tax on project profit that is applied on
the Financials sheet (as opposed to GST/VAT/Sales Tax)

The options that include interest are generally not recommended
as discounting an after interest cash flow is a form of double-
counting interest cost.
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Development Margin
Calculation

Gross or Net Profit
Performance

53 Taxation
53.1 Tax Type

Tax Rate Type

GS5T [Goods and Services Tax) Single Rate

Tax Liability Calculation Type

AUTO - General Tax Rule

Tax Rate Type

Nominate what forms the basis of calculating the Development
Margin.

on total development costs (inc selling and leasing costs).
on total development costs (inc selling costs).

on total development costs (net of selling and leasing costs).
on total revenue (net of GST).

on total sales procesds (net of selling costs and GST).

The following defines the exact components of the Summary Report
that are used in the calculation of each option:

e Development Costs (inc Selling and Leasing Costs) =

Total Costs' plus 'Selling Costs' and 'Purchasers Costs'

Development Costs (inc Selling Costs) = Total Costs' (exc
GST/VAT reclaims on any Leasing Costs) plus 'Selling Costs
and 'Purchasers Costs'

Development Costs (net of Selling and Leasing Costs) =
‘Total Costs' (exc GST/VAT reclaims on any 'Selling and
Leasing Costs’)

Total Revenue net of GST/VAT/Sales Tax = ‘Total Sales
Revenue' plus 'Rental Income' plus 'Interest Received' plus
'‘Other Income' less 'GST/VAT/Sales Tax Paid'

Total Sales Proceeds (net of Selling Costs and
GST/VAT/Sales Tax) = 'Net Sales Proceeds' less
'GST/VAT/Sales Tax Paid' on Sales only (not Rental or Other
Income)

Determines how any Profit Share that is paid to other parties (Land
Owner or Lenders) are treated in the calculation of various
performance indicators. This is only relevant if the profit share to
land owner and/or profit share to mezzanine lender.

Based on Gross Development Profit (Before Profit Share)
Based on MNet Development Profit (After Profit Share)

This will impact the calculations for Development Margin, NPV, IRR,
Residual Land Values, Sensitivity and Probability Analysis.

-

Indicate whether the GST/VAT scheme is based on a single or
multiple tax rate structure.
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G5T {Goods and Services Tax) Single Rate
5T (Goods and Services Tax) Multiple Rates

¢ If Single Rate is selected, then the user will have the option
to enter 1 tax rate in the Input sheet, and then nominate a
'Y' (Yes), or 'N' (No) for each cost and revenue item, if that tax
rate is to be applied to it or not

o If Multiple Rate is selected, then the user will have the option
to enter up to 3 different tax rates in the Input sheet, and then
nominate a ‘A or Y' (first rate), 'B' (second rate), 'C' (third rate)
or 'N' (No) for each cost and revenue item, if that tax rate is to
be applied to it or not

Single rate (left) or
multuiple rate (below)

w

Aor't B C I
i Goods and Services TawFRate! 10005 10000 & 12605 | 20000 ¢ 0005

Goods and Services Tax J
i Goods and Services Tax Ratet 1IZI.IIIIZI:-¢_§'|

Tax Liability Calculation Type Choose whether the model calculates the GST/VAT liability
automatically or via a manual input by the user.

Margin Scheme with Valuation
Margin Scheme with 36 Cost Completed 1-7-2000
Manual Input of Lighility

e AUTO - General Tax Rule: The program automatically
calculates the GST/VAT liabilities and credits depending on
what the user entered into the GST/VAT cell for each cost
and revenue line item.

e Margin Scheme with Valuation (GST Model Only): The
user is prompted to enter the margin value for the calculation
of GST liability. The program will then automatically calculate
the GST liabilities and credits depending on what the user
entered into the GST cell for each cost and revenue line item.

e Margin Scheme with % Cost Completed 1-7-2000: Based
on the user's inputs in the cost sections, the model will
determine by default the % of costs that have been incurred
before 1-7-2000. It then applies the Margin Scheme with
Valuation calculation to determine input credits and liabilities.

e Manual Input of Liability: The program automatically
calculates the GST/VAT credits depending on what the user
entered into the GST/VAT cell for each cost line item, but the
user must manually input the lump sum liability with start and
span dates.
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5.3.2 Costand Revenue Inputs

Cost and Revenue Tax Input Method

Enter Project Costs Imclusive of G5T =

Enter Rents and Leasing Costs | Inclusive of G5T b

Enter Cther Income Inclusive of G5T =

Enter Sales Revenue Inclusive of Tax {If applicable)
Cost and Revenue Input Select how costs and revenues are to be entered in the model.
Method

e |f Exclusive of Tax is selected, then the model will assume

that amounts entered in the inputs exclude tax and if a
GST/VAT rate is applied to that item then it will automatically
add the tax amount to the item in the cash flow and reclaim
tax credits or pay tax liabilities appropriately.

Base

If Met of Tax' is selected for cost inputs, then an "Add
Tax' option is available for each cost line item

Total Current Costs

Total Current Costs

Rate ! Unit : el ol {exc GST) (inc GST)
100,000 100,000 110 000
e~

Once the user enters in the net cost (e.g. 100,000} and
nominates to Add Tax ("), the total cost will then be

110,000 (assuming the tax rate 15 10%)

The user can also enter ' if no tax is to be added.

e If Inclusive of Tax is selected, then the model will assume
that amounts entered in the inputs include tax and if a
GST/VAT rate is applied to that item then it will reclaim tax
credits or pay tax liabilities appropriately.

—"

If Inclusive of Tax' is selected for cost inputs, then an
Tax Included option is available for each cost line item.

Base GET Included Total Current Costs Total Current Costz
Rate / Unit (exc GST) : (inc GST)
100,000 110,000

110,000

Cnce the user enters in the gross coest (e.g 110,000)
and nominates that Tax is Included ("), the net cost will
then be 100.000 {assuming the tax rate is 10%)
The user can enter ™ if no tax 15 included in the base.
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5.3.3 Liabilities and Reclaims
Developer's Tax Payment and Reclaim Frequency

Liability Payment Paid im the Same Month -

Land Purchase Input Credits Reclaim All After Final Land Settlement -

Other Costs Input Credits Reclaimed in the Same Maonth o
Tax Payment and Reclaim These options allow the user to nominate the delay between
Frequency expenditure of costs and the reimbursement of the GST/VAT credits

and the delay between receipt of revenues and the payment of the
GST/VAT liabilities for the Dewveloper and Land Owner (in a Joint
Venture model).

Paid OME Month Later

Paid TWO Months Later

Paid every 2 months from January
Paid every 2 months from February
Paid Quarterly from January

Paid Quarterly from February

Paid Quarterly from March

Tax Liability Frequency

In addition to different timings (i.e monthly, quarterly, etc), the tax
credit reclaims have two other distinct options:

o Offset Against Liability at Sale: No credits are reclaimed
until sales occur.

e Calculated but not Reclaimed: The tax paid on costs is
shown on the Summary report as a separate line item, but is
not effectively reclaimed by the deweloper.

A separate option is also available to determine the GST/VAT
reclaim frequency for the land cost.

Redaim All After First Land Pay
Recdlaim All After Final Land Setement
Redaim Proportionally with Land Payments

5.4 Financial Reporting

5.4.1 Financial Reporting

Fimancial Reporting

+| Enable Reporting and Corporate Tax Calculation (Financial Sheet)

Financial Reporting To enable Profit & Loss Statements, Balance Sheet and Corporate
Tax reporting click the 'Enable Reporting and Corporate Tax
Calculation' option.
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Revenue Treatment

Revenue Recognition
Type: % Completed »| ¥ Include Land

2 Sald Method: | Based on % of Revenue Sold -

Revenue Recognition
Type

There are 2 calculation options for the Recognition of Revenue:

On Completion

e On Completion: As settlements occur revenue is recognised
in the Profit and Loss Statement in proportion to the %
settled.

e % Completed: Rewvenue is recognised on a weighted
percentage of construction completed and percentage sold.
Effectively you are recognising revenue for the proportion of
the building which is complete for which you hawe sold. E.g. If
the property is 50% sold and 50% built, the revenue
recognised in the P&L is 25% (50% x 50% = 25%)

Include Land

This option is used to either include or exclude Land from the Works
in Progress calculations. If the 'On Completion' revenue recognition
method is selected, this option is set to always include the Land,
and the option to change it is disabled.

If Land and Acquisition is included in the % Completed' Revenue
Recognition method through the Preferences, then it will be
summarised under the 'Development Costs for WIP Calculation
heading, otherwise it will be under 'Other Costs'.

% Sold Method
There are 2 options for the method for calculating the % Sold in the
Profit Realisation Analysis.

Baszed on % of Area Sold

¢ % of Revenue Sold (by value)

e % of Area Sold

Cost Treatment

Wark in Progress, Expensed or Operating Cost

Land and Acquisition | WIP - Land Holding Casts WIP -
Professional Fees WIP - Selling Costs WIP -
Construction Fees WIP * Pr=-Sales Commission WIP -
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Work in Progress, Expensed or For each of the cost and revenue sections you have the option to:

Operating Cost

544 Tax Treatment

Tax Benefit

Rall forward loss until profit is realised

Tax Payment

Paid Maonthly

Tax Benefit

Tax Payment

o Expensed: Directly expense the cost at the date it is
incurred in the 'Cost of Sales' section of the Profit and Loss
statement, impacting how the Project Margin is calculated.

e WIP: Add it to the Work in Progress. This defers the
recognition of the cost in the Profit and Loss statement until
such time that the defined threshold levels are reached. Until
the thresholds are reached, these costs appear as a 'Current
Asset' in the Balance Sheet called 'Work in Progress'.

e Operating: Define the cost as an Operating Cost. These are
expensed to the Profit and Loss statement in the 'Operating
Expenses' section. The difference between an Operating
expense and a Cost of Sales expense (as defined abowe) is
that an Operating expense is not included in the Project
Margin calculation. It is howewer included in the owverall Profit
and Loss calculation.

Expenzed
Operating

Selecting an item as an Operating Cost will impact on where it is
shown in the P&L. Operation Costs in the P&L are displayed below
the Margin line.

ltems in Work in Progress will be expensed in accordance with
selections in the Revenue Recognition settings.

from || . =

There are 2 calculation options for the treatment of a tax benefit.

Realize tax benefit at ime of loss
Rall forward loss until profit is reslised

¢ Realise Tax Benefit at time of loss: If the project is making
a loss, a tax benefit is calculated at the time of that loss.

¢ Roll forward loss until profit is realised: If the project is
making a loss,it is rolled forward until such time that the
project makes a profit, and the loss is then offset against
such profit to calculate the tax liability.

There are 4 calculation options for the payment timing of tax
liabilities.
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Paid Monthly
Paid Quarterly
Paid Bi-Annually

Paid Annually

If an Paid Quarterly, Bi-Annually or Annually, is selected, then an
additional option to select which month that payments start on will

be enabled.
545 Equity Treatment
Project Equity Treatment
Shareholders Equity (Project Capital) -
Project Equity Treatment The are 2 options on how to treat project equity in the Balance
Sheet:

Long Term Liabilities {Intercompany Loans)

e Shareholders Equity (Project Capital): Dewveloper's equity
contributions appear as 'Project Capital' in the 'Shareholders
Equity' section of the Balance Sheet.

e Long Term Liabilities (Intercompany Loan): If using this
option, the Developer's equity contributions are treated as an
Intercompany Loan and appear in the Balance Sheet under
the 'Long Term Liabilities' section. If this option is selected,
the user will also need to input in the Balance Sheet the paid
up Share Capital of the company.

55 Joint Venture
55.1 Development Type

Development Type

Single Entity -

Development Type Select whether or not the working file is to be used for a joint venture
project, whereby the costs and revenues can be apportioned
between two parties:

1. A Land Owner, where they may contribute the land to the
project in part or in whole.

2. A Deweloper.

Single Entity

If a Joint Venture model is chosen:
o All red input cells will appear on the input sections.

e The Financials Report is disabled and hidden.
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¢ Additional reports will be available to the user, such as the
Land Owners Summary, Cash Flow and Charts

55.2 Tax Treatment

Tax Liability Apportionment
Paid by both parties s

Land Cwner's Tax Payments and Reclaim Frequency

Liability Payment | Paid in the Same Manth -

Input Credits Reclaimed in the Same Maonth -

Tax Liability Apportionment Determine which party in a Joint Venture is liable for the GST/VAT
(GST and VAT mode only) payments on the sales revenue received.

=]

all Paid by Developer
All Paid by Land Owner

If Paid by Both Parties is selected, then each party pays the
liability that is associated with the revenue they are entitled to.
Otherwise, it can be selected that either the Developer or Land
Owner pays all tax liabilities, regardless of their revenue share

entitlement.
Tax Payment and Reclaim Indicate when the Land Owner is to reclaim their GST/VAT input
Frequency credits and pay their liabilities.
5.6 Financing
5.6.1 Global Settings
Financing Level
Advanced - Equity and up to 11 Loans b8 11 : Loans

Interest Rates Annual to Rest Period Comversion

per annum Mominal -

Total Debt and Total Equity Loan Ratio Calculation Method
% of Land Purchase Price, e

Loan Ratios Display Option

Cash Flow Reports | Based on Cumulative Loan Drawdowns -

summary Report ¥ Include Capitalised Interest and Fees

Profit Share Payments

Paid progressively as project makes a profit. -

Financing Level This options allows the user to toggle between two finance layouts:
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Simple - Equity and Senior Debt Only
Advanced - Equity and up to 11 Loans

e Simple: Use Equity and Senior Loan only. When clicked it
resets and hides the other Loans 1 to 10 from the input and
output sheets.

¢ Advanced: Use the spin-button to set the number of funding
facilities (maximum 11).

Interest Rate Conversion This is to do with the method for conwverting all the in the model
interest rates from their annual rate to the selected rest period
(months, quarters, half years or years) for all interest payable and

receivable.

Nominal Conversion DIT
Effective Conversion [(D+ 1)YT]-1
Where:

D = is the annual interest rate.
T = The number of rest periods per annum (i.e Monthly = 12, Quarterly = 4, Half
Yearly =2)

Note:
e It is imperative that a universal usage for the conversion of the
interest rate be adopted for all evaluations.

e The first formula simply divides the annual interest rate by 12
while the second formula is the effective conversion and takes
into account the compounding on a monthly, quarterly, half
yearly basis depending on the cash flow being modelled.

Total Debt Loan Ratio Indicate the denominator for the loan ratio calculation for the total
Calculation Method debt overdraft. This is only used to show the Loan Ratio on the
Reports.

RETURNS ON FUNDS INVESTED | Total Debi

Loan to Value Hatio 3.72%
Loan Ratio 95 .57 %
of Land

Furchaze Price
i bt b

Summary Total Debt Loan Ratio

Loan Ratios Display This options allows you to set how the Loan Ratios are displayed on
the following reports:

e Cash Flow Report: Set the Loan Ratio to be calculated on
either cumulative loan drawdowns, or on the current loan
balance (which may include capitalised interest and fees)

e Summary Report: Set the Loan Ratio to be calculated on
total funds invested, either including or excluding capitalised
interest and fees.
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Loan 4 - Lender Name
DOrawdown [1,0000,000] - - -
Loan Interest Rate [*fann) B.O0 BLO0 BLO0% BO0
Interest Charged - [4,167] [4,184] [4.201)
Applization and Line Fees - - -
Interest Faid by Equity
Loan Repayment
Interest and Fees
Frincipal - - - -
(000, 000) (1004167 (1008351 (1012552
* of Land Purchaze Price. 091 091 a0.91 30.31'/1
Loan 4 Cash Flow [1,000,0007 - - -
Cash Flow Loan Ratio
RETURMS OM FUNDS INVESTED Loan 4
Lender Mame
Funds Inwested [Cash Outlay] 8,415,007
¥ of Total Funds Invested 00,005
Fayback Date Jun-12
flonth of Payback felanth 41
IRF on Funds Inwested 500
Equity to Oebt Ratio T2,
Loan ko Yalue Ratio aTEH
'_nan Ratic 9557+
GFLandFarchars,
F'ricvn;
Summary Loan Ratio
Profit Share Payment If there are any profit share payments to the Land Owner or Lenders,
then this options allows you to select when the profit share is paid

out:

e Paid in full at project end: The model waits till the end of
the project before any profit share payments are distributed.

e Paid Progressively: As soon as the project makes a profit
(all Loans are repaid), then any profit share payments will be
distributed progressively. This option will only work if the
option for 'Equity Repayment' is set to 'repay when available'
as well, otherwise it will default to paying it at the end of the
project.

R G G R
Faid progressively as project makes a profit.

5.6.2 Hard Costs

Hard Costs

| Land Purchase Price Statutory Fees

+ | Land Acquisition Costs Miscellaneous Costs 1
+'| Project Contingency Miscellaneous Costs 2

| Professional Fees Miscellaneouws Costs 3

e e O A B

V| Construction Costs Land Holding Costs

| Exclude Tax from Hard Costs

Hard Costs Select which project costs are classified as 'Hard Costs' for the
purpose of loan ratios or facility limits that are based on Total Hard
Costs' (as below).
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5.6.3 Equity

Facility Limit Calculation Method

Fixed Amount

Equity Imjection Method
Imjected in total upfront.

Interest Payment Method
Capitalised (Compounded)

Equity Ratio Calculation Method

% of Land Purchase Price.

Equity Repayment Method
Repaid at project end.

Outstanding Debt at Project End

If the tax component (GST/VAT) of the selected hard costs are to be
excluded from amount, then make sure the last check box is ticked.

+| Equity to pay any outstanding debt at project end.

Facility Limit

Equity Injection Method

Interest Payment Method

Equity Ratio Calculation
Method

Equity Repayment Method

Nominate the limit of funds injected into the cash flow. This amount
excludes interest and fees. The limit can either be based on a:

¢ Fixed amount.

¢ Ratio of project costs or revenues (unless otherwise stated,
these are inclusive of any tax).

Indicate how the Equity is injected into the project:
e Fully upfront at project commencement.
o Progressiwely injected when required.
Indicate how the interest charged on the funds is paid:

e Accrued not Capitalised (Simple Interest): Where interest
is only calculated on the equity drawn down and not on any
interest.

e Capitalised (Compound Interest): Where interest is
calculated on the loan balance that includes any capitalised
interest.

Indicate the denominator for the ratio calculation for equity cash
flow. This is only used to show the Loan Ratio on the Reports.

Nominate when the equity is repaid back to the project:

e At Project End: Where any excess funds are deposited into
the surplus cash account until such period.

e When Available (retain cash for future costs): Where
equity is repaid progressively as it is realised. The cash flow
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may retain funds in the surplus cash account if it identifies
future costs that may need to be funded.

e When Available (do not retain cash for future costs):
Where equity is repaid progressively as it is realised. Any
future costs that may need to be funded are ignored and no
cash is retained to fund these.

Any manual equity repayment adjustments in the cash flow table
will override the preferences.

Outstanding Debts at Project  You can elect to have equity pay any outstanding debts at the end
End of the project, rather than leave them unpaid.

564 Loans1lto 10

Loan Type

Debt b

Loan Commencement and Maturity

v Automatic Commencement V| Automatic Maturity

Facility Limit Calculation Method

Fixed Amount b

Loan Drawdown Method

Drawn down in total at loan commencement. L2

Payment Methods

Interest  Capitalised (Compounded) ~| LneFees PaidinArrears -

Loan Ratio Calculation Method

%z of Land Purchase Price. i

Refinancing at Maturity

Refinanced by Equity -

Loan Type Nominate the type of loan facility:

e Debt: The loan will impact all Debt-related performance
indicators (e.g Peak Debt Exposure, etc)

e Equity: The loan will impact all Equity-related performance
indicators (e.g Equity IRR, etc)

¢ Insured Deposits: The loan utilises deposits collected via the
‘Revenue Collection Profile’ that have been subsequently
insured by a 3rd party and allowed to act as a source of funds
for the project. When this option is selected, the following
changes or limitations are applied to the additional
preferences:

0 The 'Facility Limit Calculation Method' will be limited to only
'Fixed Amount' or '% of Deposits Collected'
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Facility Limit Calculation
Method

Loan Drawdown Method

Payment Methods

0 The 'Loan Drawdown Method' will be limited to only
'Progressiwely, limited to cumulative deposits collected'

0 The 'Loan Ratio Calculation Method' will have '% of Deposits
Collected' as an additional option.

Nominate the limit of funds injected into the cash flow. This amount
excludes interest and fees. The limit can either be based on a:

¢ Fixed amount.

¢ Ratio of project costs or revenues (unless otherwise stated,

these are inclusive of any tax).

e % of Deposits Collected *
* Only available when the Loan Type is set to ‘Insured Deposits'
Indicate how the loans are drawn down into the project:

¢ Upfront: Funds are drawn down in total at project

commencement (or Commencement Month if used).

Progressively: Funds are drawn down as and when when
required.

Progressively, limited to cumulative facility limit: This
option is only available if a facility limit is based on a % ratio
of project costs or revenues. It will draw down funds in line
with the cumulative facility limit (eg if a % of Construction
Costs is chosen as the facility limit, then funds will only be
drawn down during the period that construction costs are
incurred).

Progressively, limited to cumulative deposits collected:
This option is only available if a Loan Type is set to 'Insured
Deposits'. It will draw down funds in line with the cumulative
deposits that have been collected via the ‘Revenue Collection
Profile’ (and that appear in the 'Deposit Summary' section in
the CashFlow), but only up to a maximum of what has been
set as the facility limit and what is still available (i.e. collected
but not used/drawn down yet).

Interest: Indicate how the interest charged on the funds is paid:

e Paid for by equity: Where interest is paid by equity as soon

as it is charged, either from the surplus cash account (if funds
are available) or from additional equity injections (once the
surplus cash account has been exhausted).

e Accrued not Capitalised (Simple Interest): Where interest

is only calculated on the drawn downs and not on any
interest.

Capitalised (Compound Interest): Where interest is
calculated on the loan balance that includes any capitalised
interest.

Principal and Interest: With this type of loan, the
repayments are made up of the periodic interest on the
outstanding balance plus an amount which will reduce the
principal. If this option is selected:
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0 The Loan Drawdown Method automatically reverts to
'‘Upfront'.

0 The user must set a manual ‘Maturity Period’, which
is used to determine the term for the loan.

Facility Lirmit Fixed Amount
Drawn down in total at loan commencement, 1,000,000

Ionth Commencement At

Maturity Month Manual 35

Using the Principal and Interest Option
Line Fees: Indicate how Line Fees are paid:
e In Arrears: Paid during the period that interest is due.

¢ In Advance: Paid during the period that the loan balance is
in deficit (i.e. in advance).

Loan Ratio Calculation Indicate the denominators for the loan ratio calculation for each loan.
Method This is only used to show the Loan Ratio on the Reports.
Refinancing at Maturity or This option may display one of two labels:

Principal and Interest

¢ Refinancing at Maturity: This option is only applicable if you
have chosen a manual Maturity Month for that loan. Nominate
which other source of funding is to refinance the loan at the
nominated Maturity Month.

Repayments

e Principal and Interest Repayments: If a Principal and
Interest loan is selected, then this option will prompt the user
to define which loan facility is to fund the periodic repayments
for the subject facility.

5.6.5 Senior Loan
Loan Type
Debt .4
Facility Limit Calculation Method
Mo Limit (use as overdraft facility)

Payment Methods

Interest | Capitalised (Compounded) ~| lineFees  PaidinArrears =

Loan Ratio Caloulation Method

% of Land Purchase Price. >

Loan Type Nominate whether the Loan is a Debt or Equity facility

e By Selecting 'Debt’, the loan will impact all Debt-related
performance indicators (e.g Peak Debt Exposure, etc)

¢ By Selecting 'Equity’, the loan will impact all Equity-related
performance indicators (e.g Equity IRR, etc)
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Facility Limit Calculation Nominate the limit of funds injected into the cash flow. This amount
Method excludes interest and fees.

e No Limit - Use as an Overdraft Facility: This is a line of
credit facility and there is no limit on the borrowed amount.
No facility limit is required and the input is disabled.

e Set Fixed Limit - Use Equity as the Overdraft Facility: A
facility limit can be set on the Senior Loan as a fixed amount,
and then any additional funding is sourced from Equity.

Payment Methods Interest: Indicate how the interest charged on the funds is paid:

e Paid for by equity: Where interest is paid by equity as soon
as it is charged, either from the surplus cash account (if funds
are available) or from additional equity injections.

e Accrued not Capitalised (Simple Interest): Where interest
is only calculated on the drawn downs and not on any
interest.

e Capitalised (Compound Interest): Where interest is
calculated on the loan balance that includes any capitalised
interest.

The interest rate can be manually varied for different periods in the
cash flow tables.

Line Fees: Indicate how Line Fees are paid:
¢ In Arrears: Paid during the period that interest is due.

¢ In Advance: Paid during the period that the loan balance is
in deficit (i.e. in advance).

Loan Ratio Calculation Indicate the denominators for the loan ratio calculation for each loan.
Method This is only used to show the Loan Ratio on the Reports.
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6.1

6.2

Input Assumptions

Set Preferences

It is recommended that before entering any data in the 'Input’ sheet, the user set their preferences. This
can be done by:

e Clicking on [Preferences] R Preferences 1 ihe Ribbon Menu or Quick Access Toolbar,
e Pressing the [F12] key.

Inputting Data

Input Cell Types

Enter data into input cells with a font colour of blue, red or green. Fixed cells (non input) have a black
font colour. Since the worksheets are protected and locked, the model will only allow you to enter into
the relevant input cells.

e Blue Font Cells: Cells with blue font are the main input cells in the program.

e Green Font Cells: Cells with green font relate to presales and are not relevant if you are not taking
presales into account.

e Purple Font Cells: Cells with purple font relate to inputs that are entered via a list selector. When
selecting the cell, a drop-down arrow will appear. Click the arrow and a list of options for that input
cell will be displayed.

e Red Font Cells: The red input cells are only relevant where the program is being used to model a
hypothetical joint venture arrangement (between a "Developer" and a "Land Owner"). If the program
is being used to model a single deweloping party (i.e. no joint venture), which is usually the case for
valuation purposes for example, then these cells will not impact the calculations. For JV models,
putting numbers in these cells apportions some of the costs and revenues to the Land Owner. If the
model is not being used for a joint venture, make sure "Single Entity" is selected in the Joint
Venture tab of the Preferences. This will remowve all red input cells relating to Joint Ventures.

Period Start and Span
For every payment and revenue it is necessary to put a start date and span period, or else the program
will not add the payment to the cash flow.

e The Start Date must be a number between zero (0) (which represents the first or current period) or
an applicable letter (i.e. "L" for land costs or "C" for Professional Fees).

o If using the Project Milestone feature, the Period Start can also be linked to a Milestone Tasks
using the unique Milestone ID.

e The Span Period must be greater than but not equal to zero.

The start and span humbers must not add up to more than the maximum time periods in the model - or
else you will exceed the program's limits.

Formatting Cells

When certain input worksheets are activated, a 'Formatting' menu will appear. It allows the user to apply
simple formatting such as bold fonts and coloured cells in the 'Code’, 'Stage' and 'Description' input cells
for each line item.
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o Stage 1

4002-1 1 Principal Contractor BO0 E 5
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Can apply basic
formatting to these inputs

Cell Comments

In addition to custom formatting, the 'Code’, 'Stage' and 'Description’ input cells also support the ability
to insert Cell Comments. By right-clicking any of these cells, an 'Insert Comment' button will appear,
allowing the user to insert a maximum 255 character comment in that cell.

CONSTRUCTION COSTS

Demolition

Reisdential Intern|Eg  Copy
Balconies 123 Paste Values
Commercial

Jfx Paste Formulas

Residential lobby
Services Core an|[* | |ncert Comment
New Basement p:

4E§I}R9 ga;hiﬂwces

Once a comment has been inserted, a red indicator will appear in the top-right of the cell, and when it is
hovered ower, the comment will appear (Please Note: a frown pane may cause a comment to not or only
partially appear).

CONSTRUCTION COSTS _ Cost Type
D lit " Standard cost is $100/sqm of site area
emaolition <>

Reisdential Internal Areas
Balconies

Commercial

Residential lobby
Services Core and plant A GEN

lig AL SR A DA b I N (il S s (TSN AN,

Any cell that has a comment, will then have an 'Edit' and 'Delete’ option available in the right-click menu.

CONSTRUCTION COSTS
IDemoIiIion
Reisdential | (2 Copy
Balconies |i# Paste Values
Commercial #  Paste Formulas
Residential |

Services Co
New Basem

Delete Comment

by

Edit Comment

Existing part e
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6.3 Project Introduction

When you open an ARGUS EstateMaster DF file it will open on the 'Intro’ sheet.

Input preliminary information such as the project title, address, etc in the cells shown in blue font. These
cells are only text cells and have no impact on the cash flow calculations.
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Mandatory Inputs

There are mandatory input cells on the Introduction Worksheet. The model will not allow you to save the
project unless these cells have information inputted into them.

ﬁ DEVELOFMENT  Project Introduction

Project Number Project Number
Project Name Project Title

Street Address Address
City/Suburb  City/Suburb
State/County State/County
Zip/Post Code Zip/Post Code
Country Country

Account Code Account Code
Prepared By Report Prepared By
Prepared For Report Prepared For
Developer Enter Developer Name
Land Owner Enter Land Owner Name

Mandatory Inputs are highlighted in red

Project Name (mandatory) Enter the name of the project that the property belongs to. 'Project’
may be interpreted as a 'development project’, an ‘investment
project, a ‘valuation project’, etc.

Project Number (Mandatory) Enter the unique project number related to the project.

Account Code (optional) Enter in the unique reference code that this project belongs to in
your accounting system (if applicable).

It may be the same as the Project Number.

Street Address, City/Suburb , Enter the physical address of the subject property.
Zip/Post Code, State/County
and Country (optiona)

Prepared By (optonal) Enter in who this report was prepared by.

Prepared For (optional) Enter in who this report was prepared for.

Developer (optional) Enter the name of the developer.

Land Owner (optiona) Enter in the name of the land owner (JV models only).

6.4 Cost Codes

If the Chart of Accounts have been configured on the active machine, they will now be usable within
ARGUS EstateMaster DF to allocate individual costs codes to a specific line item.

Simply by selecting the ‘Code’ or 'Description' input cell for any cost or revenue item, by default the
'Select Cost Code' list will automatically pop-up.

You will then have 3 options to assign a Code and its Description to that line item:
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1. Manually type in the Cost Code, in the ‘Code’ input field of the ARGUS EstateMaster DF file
and press the [Enter <] or [Tab 5].

a. Ifthat Code exists in the Chart of Accounts list, the ‘Description’ input field will be
automatically populated with the Description set in the Chart of Accounts for that specific
code, overriding any existing Description set in that field.

b. If you want to ensure the user enters a valid Cost Code that exists in the Chart of Accounts,
enabled to the 'Enforce Cost Code' setting.

2. Manually type in the Cost Code Description, in the ‘Description’ input field of the ARGUS
EstateMaster DF file and press the [Enter <] or [Tab S].

a. If that Description exists in the Chart of Accounts list (and is unique), the ‘Code’ input field will
be automatically populated with the Cost Code set in the Chart of Accounts for that specific
Description, owverriding any existing Description set in that field.

3. Find the Code/Description in the pop-up list, and double-click it.

a. Ifthe list is large, you can start typing in a known Code or Description in the Filter field, and
the list will continually update to show only the matching records.

b. If the Chart of Accounts have been updated since you started ARGUS EstateMaster DF, you
can press 'Refresh' to get the latest list.

Option 1: Manually enter Code
and/or Description if known

3000 PROFES L FEES
Costs to be sive of GST
Code Stage Description % of
. |
3008 = - Filter the E;'ﬁ]f enterin Bt sh
2-01 - |Consultant - Architect ¥ 9 Get the latest Chart
part or all of a known 1 f A I
003 . Code or Description 1 g icomunta ol
3004 o Select Cost Code
3005 % ;‘f ?
3006 - | Fiter Refresh 7|
3007 -
e T
2009 . 1 Land
3010 -
3011 - 1-01 Land Cost - Depasit
3z 1
102 Land Cost - Settlement
3013 2 Option 2: Select
014 - 1-03 Land Cost - Stamp Duty Code/Description from list
15 -
1-04 Land Cost - Legal Fees i
3099 - 2 Consultants /
20 Consultant - Architect
4000 202 Consultant - Engineer
203 Consultant - Quantity Surveyor
Code Stage 2-04 Consultant - Town Planner
4001 = 3 Statutory Fees - Other
4002
4003

Once you select any other cell, or application tab, the pop-up list will automatically close.

Disabling the Popup Picklist
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If you do not wish to have the picklist automatically appear when you select a 'Code’ or 'Description’,
you can deselect the 'Display Popup Picklist' setting.

If the Chart of Accounts have been configured, but the popup picklist has been disabled, the behaviour of
'‘Code’ or 'Description’ fields when they are manually updated by the user, will still remain (e.g. if you
manually type in a Code that exists in the Chart of Accounts list, the ‘Description’ input field will be
automatically populated , and vice versa).

Comments

Once a Cost Code and Description has been applied to a line item using either of the options abowe, the
application will then automatically insert a cell comment (red indicator in the corner of the cell) in the
'‘Code’ input field with the Comment set in the Chart of Accounts for that specific code (if it exists),
owverriding any existing cell comments that may already be in that input field. The comment will appear
when the user hovers over the red indicator.

Chart of Accounts 7
Create or import a master Chart of Accounts that can be used for all projects.
N S
1 Land
1-01 Land Cost - Deposit
1-02 Land Cost - Settiement
1-03 ‘ Land Cost - Stamp Duty = Use Rates and Dutiies tables
1-04 QLar‘d Cost - Legal Fees I q 5% of Land Price I
e, A M SN 1 I,
Mw«wlwti/“, T T W S e
Code Stage Description | Code Stage Descri n
o
1-04 - [Land Cost - Legal Fees | - -
s e o CODvT.Sf'o of Land Price
1103 & 1102
T T N A T TP T Y . & ey s e, e s A e,

Locked Fields

This functionality will behave differently in the following scenarios:
o The pop-up list will only appear if the active Code or Description input cell is unlocked/editable.

o If the selected Code or Description input cell has been locked, due to Input Cell Protection via the
Preferences, the pop-up list will not appear.

¢ If the selected Code input cell is unlocked/editable, and a Cost Code is selected via a double-click
in the pop-up list:

0 The active Code input cell will be updated

o If the related Description cell is:
= Unlocked/editable, the Description will be updated.
= Read-only (i.e a default label, not an actual input field), the Description will not be updated.
= Locked, due to Input Cell Protection, the Description will not be updated.

o If the selected Description input cell is unlocked/editable, and a Cost Code is selected via a double-
click in the pop-up list:

0 The active Description input cell will be updated
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6.5

6.6

o If the related Code cell is:

= Unlocked/editable, the Code will be updated.

= Locked, due to Input Cell Protection, the Code will not be updated.

Preliminary
Cash Flow Title Option 1 Description of Option/Stage Al Stages
Date of First Period: Jun-2016
Cash Flow Rest Period: Manthby
Project Size (a) 116,350.00 Sgm
Project Size (b) 179.00 lots
Site Area 14.00 Ha Plot Ratic 01
Type Miscellanecus

Status Under Review

Cash Flow Title (mandatory)

Description/Option/Scenario
(Mandatory)

Date of First Period (mandatory)

Cash Flow Rest Period

Enter Project Size (optiona)

Enter Site Area (optiona)

Floor Area Ratio (optiona)

Type (optional)

Status (optional)

Enter the name of the project that the property belongs to. 'Project’
may be interpreted as a 'development project’, an ‘investment
project, a valuation project’, etc.

Enter the description of the option, scenario or stage of the
development.

Enter the date of the first period in the cash flow. The first period is
time period Zero (0).

The cash flow rest period (monthly, quarterly, half-yearly or yearly) is
set using the Preferences.

Project size relates to the size of the developable area, land area,
gross building area, net lettable area, gross floor area or number of
lots, dwellings, apartments, etc. You may enter any type of
measurement to summarise the development. These do not affect
the cash flow and are only used for reporting purposes on the'
Summary' sheet.

Enter the land area based on the units of measurement in the list
selection (purple font cell).

Select from the list the appropriate terminology to be used for a floor
area ratio and then enter the ratio to calculate a Gross Floor Area
from the given Site Area.

Nominate the type of development from the list selection (purple font
cell). This is useful for distinguishing different development options.

Nominate the status of the project to identify at what stage of the
analysis it is at.

Taxation (GST,VAT ,etc)

The options for GST/VAT are set using the Preferences.

Tax Liability Calculation Method

The program allows for 4 calculation methods:
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e AUTO - General Tax Rule: The program automatically calculates the GST/VAT liabilities and
credits depending on what the user entered into the GST/VAT cell for each cost and revenue line
item.

e Margin Scheme with Valuation (GST Model Only): The user is prompted to enter the margin
value for the calculation of the GST liability. The program will then automatically calculate the
GST liabilities and credits depending on what the user entered into the GST cell for each cost and
revenue line item.

e Margin Scheme with % Cost Completed 1-7-2000: Based on the user's inputs in the cost
sections, the model will determine by default the % of costs that have been incurred before 1-7-
2000. It then applies the Margin Scheme with Valuation calculation to determine input credits and
liabilities.

e Manual Input of Liability: The program automatically calculates the GST/VAT credits
depending on what the user entered into the GST/VAT cell for each cost line item, but the user
must manually input the lump sum liability with start and span dates.

Tax Rates
The program allows for up to 3 different default GST/VAT rates. In the GST/VAT cell for each line item,
the user may enter:

e A, B or C: To correspond with the different default rates entered (if Multiple Rate option is
selected in the Preferences).

e Y or N: Y will implement the rate entered in the GST/VAT rate cell of the Input Sheet and N will
be 0%.

e % If a user requires a GST/VAT rate that is not in either A, B or C, then they may enter the rate
manually as a percentage in the GST/VAT cell for any line item.

Timing

The Preferences can also allow the user to nominate the delay between expenditure of costs and the
reimbursement of the GST/VAT credits and the delay between receipt of revenues and the payment of
the GST/VAT liabilities for the developer and land owner (in a joint venture model), such as:

¢ Reclaimed/Paid in the same month, 1 month or 2 months later.
¢ Reclaimed/Paid bi-monthly or quarterly.
¢ Reclaims offset against the GST/VAT liability at sale.

e Calculated but not reclaimed in the cash flow (input credits only).

AorY B c N
Goods and Services Tax Rate 10.00% 12.50% 20.00% 0.00%
Value at 1-7-2000 or Acguisition Price 20,000,000
Percent of Cost Completed at 1 Juby 2000 0.0%
Percentage of Sale Price Withheld by Purchaser 7.00% Start Span  %O0wner
GET Cost Lump Sum Amount 10,000 12 6 -
Tax Rate (optiona) The program allows for up to 3 different default GST/VAT rates. In

the GST/VAT cell for each line item, the user may enter:

e A, B or C: To correspond with the different default rates
entered (if Multiple Rate option is selected in the
Preferences).
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Value at 1-7-2000 or
Acquisition Price (optionay

Percent of Cost Completed at
1st July 2000 (optional)

Percentage of Sale Price
Withheld by Purchaser (optiona)

Lump Sum Amount (optional)

e Y or N: Y will implement the rate entered in the GST/VAT rate
cell of the Input Sheet and N will be 0%.

e %: If a user requires a GST/VAT rate that is not in either A, B
or C, then they may enter the rate manually as a percentage
in the GST/VAT cell for any line item.

You may enter either a valuation figure or leave the default formula in
the cell, which is the maximum of land purchase price or costs
spent up to the GST commencement Date (1/7/2000).

This is only relevant if the 'Margin Scheme with Valuation' option is
selected in the Preferences.

You may enter either a percentage or leave the default formula in the
cell. The default is based on the user's inputs in the cost sections
and the % of costs that have been incurred before 1-7-2000. It then
applies the Margin Scheme with Valuation calculation to determine
input credits and liabilities.

This is only relevant if the 'Margin Scheme with % Cost Completed
1-7-2000' option is selected in the Preferences.

When the Margin Scheme Margin Scheme' Tax Liability Calculation
Type is adopted, enter the default percentage of the Sale Price that

is intitially withheld by the Purchaser at settlement.

This will be applied to all Sales line items where 'Y' has been set for
the 'Withheld by Purchaser' input.
GST
Included Withheld by

on Sales Purchaser
Y

=< |=<|=<|=<

Y
N
N

Note: This will not change the total Tax Liability that is calculated on
a Margin Scheme basis:

o If the Margin Scheme logic calculates a tax rate that is lower
than this default percentage rate (i.e. the purchaser has
withheld/remitted a tax amount that is higher than the eventual
tax liability on a Sale line item), the developer will receive a
credit for the difference.

o If the Margin Scheme logic calculates a tax rate that is higher
than this default percentage rate (i.e. the purchaser has
withheld/remitted a tax amount that is lower than the eventual
tax liability on a Sale line item), the developer will have an
additional tax liability for the difference.

The program automatically calculates the GST/VAT credits
depending on what the user entered into the GST/VAT cell for each
cost line item, but the user must manually input the lump sum
liability with start and span dates.

This is only relevant if the 'Manual Input of Liability' option is
selected in the Preferences.
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6.7 Land Purchase and Acquisition Costs
PY of Land Opportunity Cost (net of GST) -
Land Purchase Price 20,000,000
GST Component on Purchase Price -
% of Land Purchase Price ANDIOR Wonth Month Cash Flow Add GST on Land Price? ¥
% paid Amount Lump Amount Start Span Period Fieclaim &1l After First Land Payment
Deposit In Trust Account * 0.00% - - 0 - -
Payment 1 10.00% 2,000,000 - 0 1 | Jun-16 - Jun-15
Payment 2 30.00% §,000,000 - 11 1| May-17 - May-17
Payment 3 40.00% 8,000,000 - 19 1 | Jan-18 - Jan-158
Payment 4 0.00% - - 1 | dun-16 - Jur-16
Settlement (Balance) 20.00% 4,000,000 27 1 | Sep-18-5Sep-13
Stamp Duty * NSW 1,085,490 0 1 | Jun-16 - Jun-16
Interest on Deposit in Trust Account 0.00% | Interest from deposit shared between parties
Profit Share to Land Owner 0.00% | Paid pregressively as project makes a profit.

PV of Land Opportunity Cost
(Optional)

Land Purchase Price (optiona)

GST Component on Purchase
Price (optiona)

Deposit and Payments (optiona)

Stamp Duty (optional)

Interest on Deposit in Trust
Account (optional)

Profit Share to Land Owner
(Optional)

This cell is only relevant for joint venture models to calculate returns
to the Land Owner. This cell is used to benchmark the performance
of the Joint venture in relation to the land contributed by the land
owner.

This is only relevant if the ‘Joint Venture' option is selected in the
Preferences.

Input the land purchase price in the second input item. It is not
necessary to input a land purchase price if you are trying to
determine the residual land value of the development, you will
however need to input settlement dates for the residual land value to
be calculated at.

Represents the Vendor's GST liability when using the Margin
Scheme method.

This is only relevant if the ‘Joint Venture' and 'GST Margin Scheme'
options are selected in the Preferences

You can stage your land acquisition payments - deposit plus
multiple staged payments either as a percentage and/or an amount.
Each payment is a transfer of funds from the Deweloper to the Land
Owner. Note that Deposit in a trust account is different from a
payment because the land owner does not receiwe it until settlement
or the first payment date.

The automatic stamp duty is calculated for the total purchase price.
An option in the Preferences is available to select whether stamp
duty is calculated on the land including or excluding GST/VAT. You
will need to input the start and span dates for the payment of stamp
duty.

If several acquisitions are involved then you should set the automatic
stamp duty to NIL and manually calculate each stamp duty payment
and enter them in 'Other Acquisition Costs'.

Interest may be earned on that deposit during the time it sits in the
trust account and the interest is divided evenly between the seller
(Land Owner) and the buyer (Developer). Both the deposit
percentage and interest on deposit are optional inputs.

You can also nominate a percentage of your development profit to
be paid to the land owner at the completion of the project,
irrespective if you a modelling a joint venture or not. By entering a
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percentage for profit share, it will impact your performance indicators
and risk assessment, depending on what option you nominate in the
Preferences for the calculation of Development Profit - Gross (before
profit share) or Net (after profit share).

Other Acquisition Costs

Other Acquisition Costs % of Land Price inc Tax ANDIOR Month Month Cash Flow
% paid Amount Lump Amaunt Start Span Period Add GST
Legals 1.00% 200,000 g L Jun-15 - Sep-15 v
Valuation 0.00% - 55,000 1 1| Jul-16 - Jul-16 v
. 0.00% - g 0 i - b4
0.00% - 0 - 4
0.00% 5 0 - ¥
% Paid and Lump Amount For other acquisition costs, such as legal fees, suney costs, etc,
(Optional) you may elect to either enter:

e A percentage of the land's purchase price, and/or
e A lump sum amount.

If entering a % of the land price and running the model in either GST
or VAT mode then:

e The cost will be based on the land price excluding GST/VAT
when using the General Tax Rule.

¢ The cost will be based on the land price including GST when
using the Margin Scheme (GST Mode only).

Start and Span (Mandatory) For each item's Start and Span, you have the following options:
e Enter a number to nominate the start and span manually, or

e Enter "L" as the start date to have the cost paid pro-rata with
land payments. If "L" is chosen, the span date is ignored.

GST/VAT (optiona) Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the deweloper or JV will claim a percentage
of the cost as an input credit.

e If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

e If the header shows 'GST/VAT Included', then the model will
only reclaim tax credits based on the cost amount entered.
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6.8 Cost Escalation Rates

Jun-16 Jun-17 Jun-1& Jun-18 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25
Professional Fees 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Code Construction Costs (Uncategorised) 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
sSuB Subdivision Costs 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
STG Stage Costs Construction 1 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
BUI Built Form Categories 3 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
oT1 Other 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
oT2 Other ! 0.00% | 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00% 0.00%
Statutory Fees 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Miscellaneous Costs 1 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Miscellaneous Costs 2 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Miscellaneous Costs 3 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Land Holding Costs 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Seling and Leasing Costs 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Finance Costs 2.50% 2.50% 2.50% 2.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Escalation Rates can be defined for different categories of costs in the escalation table. Escalation
rates can be set up in different ways:

e Either on a Periodic Compounded Escalation basis (e.g. 5% per annum, which equates to 0.41%
compounded monthly) or Annual Stepped Escalation basis (e.g. 5% per month for the year).
¢ Either by Cash Flow Period Years or Financial Years.

¢ As a Positive (inflation) or negative (deflation) percentage.

Please note, when entering a cost that is a percentage of another cost item, it will be a percentage of
the total escalated cost. Therefore, by entering an escalation for that cost item, it will be ‘double
escalated'.

Please refer to the Preferences on configuring the different escalation options.

Construction Cost Types

In the Cost Escalation table, there is provision to further classify Construction Costs into 5 separate
categories. These categories can be manually defined by the user by setting a 3 character code and a
short description. Apart from being able to define specific escalation rates for each category, the user
can then defined each Construction Cost lines item to that category for reporting purposes.

Drescription Cost Type
Subdivizion SUB
Construction Contract BUI

T i, i i g it b bk SR B, o ik s i, S |

Application of Escalation Rates for Costs
The method of application of escalation can vary for each cost item. Below is the method of applying
escalation rates.

e E = Escalates the cost to its start date;

¢ R = Escalates the cost to its start date and continues the escalation through the span period;
and

e N = Does not apply escalation (this is the default if you leave the escalation input blank).
Escalation Examples

Say there is a $60,000 cost that starts in month 4 and has a 6 month duration and escalates 5% per
annum. Using the different methods of escalation, the following cash flows would be created:

Current Month Month |[Current Amount
Amount Start Span (per Month)
60,000 4 6 10,000
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Month 0 |Month 1 |Month 2 [Month 3 [Month 4 |Month 5 |[Month 6 |Month 7 |Month 8 |[Month 9
5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

Escalation Factor Compounded Monthly (= Previous Months Escalation Factor x (1+5%)/12))

100.00% |100.41% |100.82% [101.23% |101.64% |102.05% |102.47% |102.89% |103.31% |103.73%

Code Month 4 | Month 5 | Month 6 | Month 7 | Month 8 | Month 9 Total
N 10,000 10,000 10,000 10,000 10,000 10,000 60,000
E 10,164 10,164 10,164 10,164 10,164 10,164 60,984
R 10,164 10,205 10,247 10,289 10,331 10,373 61,608

e When "E" is selected, the Month 4 Escalation Factor (101.64%) is applied to the non-escalated
amount per month (10,000) for the entire span.

e When "R" is selected, the Month 4 - 9 Escalation Factors are applied to the non-escalated
monthly amount (10,000) for that specific month.

Project Contingency

5.00% 500,000

of Project Costs and/for

In this item you may put in a project contingency factor (or project reserve) as an amount and/or a
percentage of development costs (inclusive of any GST/VAT), which are defined as:

o Professional Fees

e Construction Costs

e Statutory Fees

e Miscellaneous Costs 1, 2 and 3

e PreSale Commissions (reported as a project cost).

This contingency cost is automatically paid pro-rata with the aforementioned development costs.

GST/VAT on Project Contingency

There is no separate input for nominating whether GST/VAT is applied to Project Contingency - it
is dependant on the costs that are a part of Project Contingency and whether they have GST/VAT
on them.

Since Project Contingency is based on various project costs, and all those costs may not
necessarily always have GST/VAT on them, it gets the weighted average GST/VAT rate on all
those items to forecast the GST/VAT on Project Contingency.

For example, if the base GST/VAT rate was 10% and if half of the cost items excluded GST/VAT,
then a background calculation will determine that the weighted average GST/VAT rate to apply to
the Project Contingency is actually 5% (1/2 x 10%).

6.10 Professional Fees

- o of AND I OR Base Escalate Month Month . % Paid by

Description Construct. | No. Units Rate / Unit (ERN) S-Curve Startt Span Cash Flow Period S Add GST

pre construction consultants 0.00% 1 500,000 E E 1 12 Jul-16 - Jun-17 i o

stage 1 consultants 0.00% 1 100,000 R - 12 8 Jun=17 - Jan-18 X

stage 2 consultants 0.00% 1 100,000 R 20 2 Feb-18 - Sep-18 il

stage 3 consultants 0.00% 1 100,000 R 28 8 Oct-18 - May-13 ¥
0.00% - - 1} - = Y

Development Management 2.00% | * of Project Casts [exc Land, Finance & Tax) Pz Jul-16 - Mow-13 ¥
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% of Construction and/or
Amount (Mandatory)

Escalation (optiona))

S-Curve (optional)

Start and Span (Mandatory)

% Paid by Land Owner (vmode
only)

GST/VAT (optiona)

Development Management
Fee (optional)

For each cost item it is mandatory to input:

¢ A percentage of total construction cost (excluding GST/VAT if
applicable), and/or

e The number of units (e.g sgm) and base rate per unit (e.g
$/sgm).

If you do not input a number in the 'number of units' cell, the program
will interpret the number as being zero (0) and consequently the
cost will not be included in the cash flow. If you choose to enter the
cost as a % of another cost this will not apply.

You may elect to apply escalation on any cost items.
e Enter "E" to escalate to start, or

e Enter "R" to escalate to start and continue escalation through
span period, or

e |Leawe blank or enter "N" to assume the cost is fixed, hence
no escalation.

You may elect to span the cost payments evenly through the span
period or apply a cumulative S-shape cune.

¢ Leawe blank or enter "E" to evenly spread the cost, or

e Enter one of the codes (S, S1 to S10) for the 11 client
customisable S-Curves. You can modify the S-curve profiles
in the 'Profiles’ tab.

For each item's Start and Span, you have the following options:
e Enter a number to nominate the start and span manually, or

e Enter "C" as the start date to have the cost paid pro-rata with
construction costs. If "C" is chosen, the span date is ignored.

You may elect a percentage of the cost item to be paid for by the
Land Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the developer or JV will claim a percentage
of the cost as an input credit.

¢ If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

o If the header shows 'GST/VAT Included’, then the model will
only reclaim tax credits based on the cost amount entered.

Scroll down the last professional fee item to input a percentage for
Dewvelopment Management. Using the Preferences, you can change
the fee to be expressed as a percentage of either:

o Total Gross Sales Revenue,
¢ Total Net Sales Rewvenue (Gross Sales less Selling Costs),
¢ Total Project Costs including Land, or

e Total Project Costs excluding Land.
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6.11 Construction Costs

Description Cost Type Units

stage 1
block 1 apartments
block 2

Construction Contingency

3

¢ Project costs exclude finance costs and GST/VAT if
applicable.

Development Management | 2.00% | % of Project Costs (exc Land, Finance & Tax} |

The Dewvelopment Management Fee can also be spread in the cash
flow in five different ways:

e Enter a start and span period manually.

e Enter "C" as the start date to have the cost paid pro-rata with
Construction Costs.

e Enter "P1" as the start date to have the cost paid pro-rata
with Project Costs (inc Land).

e Enter "P2" as the start date to have the cost paid pro-rata
with Project Costs (exc Land).

e Enter "S" as the start date to have the cost paid pro-rata with
Sales Settlements.

Base Escalate S Cirve Month Month Cash Flow Period % Paid by

Rate / Units (E,R.N} Start Span Owner R

8 Jun-17 - Jan-13
8 Jun-17 - Jan-13

35,000 -
35,000

<|=|=|<

|t

And fOr 5.00% | of Construction Costs [ine GST)

Cost Type (optional)

Amount and Start and Span
(Mandatory)

Escalation (optiona)

S-Curve (optional)

Enter the relevant Code defined in the Construction Cost Type
section. This will categorise the Construction Costs and report them
appropriately on the Summary Report. It also allows the user to
apply different escalation rates to different components of
construction.

Leave blank or enter in 0 (Zero) if you do not wish to allocate this
item to any specific cost type.

For each cost item it is mandatory to input:

e The number of units (e.g sgm) and base rate per unit (e.g
$/sgm), and

e The start and span periods.

If any of the abowe are entered as zero (0), then the program will not
include the cost in the cash flow.

You may elect to apply escalation on any cost items.
e Enter "E" to escalate to start, or

e Enter "R" to escalate to start and continue escalation through
span period, or

e Leawe blank or enter "N" to assume the cost is fixed, hence
no escalation.

You may elect to span the cost payments evenly through the span
period or apply a cumulative S-shape cune.
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Start and Span (Mandatory)

% Paid by Land Owner (v mode
only)

GST/VAT (optiona))

Construction Contingency
(Optional)

6.12

¢ Leawe blank or enter "E" to evenly spread the cost, or

e Enter one of the codes (S, S1 to S10) for the 11 client
customisable S-Curves. You can modify the S-curve profiles
in the 'Profiles’ tab.

For each item, you must enter the start and span periods. If the
span periods is zero (0) then the program will not include the cost in
the cash flow.

You may elect a percentage of the cost item to be paid for by the
Land Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the developer or JV will claim a percentage
of the cost as an input credit.

¢ If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

e If the header shows 'GST/VAT Included', then the model will
only reclaim tax credits based on the cost amount entered.

Scroll down the last construction cost item to input a percentage for
Construction Contingency (optional) as an amount and/or a
percentage of construction costs (inclusive of any GST/VAT if
applicable). This cost is automatically paid pro-rata with the
construction costs.

Construction Contingency 1,000,000 And/Or 5.00% | of Construction Costs [ine G5T]

Statutory Fees and Contributions

This section heading can
be customised

Statutory Fees

-_._2_1
Description Units
DA application / CC 1l
infrastructure levy -
stage 1 73
stage 2 58
stage 3 42

Base Escalate Month Month % Paid by

Rate / Units (ERN) S-Curve Start Span Cash Flow Period G Add GET
40,000 - - 4 1 Ciot-16 - Dot-16 N
- - - 0 - - Y
25,000 - - 11 1 May-17 - May-17 N
25,000 - - 19 1 Jan-15 - Jan-153 N
25,000 - - 27 1 Sep-15 - Sep-15 N

Amount and Start and Span
(Mandatory)

Escalation (optional)

For each cost item it is mandatory to input:

e The number of units (e.g sgm) and base rate per unit (e.g
$/sgqm), and

e The start and span periods.

If any of the abowe are entered as zero (0), then the program will not
include the cost in the cash flow.

You may elect to apply escalation on any cost items.
e Enter "E" to escalate to start, or

e Enter "R" to escalate to start and continue escalation through
span period, or

e |Leawe blank or enter "N" to assume the cost is fixed, hence
no escalation.
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S-Curve (optional)

Start and Span (Mandatory)

% Paid by Land Owner (v mode
only)

GST/VAT (optiona))

You may elect to span the cost payments evenly through the span
period or apply a cumulative S-shape cune.

¢ Leawe blank or enter "E" to evenly spread the cost, or

e Enter one of the codes (S, S1 to S10) for the 11 client
customisable S-Curves. You can modify the S-curve profiles
in the 'Profiles’ tab.

For each item, you must enter the start and span periods. If the
span periods is zero (0) then the program will not include the cost in
the cash flow.

You may elect a percentage of the cost item to be paid for by the
Land Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the deweloper or JV will claim a percentage
of the cost as an input credit.

e If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

e If the header shows 'GST/VAT Included', then the model will
only reclaim tax credits based on the cost amount entered.

This section heading can
be customised

6.13 Miscellaneous Costs
St ol “‘“—Jw
Description ey EA LT
Construction®  No. Units

0.00% -

0.00% 73
0.00% 58
0.00% 48

Open Space Contributions
stage 1
stage 2
stage 3

Month
Start®

Konth
Span
0 - = Y
bk 1 May-17 - May-17 - N
19 1 Jan-15 - Jan-15 - N
27 1 Sep-18 - Sep-13 - N

Escalate
(ER.N}

Cash Flow Period Add GST

3% Paid by
S-Curve » ?ﬁldﬂi’

Base Rate / Unit

15,000
15,000
15,000

There are 3 miscellaneous sections. The title to these sections may be changed to suit the user's
requirements. All references to these sections in other areas of the program will be changed
automatically (ie. 'Summary' sheet, Cash Flow, etc).

% and/or Amount (vandatory)

Escalation (optiona)

For each cost item it is mandatory to input:
e A percentage (based on the options below), and/or

e The number of units (e.g sgm) and base rate per unit (e.g
$/sgm).

The percentage basis is selected via an option in the Preferences,
and can be different for each Miscellaneous Cost section.

You may elect to apply escalation on any cost items.
e Enter "E" to escalate to start, or

e Enter "R" to escalate to start and continue escalation through
span period, or

e Leawe blank or enter "N" to assume the cost is fixed, hence
no escalation.
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S-Curve (optional) You may elect to span the cost payments evenly through the span
period or apply a cumulative S-shape cune.

¢ Leawe blank or enter "E" to evenly spread the cost, or

e Enter one of the codes (S, S1 to S10) for the 11 client
customisable S-Curves. You can modify the S-curve profiles
in the 'Profiles’ tab.

Start and Span (Mandatory) For each item's Start and Span, you have the following options:
e Enter a number to nominate the start and span manually, or

e Enter "C" as the start date to have the cost paid pro-rata with
construction costs, or

e Enter "S" to hawe the cost paid pro-rata with sales
settlements.

If"C" or "S" is chosen, the span date is ignored.

% Paid by Land Owner (Jv mode You may elect a percentage of the cost item to be paid for by the
only) Land Owner if you are modelling a joint venture arrangement.

GST/VAT (optiona Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the deweloper or JV will claim a percentage
of the cost as an input credit.

e If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

e If the header shows 'GST/VAT Included', then the model will
only reclaim tax credits based on the cost amount entered.

6.14 Land Holding Costs

Base Rate Ezcalate Month Maonth % Paid by

Description Ne. Units P Term* ERN) Start Span® Cash Flow Period O Add GST

Rates and taxes - - Y - 0 - = - Y

stage 1 73 150 Q E 2 DS | Aug-16-Jan-20 - N

stage 2 58 180 Q E 2 DS | Aug-16- Jan-20 - N

stage 2 43 150 Q E 2 DS | Aug-16-Jan-20 - N
Amount (vandatory) For each cost item it is mandatory to input:

e The number of units (e.g sgm), and

¢ Base rate per unit per term (e.g $/sqm/month), where the
term is identified in the following input column.

If any of the abowe are entered as zero (0), then the program will not
include the cost in the cash flow.

Term (Mandatory) This is the payment frequency for the nominated amount:

M = Monthly

BM = Bi-Monthly
Q = Quarterly

e BA = Bi-Annually
Y = Yearly
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Escalation (optiona))

Start and Span (Mandatory)

% Paid by Land Owner (v mode

only)

GST/VAT (optiona))

You may elect to apply escalation on any cost items.
e Enter "E" to escalate to start, or

e Enter "R" to escalate to start and continue escalation through
span period, or

e |Leawe blank or enter "N" to assume the cost is fixed, hence
no escalation.

For each item, you must enter the start and span periods. In the
case of the span period you may elect to input a number span or the
letters DS or DR.

e DS = The span period will indicate to the model that you
would like to diminish the land holding costs proportionally
with sales.

e DR = The span period will indicate to the model that you
would like to diminish the land holding costs proportionally
with the take-up of leases/rental income.

You may elect a percentage of the cost item to be paid for by the
Land Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the developer or JV will claim a percentage
of the cost as an input credit.

¢ If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

e If the header shows 'GST/VAT Included', then the model will
only reclaim tax credits based on the cost amount entered.

6.15 Revenue Escalation Rates

Code
R3A1
RS2
RS3
RDD
RTH
COM
RET

IND

STV

OTH

Category

Residential - 1 Bedroom Units
Residential - 2 Bedroom Units
Residential - 3 Bedroom Units
Detached Dwellings Lots
Townhouse Lots

Commerical Office

Retail Shops

Industrial Units

Storage & Warehousging
Other

Jun-16
2.50%
2.50%
2.50%
2.50%
2.50%
2.50%
2.50%
2.50%
2.50%

2.50%

Jun-17 Jun-18 Jun-1% Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%

Escalation Rates can be defined for different categories of sales and rental revenue in the escalation
table. Escalation rates can be set up in different ways:

e Either on a Periodic Compounded Escalation basis (e.g. 5% per annum, which equates to 0.41%
compounded monthly) or Annual Stepped Escalation basis (e.g. 5% per month for the year).
e Either by Cash Flow Period Years or Financial Years.

e As a Positive (inflation) or negative (deflation) percentage.

Please refer to the Preferences on configuring the different escalation options.

Escalation Rates

For each relevant category you may enter up to 10 years of
escalation rates.
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Code and Category

6.16 Selling Costs

R351
RS2
R53
RODD
RTH
COM
RET
MO
STW
OTH

Sales Commission

Residential - 1 Bedroom Units
Residential - 2 Bedroom Units
Re=sidential - 3 Bedroom Units
Detached Dwellings Lots
Townhouse Lotz

Commerical Cffice

Retail Shops

Industrial Units

Storage & Warehousing
Other

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

e For Sales: Escalation rates apply to end sale values from the
first escalation month. Where the user has assumed pre-
sales, escalation applies up to the exchange dates, otherwise
it applies up to the settlement dates.

e For Rents (Pre Lease): Escalation rates apply to rental
values from the first escalation month up to the lease start
date. For escalation on rents during the lease period, refer to
the rent review table in the Rental input section.

Where the first escalation month is identified as the first month in
the escalation table, and may changing depending on the preference
to set escalation based on Cash Flow Period Years or Financial
Years.

You hawe ability to define your own property categories (eg.
"Residential") and codes (eg. "RS") for multiple escalation rates.
There are 10 different property categories that can all have different
escalation rates; the code for each property category is defined by
the user (1-3 character length allowed). Negative escalation rates
can be inputted.

Sales % of Comm. D&pus.'rts % Paid by Add GST
Comm® Pre-zales® (% of Price)® Owner
225% 50.00% 10.00% - Y
225% 50.00% 10.00% = ¥
2.25% 50.00% 10.00% Y
0.00% 0.00% 0.00% Y
0.00% 0.00% 0.00% X
0.00% 0.00% 0.00% ¥
0.00% 0.00% 0.00% Y
0.00% 0.00% 0.00% Y
0.00% 0.00% 0.00% Y
0.00% 0.00% 0.00% Y
Pre-sale Comm are reported as a Project Cost
5.00%
50.00%

Sales Commission (optional)

% of Commission at Pre-Sale

(Optional)

For each relevant category you may enter sales commission. The
first input column refers to sales commission as a percentage of
End Sale Values that can be applied to:

¢ Rewvenue items in the 'Sales' input section.
e Capitalised Sales entered in the Tenants' section.
Select via the Preferences whether it the rate is applied to:

e Gross Sale Values (i.e sales price inclusive of any
GST/VAT/Sales Tax)

¢ Net Sale Values (i.e sales price exclusive of any
GST/VAT/Sales Tax)

The second input column (green font) is only relevant for pre-sales
and refers to the proportion of sales commission that is paid at
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Deposit (optional)

Report Pre-Sale Commissions

as Project Cost (optional)

Other Selling Costs

Other Selling Costs

% of

Gross Sales

legals on sals
marketing
stage 1

stage 2

stage 3

0.50%
0.00%
0.00%
0.00%
0.00%

exchange date (date of pre-sale). Typically selling agents require a
proportion of their commission to be paid on exchange of contracts.

The third input column (green font) is only relevant for pre-sales and
refers to the size of the deposits to be met by the end buyers. The
model assumes that all pre-sale deposits are deposited in trust until
settlement.

In addition to setting the deposit amount, you can nominate:

e Any interest earned on the deposit. The interest on deposits
is calculated from the middle of the exchange period to the
middle of the settlement period and spread evenly through the
settlement period.

e The proportional split of the interest earned between the
buyers and the seller (deweloper). By inputting 100% the
deweloper would retain all the interest earned on the deposit.
Typically contracts specify a 50:50 split.

Select via the Preferences to report all Commissions incurred at time
of Exchange as either a positive Project Costs or a negative
Revenue. This will impact how the Development Margin is reported,
and where other cost items are a % of Project Costs.

AND /OR Base Rate / Escalate Month Month Cash Flow % Paid by
No. Units. Unit (E,R,N) Start Span Period Owner Add GST

- - - S Feb-15 - Jan-20
73 3,000 E
58 3,000 E
48 3,000 E

=

12 | Mov-16 - Ooe-17
12 Jul-17 - Jdun-18
12 | Mar-13-Feb-13

—\r_.Jr_nD
|||

[

% Paid and/or Amount (mandatory)

Escalation (optional

Start and Span (Mandatory)

For each selling costs item, such as marketing, advertising, legals
etc, it is mandatory to input:

¢ A percentage of Gross Sale Values (i.e sales price inclusive
of any GST/VAT/Sales Tax), and/or

e The number of units (e.g lots) and base rate per unit (e.g
$/lot).

You may elect to apply escalation on any cost items.
e Enter "E" to escalate to start, or

e Enter "R" to escalate to start and continue escalation through
span period, or

e Leawve blank or enter "N" to assume the cost is fixed, hence
no escalation.

For each item, you must enter the start and span periods. In the
case of the span period you may elect to input a number span or the
letters S or E.

e Enter"S" to have the cost paid pro-rata with settlements or
instalments (if using the Sales Revenue Collection Profile
function), or
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% Paid by Land Owner (vmode
only)

GST/VAT (optiona)

6.17 Leasing Costs

Other Leasing Costs % of
Gross Rent
Management Fees’ 5.50%
Outgeings 0.00%
2 0.00%
0.00%

e Enter "E" to have the cost paid pro-rata with pre-sale
exchanges (if used, otherwise it will be highlighted red).

If"S" or "E" is chosen, the span date is ignored.

You may elect a percentage of the cost item to be paid for by the
Land Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the developer or JV will claim a percentage
of the cost as an input credit.

¢ If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

¢ If the header shows 'GST/VAT Included’, then the model will
only reclaim tax credits based on the cost amount entered.

AND /OR Base Rate/ Escalate Month Manth Cash Flow % Paid by
Mo. Units Unit (E,R,N) Start Span Period Owner Add GST
- - - R Jun=13 - May-20
1 1,200 - 36 12 | Jun=-13 - May-20

<|<|<|=

5 0 = -
= 0 g =

% Paid and/or Amount (Mandatory)

Escalation (optional)

Start and Span (Mandatory)

% Paid by Land Owner (vmode
only)

GST/VAT (optiona)

For other leasing costs that are not entered on the Tenants sheet, it
is mandatory to input:

¢ A percentage of Total Gross Rents collected over the
nominated lease terms for each Tenant. (i.e total gross rental
income received inclusive of any GST/VAT/Sales Tax), and/or

e The number of units (e.g unit) and base rate per unit (e.g
$/unit).

You may elect to apply escalation on any cost items.
e Enter "E" to escalate to start, or

e Enter "R" to escalate to start and continue escalation through
span period, or

e |Leawe blank or enter "N" to assume the cost is fixed, hence
no escalation.

For each item's Start and Span, you have the following options:
e Enter a number to nominate the start and span manually, or

e Enter "R" as the start date to have the cost paid pro-rata with
rental income. If "R" is chosen, the span date is ignored.

You may elect a percentage of the cost item to be paid for by the
Land Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the developer or JV will claim a percentage
of the cost as an input credit.
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6.18 Tenants

Rental Income

¢ If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

¢ If the header shows 'GST/VAT Included’, then the model will
only reclaim tax credits based on the cost amount entered.

Land Total Current Outgeings and Vacancies Pre- Lease Leaze  Escalated Rent
Description Use Unitz Area Rent Amount % of Total Commit Month Month at Lease Start

Code Sghl ISghl/annum ISghiannum Rent Per Annum Month Start Span ISghiannum
Ground Floor Café RET 167 340 - 5.00% 2,839 - 22 12 340

Ground Floor Office COM 1

708

340 10 0.00% 7,080 - 22 2 340

Land Use Code (optiona)

Units (Mandatory)

Total Area (mandatory)

Current Rent (mandatory)

Outgoings and Vacancies
(Optional)

By detailing the land use code for a tenant, it will apply the following:

e Escalation on rental income, up until the lease start, based
on the rates entered for that specific land use in the Revenue
Escalation table.

¢ Sales Commissions for capitalised sales, based on the rates
entered for that specific land use in the Selling Costs section.

If you neglect to enter a land use code, the rental and capitalised
sales revenue will still be calculated, howewer:

e |t will exclude escalations and sales commissions, and

¢ It will be shown as 'Not Classified' on the Summary Report
rather than be grouped under a specific land use type.

The number of tenancies for that will share the same lease
structure.

Enter the total size of tenancy (if multiple 'units' are entered in a line,
then this is 'total’ size of that quantity of tenancies) based on the
unit of measurement from the list selector (purple font) such as
number sgm, sqft, etc.

This information is used for further analysis on the Summary, Cash
Flow (Stock Summary for Capitalised Sales) and Consolidate
Reports (Yield Analysis).

Enter in the current rent based on the unit of measurement selected
and either as a weekly, monthly, or annual rate (chosen from the list
selector).

You may select outgoing expenses and vacancy allowances either
as:

e A lump sum per week/month/annum, and/or
e Percentage of gross rent.

Outgoings and Vacancies are shown as a 'Leasing Cost' in the
Summary and Cash Flow reports are paid during the nominated
lease start and span.
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Pre-Commitment (optional) You may enter a lease pre-commitment period that is before the
Lease Start month. When adopting a pre-commitment:

¢ Escalation on rental income will be applied up until the pre-
commitment period only.

¢ A portion of the nominated Letting Fee can be paid at that
point in time.

Lease Start and Span (mandaoyy ~ TO calculate a rental income stream,enter a lease start date and
lease span period. If the span period is zero (0) then the program will
not include the rental revenue in the cash flow.

Once the Current Rent and Lease Start is entered, the 'Escalated
Rent as at the Lease Start' will be displayed. It is the Current Rent
that has been escalated from the Revenue Escalation rates table. To
escalate rents once the leases commence, use the Rental Review
Escalation table.

‘ Fental Review Escalation Rates by Year (Commence 1 year after Lease Start)

Year Year Year Yaar Year Year Year Year Year Yaar
1 2 3 4 5 6 7 8 g 10 +
0.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4. 00% 4.00% 4.00% 4.00%
0.00% 3.00% 3.00% 3.00% 3.00% 0% 3.00% 3.00% 3.00% 3.00%
Rental Review Escalation For each tenant you may enter up to 10 years of rental review
(Optional)

escalation rates. Escalation rates are applied on the anniversary
month (Lease Start month) on a yearly basis (as opposed to cost
escalation which is applied on each time period) and commence 1
year after Lease Start (ie the first 12 months of rent are calculated
based on the rent value at the lease start date).

Rental Review Escalation is in addition to the Pre-Lease Rental
Escalation that is calculated via the land use codes (ie RS1, COM,
etc). It allows the user to enter in rent reviews during the lease
period, whereas Pre-Lease Rental Escalation applies escalation to
the current rent up until the lease start date.

Letting Fee Incentives Add GST
W of %% paid at Total Rent Free Fit out Month on oan |
Gross Rent PreCommit Amount Months Cost Start Costs Rents
5.00% 2,839 2 - M M
0.00% - - 50,000 20 M M
Letting Fee (optiona) You may enter a letting fee expressed as a percentage of the gross
annual rent. It is default to be paid in full at the start of the lease,
otherwise you may elect to enter in a percentage that is paid at Pre-
Commitment.
Letting Fees are shown as a 'Leasing Cost' in the summary and
cash flow reports.
Lease Incentives (optional) You may enter leasing incentives as:

¢ Rent Free Periods (calculated from the lease start date), or

¢ Fit-out Costs (calculated from the project start date to the
start of the lease).
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Lease Incentives are shown as a 'Leasing Cost' in the summary and
cash flow reports.

GST/VAT on Costs and Rents  Select "Y" or "A", "B", or "C" in the GST/VAT column if the rents

(Gptional) and leasing costs are GST/VAT inclusive and the developer or JV
will pay/receive a percentage of the revenue/cost as a tax
liability/credit.

e If the header shows 'Add GST/VAT the model will
automatically escalate the rents and/or costs entered to
include tax in the cash flow and and reclaim tax credits
(costs) or pay liabilities (rents).

¢ |f the header shows 'GST/VAT Included’, then the model will
only reclaim tax credits or pay liabilities based on the rent
and/or cost amount entered.

Capitalised Sales

Residual  Pre-Sale Leasing Up Period GST
Cap. Exchange Se&l;nrﬂ? i Months  Discount Furmas:r's Included on |
Rate Month Vacant Rate Sales !
6.50% - - G B.00% 2.75% M
6.50% 22 27 - 0.0 RLL N

Residual Capitalisation Rate  Entering a capitalisation rate credits the project with a terminal or

(Gptional) residual value (i.e. sale revenue) at the end of the rental period
(lease start plus span) or at the optional Settlement date (which
takes precedence ower lease start + span).

The Capitalised Value is calculated by the following formula:

Capitalised Value = Net Rental Income / Residual Capitalisation
Rate

Where:

Net rental Income = Gross Rental Income less GST/VAT, Outgoings and
Vacancies. Letting Fees and Incentives are not capitalised and therefore do not
impact then Capitalised Value.

Residual Capitalisation Rate = A capitalisation rate (also now as 'Yield") that has
been adopted from comparable evidence and research.

If there no actual rental income to be received by the deweloper for a
specific tenancy (e.g it is not leased out or is sold on completion)
and you only want to indicate a capitalised sale, the lease span
should be left at ZERO and the capitalised value is calculated at the
lease start (unless a Settlement date later than the lease start is
entered).

Pre-Sale Exchange (optional) You may enter a Pre-Sale Exchange date for capitalised sales. If it
is adopted, you should be aware of the following:

¢ Any revenue escalation selected for that sale item will only
apply up to the date of exchange. If no pre-sale date is
entered then the escalation rates apply up to the date of
settlement (lease start plus span or at the optional Settlement
date, whichever is later).
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Settlement (optional)

Leasing Up Period / Letting
Void (optiona)

Purchasers Costs (vAT mode only)

¢ No capitalised sales revenue is actually collected by the
deweloper until settlement. At pre-sale exchange, any deposit
that is paid by the buyer is actually paid into a trust account
and is not received by the deweloper until settlement.

¢ Any deposits collected and invested in the trust account can
earn interest at a user-defined rate.

e The dates entered for the pre-sale exchange will impact the
'‘Sales Summary' on the Stock Summary report on the Cash
Flow sheet.

This is used to nominate a settlement date (i.e. when the terminal
capitalised sale value is accounted for in the cash flow). If this is left
as zero, then the end of the lease start and span will be used as the
settlement.

You should be aware of the following in relation to settlements:

¢ If the user has adopted pre-sale exchanges for a sale item
and has elected to earn interest on any deposits collected at
pre-sale, the interest earned will be apportioned between the
developer and purchaser at time of settlement.

e The dates entered for the settlements will impact the
'Handover Summary' on the Stock Summary report on the
Cash Flow sheet.

This allows the user to make an adjustment to the capitalised end
sale value to take into account a known or expected vacancy period.
Entering a Leasing Up Period (also known as 'Letting Void') requires
two optional inputs:

e Period Vacant: Nominate the duration of the letting up
(known/expected vacancy) period. The value of that vacancy
is then determined by the following formula: Period Vacant x
Forecasted Rental Income per Period

¢ Discount Rate: Given that the leasing up period may occur
over more than one period, its 'present value' (as at the date of
sale) can be calculated by adopting a discount rate.

The escalated end sale value will then be adjusted by the equivalent
rental value (discounted by the optional discount rate).

For example: If you were to sell an office building that has a current
rental of $100k per annum on a capitalised basis for say $1mil, and
there is a known vacancy at the time of sale (e.g it is vacant for the
next 6 months), then you can enter in '6' as the 'Months Vacant'
period. The capitalised value of $1mil will actually be reduced by
$50k (being 6 months rent), therefore the adjusted end sale price will
be $950k. If a discount rate has been adopted (say 14%), then the
present value of the $50k over 6 months will be calculated at approx
$48Kk, therefore the adjusted capitalised value in that instance will be
approx $952k.

‘Purchasers Costs’ are calculated on the escalated gross end sale
value and take into consideration items such as Stamp Duty, Legal
and Agency Fees and Survey Fees. This input is mainly used in the
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% Paid by Land Owner @vmode
only)

GST/VAT on Sale (optiona)

UK property market. If it is used, Purchasers Costs should be
factored into the Residual Capitalisation Rate.

You may elect a percentage of the costs to be paid for by the Land
Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the revenue
is GST/VAT inclusive and the deweloper or JV will pay a percentage
of the revenue as a tax liability.

6.19 Sales

Description

Stage 1
block 1 apartments
block 1 apartments

Stage 1
block 1 apartments
block 1 apartments

No. Units  Total Area

Sl
4,730
3,300

4,900
2,450

Current

Sale
Price

220,000
220,000

310,000
310,000

Sales
Calc
Wethod
Per Unit
Per Unit
Per Unit
Per Unit
Per Unit
Per Unit
Per Unit

Pre-Sale Exchange

Settlements

Sales Rate

GST

Land

Revenue

Month Month Month Manth Cash Flow Units / SqM % Spiit to Included  Withheld by Use Collection
Start Span Start Span Period per Month Owner on Sales  Purchaser Code Profile
0 - 0 - s - - X N RS1 -
& 12 20 ALY & FERT 3.58 i M RS2 -
0 - 20 2  Juk17-Feb-13 375 i N RS2 1
0 1] - = - i N RS2 -
o 0 - = - Y M RS2 -
6 1 Mar-15 - Mar-18 $AT. i N RS2 -
g 2

0

12 28
- 28

i3

Mar-15 - Oct-13

0.33

N

RS2

Units and Area (mandatory)

Current Sale Price (mandatory)

Sale Calc Method (mandatory)

Pre-Sale Exchange Start and
Span (optional)

For each sale item it is mandatory to enter:
¢ The total quantity (no. of lots, units, etc), and

¢ The total size of all sale items for that line item (sgm, sqft, ha,
etc) based on the unit of measurement from the list selector
(purple font), such as number of units or sqm, NLA, GFA,
etc.

This information is used for further analysis on the Summary, Cash
Flow (Stock Summary) and Consolidate Reports (Yield Analysis).

This is the current non-escalated sale price.This must be based on
either the Units or Area measurement (ie $/unit or $/area)

Indicate the method of calculating the total sale value. It is based on
how the 'Current Sale Price' has been entered:

e |f 'Current Sale Price' has been entered in as a $/sgm, then
select "Per Sgm" from the list selector in the Sales Rate
column. The unit of measurement (sgm, sqft, etc) is based on
the option selected in the Total Area' column.

¢ If 'Current Sale Price’ has been entered in as a lump amount,
then select "Per Unit" from the list selector.

You may enter an exchange start date and span period, which is
relevant only for pre-sales (items sold before completion).

If you nominate a pre-sale exchange for a sales line item, the
program assumes all items in that line are pre-sold. Alternatively,
you can split sales into two line items if you wish - those pre-sold
and those sold after completion of development (i.e pre-sale
exchange is ignored).

You should be aware of the following when adopting pre-sale
exchanges:

e Any revenue escalation selected for that sale item will only
apply up to the date of exchange. If no pre-sale date is
entered then the escalation rates apply up to the date of
settlement.
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Settlement Start and Span
(Mandatory)

% Paid by Land Owner v mode
only)

GST/VAT (optiona))

Withheld by Purchaser (optiona)

Land Use Code (optiona)

¢ Unless the Sales Revenue Collection Profile feature is used,
no revenue is actually collected by the deweloper until
settlement. At pre-sale exchange, any deposit that is paid by
the buyer is actually paid into a trust account and is not
received by the deweloper until settlement.

¢ Any deposits collected and invested in the trust account can
earn interest at a user-defined rate.

e The dates entered for the pre-sale exchange will impact the
'‘Sales Summary' on the Stock Summary report on the Cash
Flow sheet.

It is mandatory to enter the settlement date and span period for
each sale item, otherwise the program will not include the revenue in
the cash flow.

You should be aware of the following in relation to settlements:

¢ If the user has adopted pre-sale exchanges for a sale item
and has elected to earn interest on any deposits collected at
pre-sale, the interest earned will be apportioned between the
developer and purchaser at time of settlement.

e When using the Sales Revenue Collection Profile feature, the
final payment/instalment to the deweloper is made at the
earliest milestone reached between the final nominated sales
collection profile instalment and the settlement date.

e The dates entered for the settlements will impact the
'Handover Summary' on the Stock Summary report on the
Cash Flow sheet.

You may elect a percentage of the revenue to be received by the
Land Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the revenue
is GST/VAT inclusive and the developer or JV will pay a percentage
of the revenue as a tax liability.

If there is a Tax liability for a Sale line item, indicate whether it is
being withheld by the Purchaser:

e Y: Yes, Purchaser will withhold tax component of gross sale
price, and remit it to the relevant taxation authority. When this
option is selected:

0 The settlement amount received by the developer from the
purchaser will be reduced, and it be reflected in the Summary
and Cash Flows reports.

¢ N: No, Purchaser will no withhold tax component of gross sale
price. The settlement amount paid to the developer will include
tax (if applicable), and it will be the developer's responsibility to
remit any tax liability to the relevant taxation authority.

This is only relevant if the 'GST Taxation Format is selected in the
Preferences.

By detailing the land use code for a sale item, it will apply the
following:
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e Escalation on sales, based on the rates entered for that
specific land use in the Revenue Escalation table.

e Sales Commissions, based on the rates entered for that
specific land use in the Selling Costs section.

If you neglect to enter a land use code, the sales revenue will still be
calculated, howewer:

e |t will exclude escalations and sales commissions, and

¢ It will be shown as 'Not Classified' on the Summary Report
rather than be grouped under a specific land use type.

Revenue Collection Profile Enter a Profile Number defined in the Sales Revenue Collection
(Gptional) Profile table. If this is left as Zero, then revenue is only received
during the defined Settlement Start and Span dates.

This option is only available if the Sales Revenue Collection Profile
feature is enabled via the Preferences

Interpreting the Sales Rate

A 'Sales Rate' calculation is provided for each sale line item. It is calculated depending on how
something is sold:

Current Sales Pre-Sale Exchange Settlements Sales Rate

Mo. Units = Total Area Sale Calc Month Month IMonth Ionth Unitz / Zgm
Sgm Price Method Start Span Start Span per Month
- - - Per Unit 0 - 0 - -

3 4 730 220,000 Per Unit 6 12 20 1] 3.58

3 3,300 220,000 Per Unit 0 - 20 ] 375
- - - Per Unit 0 - 0 - -

o If a sale item is pre-sold (i.e. Pre-Sale dates are defined), then the model will display the 'Sales
Rate' for the pre-sale span period (i.e the rate of sale by quantity or area per period)

In the example abowe, 35 units are pre-sold over a 6 month span, equating to a sales rate
of 5.83 units per month (35 / 6)

¢ If a sale item is sold on completion (no Pre-Sale dates are defined), then the model will display
the 'Sales Rate' for the settlement sale span period (i.e the rate of sale by quantity or area per
period)

In the example abowve, 150 units are sold on completion over an 8 month span, equating
to a sales rate of 18.75 units per month (150 / 8)

6.20 Other Income

s Land Use . Base Manth Manth Cash Flow % Spilit to
b ot Code ke Rate / Units Start Span Period O |l
Rebates z 1 20,000 36 1| Jun-13-Jun-13 8 %
Misc Income OTH 1 58,880 30 12 | Dec-13-How-13 : X
= - 5 0 5 - - ¥
- 3 . 0 . - i Y
Land Use Code (optional) By detailing the land use code you are able to apply varying

escalation rates to each revenue item. If you neglect to enter the
category code (eg "RS"), escalations will not be applied. Unlike
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items in the 'Sales' section, the Land Use Code does not calculate
commissions on items in the 'Other Income' section.

Amount and Start and Span For each revenue item it is mandatory to input:
(Mandatory)

e The number of units (e.g sgm) and base rate per unit (e.g
$/sgm), and

e The start and span periods.

If any of the abowe are entered as zero (0), then the program will not
include the revenue in the cash flow.

% Paid by Land Owner gvmse  YOU may elect a percentage of the revenue to be received by the
only) Land Owner if you are modelling a joint venture arrangement.

GST/VAT (optional) Select "Y" or "A", "B", or "C" in the GST/VAT column if the revenue
is GST/VAT inclusive and the deweloper or JV will pay a percentage
of the revenue as a tax liability.

6.21 Financing

Default Funding Priority

The program accommodates up to 11 sources of financing - Developer's Equity and 11 other Loans. The
program assumes the following default funding priority (this can be manually adjusted in the cash flow
tables):

1. Deweloper's Equity is drawn down first as costs are expended.

2. Thereafter money is borrowed from Loans 1 to 10 (if used), either fully upfront or drawdown
progressively, until the maximum amount of these loans is borrowed.

3. Money is then borrowed from the Senior Loan (by default, acts as a Line of Credit facility).

4. As the project receives net revenue this reduces Loan 10 until the loan is fully paid.

5. Thereafter revenue pays back Loan 9, then Loan 8, etc, until all Loans are repaid.

6. Thereafter revenue pays back Deweloper's Equity.

7. Thereafter the project pays profit shares (if applicable) and then retains the balance as profit.

Developers Developers
Equity Equity
Loan 1

Loan 2

Loan 10
Senior Loan

Default Funding Priority

Funding Limits and Loan Ratios
Throughout the Finance Preferences, the user will have the ability to set:

e Loan Facility Limits: These are the defined drawdown limits for a loan, and
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¢ Loan Ratios: The denominator for working out the % that is borrowed for reporting purposes only.
It may be different to the Facility Limit.

It is therefore important to understand the options that are available for these preferences:

Option

Fixed Amount

% of Purchase Price
% of Land Acquisition

Costs

% of Project Costs

% of Project & Finance
Costs

% of Hard Costs

% of Construction Costs
% of Gross Sales

% of Sales (net of Tax)
% of Sales (net of Selling
Costs and Tax)

% of Value of Pre-Sales

% of Debt Funding
% of Net Profit

% of Deposits Collected

Description

The loan limit is manually entered on the Finance input section.
A percentage of the Land Purchase price only, inclusive of GST/VAT.

A percentage of the Land Purchase price and any associated
acquisitions costs (Stamp duty, Legal Fees, etc), inclusive of
GST/VAT.

A percentage of all Project Costs (exclusive of GST/VAT), w hich
exclude Selling Costs, Leasing Costs, Interest Charges and Fees (e.g
Application, Line and Standby).

A percentage of all Project Costs (exclusive of GST/VAT), w hich
exclude Selling Costs and Leasing Costs but include Interest Charges,
Application Fees and Line Fees.

A percentage of costs that have defined as 'Hard Costs' as per the
'Global' section of the Finance Preferences.

A percentage of total Construction Costs and Contingencies inclusive
of GST/VAT.

A percentage of Gross Sales Revenue (including Capitalised Sales)
inclusive of GST/VAT/Sales Tax.

A percentage of Sales Revenue (including Capitalised Sales)
exclusive of GST/VAT/Sales Tax.

A percentage of Sales Revenue (including Capitalised Sales)
exclusive of GST/VAT/Sales Tax and Selling Costs.

A percentage of all Sales Revenue (including Capitalised Sales) that
have been sold at a defined pre-sale exchange date.

A percentage of total funds invested by all debt Lenders.

A percentage of total net development profit (after profit share has
been paid out).

A percentage of deposits that have been collected via the ‘Revenue
Collection Profile’ (and that appear in the ‘Deposit Summary' section in
the CashFlow)

* Only applicable for 'Equity' Loans.

# Only applicable for Insured Deposit' Loans.

Finance Preferences

Facility
Limits

Loan

Ratios
o)

.*

o*

Before you commence inputting finance information for your project you will need to setup the finance to

Suit your project.

You do this in the “Finance Preferences”. See Preferences section for more details on how to do this.
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6.21.1 Equity Inputs
Equity
Developer's Equity Contribution Fixed Amount Percentage Opening
Injected in total upfront. 2,000,000 0.00% | Fixed Amount Balances
Interest Charged on Equity 3.00% |per annum Neminal - Capitalised (Compounded) 1,200
Interest received on Surplus Cash 2.20% | per annum received in arrears. 450

% of Available Funds to Repay Equity Before Debt

Land Owner's Equity Contribution

20.00%

1,500,000

Developer's Equity
Contribution

Interest Charged on Equity

Interest received on Surplus
Cash

% of Available Funds to Repay
Equity Before Debt

Equity Contributed by Land
Owner

Opening Balances

You can nominate an equity contribution by the Developer, either by
a fixed amount or a on a percentage loan ratio, and can either be
injected upfront or progressively when required. These options are
set via the Finance Preferences.

Alternatively you can manually stage the equity
injections/repayments in the cash flow table (click on the relevant
button).

You cannot manually inject equity after the last date that the
cumulative cash flow turns positive. Any date before then, you can
put a:

¢ Negative amount (repayment), where the equity owner is
extracting equity from the project (i.e. equity owner cash
inflow and project cash outflow), or

e Positive amount (injection), where the equity owner is
contributing to the project (i.e. equity owner cash outflow and
project cash inflow.

There is provision to nominate a per annum interest rate charged on
the equity loan balance. The way that interest is paid is set via
Finance Preferences.

There is provision to nominate a per annum interest rate earned on
surplus cash resenes.

Enter a % of available funds (positive net cash flow) that is used to
repay equity before repaying debt.

o Equity will only be repaid via this option if it has been set in
the Finance Preferences that equity is 'repaid when available'.
If it has been set that equity is 'repaid at project end' and the
user has entered a % in this input, then rather than repay
equity, the nominated % of funds will be placed in the surplus
cash account.

o If the % is too high, debt may never be able to be repaid due
to interest being higher than available repayments.

The program allows equity to be provided by the land owner in a joint
venture model. The equity contribution by the land owner is upfront
and can not be staged.

Enter in the opening balances for Interest Charged on Equity and
Received on Surplus Cash.

These inputs can be used where:
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6.21.2 Loans 1to 10 Inputs

¢ The funding facility is not solely used for this particular
project, or

e The costs/revenue were incurred before the model's 'Date of
First Period' (or Project Start).

By default, Loans 1 to 10 are the next lending facilities after equity has been utilised. They may be
commonly a first mortgage against the land or could also represent a quasi equity partner. There are
certain items that are relevant if Loans 1 to 10 are used.

Loan 1 Description Lender Name Debt Opening
Facility Limit Fixed Amount Percentage Balances
Drawn down in total at loan commencement. 1,000,000 0.00% |Fixed Amount
Month Commencement
Maturity Month 24 | Juk2020
Interest Rate 5.00% per annum Mominal - Capitalised (Compounded) 4 500
Term of P & | Loan 120 |Months
Fees Amount Percentage Month Paid
Application Fee 5,000 0.00% 2
Annual Line Fee - 1.20% Monthhy Paid in Arrears -
Standby Fee 0.50% Cluarterly Paid in Arrears -
Profit Split to Lender 1 10.00%

Facility Limit

Month Commencement

Maturity Month

This is the amount that is borrowed, either as a fixed amount or a on
a percentage loan ratio. If there is no Loan required, set this to zero
(0), or switch to Simple Mode. The user may also indicate whether
the loan is drawn down at the loan commencement or progressively
drawn down when required. These options are set via the Finance
Preferences.

Alternatively you can manually stage the loan

drawdowns/repayments in the cash flow table (click on the relevant
button) by entering a:

e Negative amount (drawdown), where the developer is
manually drawing down more funds from the lender.

e Positive amount (repayment), where the developer is
manually repaying funds back to the lender.

The commencement date (period start) for the loan.

¢ If nominating a commencement period, it must be later than
the maturity period.

o If left as Auto (Automatic Commencement), the loan will be
drawn down according to the default funding priority.

Even though the program automatically pays back the loan, the user
has the ability to set a maturity date (period end) for the loan.

¢ If nominating a maturity period, the user may also nominate
which other funding source will be refinancing that loan at
maturity via the Finance Preferences.
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Interest Rate

Term of P&l Loan

Fees

Profit Split

Opening Balances

o If left as Auto (Automatic Maturity), the loan will cease
according to the default funding priority.

This input is mandatory if a Principal and Interest facility is selected
for a loan.

There is provision to nominate a per annum interest rate charged on
the loan, and it can be manually varied for different periods in the
cash flow tables.

If a Principal and Interest loan is selected as the Interest Payment
Type in the Preferences, then enter in the term of the loan to work
out the periodic repayments. This does not determine when the loan
matures - the loan will mature according to the nominated 'Maturity
Month'.

There are two types of fees (entered as either an amount or a % of
the facility limit) that can be paid to a lender:

e Application Fees: These are a one-off payment and paid at
the nominated period.

e Line Fees: These are entered as a per annum amount and:

0 Charged and paid either monthly or quarterly, based on the
selected option. (Note: The option to select
Monthly/Quarterly payment frequency is only available
when the cash flow rest periods of the model is set to
‘Monthly")

0 Occur during the period that interest is due (i.e. in arrears)
or during the period that the loan balance is in deficit (i.e. in
advance), option you nominate in the Preferences for Line
Fee Payment.

e Standby Fees: These are entered as a percentage per
annum rate, calculated on the undrawn loan amount, and:

o Charged and paid in arrears either monthly or quarterly,
based on the selected option. (Note: The option to select
Monthly/Quarterly payment frequency is only available
when the cash flow rest periods of the model is set to
‘Monthly")

0 Occur until the entire Facility Limit of the loan is drawn
down in full, or until the loan is repaid in full, whichewver
occurs first.

A percentage rate can be inputted to split a portion of the profit to
the lender as a form of 'success fee".

By entering a percentage for profit share, it will impact your
performance indicators and risk assessment, depending on what
option you nominate in the Preferences for 'Gross or Net Profit
Performance'.

Enter in the opening Interest and Fee Balances for the Debt
accounts.

These inputs can be used where:
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¢ The funding facility is not solely used for this particular
project, or

e The costs were incurred before the model's 'Date of First
Period' (or Project Start).

6.21.3 Senior Loan Inputs

The Senior Loan is drawn down when all equity and Loans 1 to 10 have been fully used.

Senior Loan Description Lender Name Debt Opening
No Limit (use as overdraft facility) g Balances
Intere=t Rate 7.00%  per annum Nominal - Capitalised (Compounded) 4 500
Fees Amount Percentage Month Paid
Application Fee c,500 0.00% 2 -
Annual Line Fee - 1.25% Monthly Paid in Arrears -
Standby Fee 0.50% CQuarterhy Paid in Arrears
Maintain Leverage on Loan 4 20.00% | % of Future Positive Net Cash Flows
Interest Rate for Land Owner 0.00%
Facility Limit The use of the facility limit can be changed via the Finance
Preferences:

e Used as an Overdraft Facility: By default, this is a line of
credit facility and there is no limit on the borrowed amount. No
facility limit is required and the input is disabled.

e Use Equity as the Overdraft Facility: A facility limit can be
set on the Senior Loan as a fixed amount, and then any
additional funding is sourced from Equity.

The funds draw down for the Senior Loan are automatically
progressively drawn down as and when required. This cannot be
changed by any manual inputs, unlike Loans 1 to 10.

Interest Rate There is provision to nominate a per annum interest rate charged on
the loan, and it can be manually varied for different periods in the
cash flow tables.

Fees There are two types of fees that can be paid to a lender:

e Application Fees: These are a one-off payment and paid at
the nominated period.

e Line Fees: These are entered as a per annum amount and:

0 Charged and paid either monthly or quarterly, based on the
selected option. (Note: The option to select
Monthly/Quarterly payment frequency is only available
when the cash flow rest periods of the model is set to
‘Monthly")

0 Occur during the period that interest is due (i.e. in arrears)
or during the period that the loan balance is in deficit (i.e. in
advance), option you nominate in the Preferences for Line
Fee Payment.
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e Standby Fees: These are entered as a percentage per
annum rate, calculated on the undrawn loan amount, and:

0 Charged and paid in arrears either monthly or quarterly,
based on the selected option. (Note: The option to select
Monthly/Quarterly payment frequency is only available
when the cash flow rest periods of the model is set to
‘Monthly’)

o Occur until the entire Facility Limit of the loan is drawn
down in full, or until the loan is repaid in full, whichever
occurs first.

Note: If the loan is setup to be used as an overdraft facility, then
these fees can only be entered as an amount, otherwise if a facility
limit can be set, then they can also be entered as a % of the facility
limit.
Maintain Leverage on Senior To maintain a certain level of leverage on the Senior Loan, enter in a
Loan % of future positive net cashflows.

This will ensure that some leverage is maintained and enable
quicker repayments to equity and hence improve the return on
equity.

Interest Rate for Land Owner Input the interest rate for the land owner in a joint venture model. The
interest is fixed through the term of the loan.

Opening Balances Enter in the opening Interest and Fee Balances for the loans.
These inputs can be used where:

e The funding facility is not solely used for this particular
project, or

e The costs were incurred before the model's 'Date of First
Period' (or Project Start).

6.21.4 Other Finance Costs

Financing Costs No. of Basze Rate/  E=calate Month Month Caszh Flow % Paid by
To be entered Inclusive of GST Units Unit (E,R,N) Start Span Period Owner  G5T Included
E=stablishment Fee 1 12,000 2 1 | Mar-13-Mar-13 - W
Mortgage Duty 1 3,450 B 4 1 | May-13-May-13 ¥
A - 0 = s s
0 - Y
Amount and Start and Span For each finance cost item such as application fees, legal fees,
(Mandatory) mortgage stamp duty, etc, it is mandatory to input:
e The number of units (e.g sgm) and base rate per unit (e.g
$/sgqm), and
e The start and span periods.
If any of the abowe are entered as zero (0), then the program will not
include the cost in the cash flow.
Escalation (optional) You may elect to apply escalation on any cost items.

e Enter "E" to escalate to start, or
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% Paid by Land Owner (vmode
only)

GST/VAT (optiona))

6.22 Project Hurdle Rates

Developer's Discount Rate (target IRR)
Land Owner's Discount Rate

Mominate an estimate of IRR
Developer's Target Dev. Margin
Developers Cost of Equity (for WACC)

e Enter "R" to escalate to start and continue escalation through
span period, or

e Leave blank or enter "N" to assume the cost is fixed, hence
no escalation.

You may elect a percentage of the cost item to be paid for by the
Land Owner if you are modelling a joint venture arrangement.

Select "Y" or "A", "B", or "C" in the GST/VAT column if the cost is
GST/VAT inclusive and the developer or JV will claim a percentage
of the cost as an input credit.

¢ If the header shows 'Add GST/VAT the model will
automatically escalate the cost entered to include tax in the
cash flow and reclaim tax credits.

e If the header shows 'GST/VAT Included', then the model will
only reclaim tax credits based on the cost amount entered.

20.00% per annum Mominal, on cash flow that includes financing costs but excludes interest and corp tax
15.00% |per annum Mominal
20.00% | per ann
20.00% on total development costs (inc selling costs).
0.00%

Project Discount Rate (Target
IRR)

Land Owner Discount Rate @v

mode only)

Nominate an Estimate of IRR

The discount rate or target IRR only affects three performance
indicators on the 'Summary' sheet:

¢ Project Net Present Value (NPV),
¢ Residual Land Value (based on a Zero NPV), and
e Benefit Cost Ratio.

You can use the Preferences to change the discount rate
calculation method (include or exclude finance costs and interest)
and also the method of conversion from the annual discount rate to
the monthly discount rate (quarterly or half yearly depending upon
the rest period you selected).

This is the discount rate (target IRR) for the land owners cash flow. It
is only relevant for Joint Venture models.

This is a number that you guess is close to the result of IRR. The
model uses an iterative technique for calculating IRR. Starting with
the estimate, it cycles through the calculation until the result is
accurate within 0.00001 percent. If it can't find a result that works a
predetermined number of iterations, the #NUM! error value is
returned.

In most cases you do not need to provide the estimate for the IRR
calculation. If it is omitted, it is assumed to be 0.1 (10 percent).

Important Note About Multiple IRRs:

e When cash flows of a project change sign more than once
(e.g. cash outflow followed by cash inflows followed by cash
outflow), there may be multiple (and technically valid and
correct) IRRs for that cash flow.
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¢ The IRR that ARGUS EstateMaster DF will attempt to adopt,
will be the one that is calculated using the user-defined
'guess rate' in the aforementioned input field.

¢ Howe\er, in the circumstance where such IRR calculation
results in a #NUM! error value (cannot find a result after the
iterative calculation process), ARGUS EstateMaster DF will
use different ‘guess rates' in the background, until it finds a
result.

e These start from 0%, and then using 3 different +ve and -ve
percentages based on the user-defined 'guess rate'. For
example, if the user-defined 'guess rate' of 20% cannot find a
result, then background process will attempt to find a result,
using the following ‘guess rates": 0%, 10% (1/2 of the user-
defined 'guess rate’), -10% (the inverse of the previous 'guess
rate’), 40% (2 x the user-defined 'guess rate"), -40% (the
inverse of the previous 'guess rate’), 60% (3 x the user-defined
'guess rate’) and -60% (the inverse of the previous ‘guess
rate’).

o Ifaresult is found using such process (most likely), this is
the one that is reported in ARGUS EstateMaster DF.
However, if a result is still not found after this process, the
IRR will be reported with an "N.A." value.

¢ A note will be displayed in this input section if multiple IRRs
have been detected and/or an alternative guess rate was
required to achieve a result.

Developer's Target Margin The Dewelopers Target Development Margin is the required profit
margin calculated on either total development costs net of selling
costs or including selling costs, total sales and rental income or on
total net sales proceeds. These options can be chosen on the
‘Hurdle Rates' tab of the Preferences.

The target margin is used to calculate the residual land value to
achieve the desired profit margin (Developer Target Development
Margin); it does not take into consideration the time value of money.

Developer's Cost of Equity Enter in the desired cost of the deweloper's equity.

This is used to calculate the Weighted Average Cost of Capital on
the Summary Report

6.23 Project Timeline (Gantt Chart)

The Input sheet can be toggled between the dynamic Gantt chart and Inputs by clicking on the 'Show
Gantt' = button on the Ribbon Menu.

It provides a project timeline based on the data in all the starts and spans. While in Gantt view mode,
the user can adjust the starts and spans for costs and revenue items and instantly view the impact of
the adjustments to the project time line.
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6.24

PROFESSIONAL FEES
e Maonth Manth Cash Flow
Description Stait Span Feriod
Dasign Faes 0 & | Jul07 - Dec-07
Project Management Fees | - Jan-08 - Aug-09
Oiher Consutlants (=] Jan-08 - Aug-09
Development Managemen] P2 JulD7 « Mow-10
e | ]
CONSTRUCTION COSTS
G Month Manth Cash Flow
Dascription Starl Span Feriad
Willas ] 12 | Jan-D8 - Dac-08
ks s a 12 | Apr-0B - Mar-D8
MeMansions 14 12 | Sep-DE - Aug-08
GConstruction Cantingency
vorac NN T A

Once time adjustments have been made, the user can revert back to the main Inputs by clicking on the
'Show Inputs = button on the Ribbon Menu.

Manual Cash Flow Inputs

The Cash Flow sheet gives you the opportunity to manually input amounts in a cash flow table for the
following items:

o All Project Revenues and Costs

e Financing: Such as adjustments for drawdowns and repayments and interest rates variations for
the loan facilities.

e Discount Rate Variations

Project Revenues and Costs

The manual input rows for the revenues and costs can be hidden or shown \ia the 'Cash Flow Detail'
utility on the Cash Flow.

Costs

-and ard Acquisition s - -
Professional Fees 500 - 500
[Manual Input 500 Y = 500 |]
Sonstruction Costs = 2 =
TIARSRTALSE bt o i o o I b B il B A, AR o, S BIAAA i B i B, 0

& View Options 7

Costs | Rewenues  Stock Summary  Financing

Manual Inputs  Cash Flow Rows

Land Acquisition cub-Totals -

Professional Fees Sub-Totals -

WO eting Pogeh, i o adh. . abt, . R st

Notes about Manual Inputs:

¢ All amounts put in the '"Manual Input' rows are added to the sub totals for that cost or revenue
section.

e The manual inputs have no provision for any escalation in costs and revenues over the period
prescribed.

¢ You may elect a percentage of the revenue/cost to be received/paid by the Land Owner if you are
modelling a joint venture arrangement.

© 2020 Altus Group

120



ARGUS EstateMaster
Input Assumptions

e Select "Y" or "A", "B", or "C" in the GST/VAT column if the revenue/costs are GST/VAT inclusive
and the deweloper or JV will pay/receive a percentage of the revenue/cost as a tax liability/credit.

e The amounts in the 'Manual Input' rows are affected by variations in land cost, development cost
and sale/rental values during the sensitivity testing, but does not vary according to construction
period or sales span period sensitivity testing.

Financing
Manual input rows are readily available in the Financing component of the Cash Flow sheet to make
adjustments to the following:

¢ Deweloper's Equity injections (positive) and repayments (negative).
e Drawdowns (negative) and repayments (positive) for Loans 1 to 10.

e Periodic interest rate variations for Loans 1 to 10 and the Senior Loan.

Manual Drawdowns or Repayments

Loan 1- Lender Name 3
Manual Adjustments [Orawdown - Repay +] i [ 900,000 i} [00,000) 0
Orawdown [300,000] - [A00,000) - l
Loan Interest Fate [Mfann) 0.00% BO0 B.O0

Manual Interest Rate Variations

If making manual adjustments in the Financing area, the 'Reset' function in the Ribbon Menu allows the
user to toggle the rows between their default inputs or manual variations.

[wResetan

All Inputs and Preferences
Manual Cash Flow Inputs

Default Equity Repayments/Injections

Manual Equity Repayments/Injections
g Wy g e *‘**.Mw v, R S

Discount Rate

At the bottom of the Cash Flow sheet, there is provision to have a variable discount rate throughout the
life of the cash flow.

PROJECT IRR & NPY
Cash Flow that includes financing costs but excludes interest and corp tai. [1,008,000] [188,012] [12,893) [833]
Static Discount Rate [per ann. nominal] 20,002
PY for each Month B1152,157 [1005,000) [184.830) [12473) (733
MPY of Future Cash Flows 51,162,157 53,026,443 54,101,363 55,016,160
Yariable Discount Rate [per ann. nominal) 2065 2000 20002 20,008 25.00%!_
MPY [using weighted awvg discount rate] JEL Rk S '

Variable Discount Rate to provide
7 an additional NPV

e The discount rate that was entered in the Hurdle Rates input section is known as the 'Static
Discount Rate' and that will form the basis of all IRR and NPV calculations on other reports,
such as the Summary, Sensitivity and Probability reports. In addition, it will also be used to report
the following in the Cash Flow:

o0 The Present Value (PV) of net cash flow for each time period.
0 The Net Present Value (NPV) of all future cash flows at each time period.

¢ The Static Discount Rate then forms the starting point for the 'Variable Discount Rate' inputs,
where the user can manually adjust the discount rate up or down to reflect different levels of risk
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at different points in time in the project. Using the Variable Discount Rates entered by the user, a
weighted average discount rate is calculated, and then it is used to calculate an NPV.

6.25 Taxes & Duties

It is recommended that the user regularly checks their relevant Statutory Revenue Office for recent
changes to taxes and duties. ARGUS EstateMaster DF has inbuilt Stamp Duty and Land Tax
calculators based on tables for different regions that can be easily updated by the user when required.

Please Note: The software does not automatically update these table when the rates/thresholds change
- this is the responsibility of the user to manually maintain.

Updating the Stamp Duty and Land Tax Tables
1. Click on the Taxes & Duties' worksheet tab.

2. There will be tables for each region. Each table has the following columns:
e Rating Land Value Thresholds: The upper value of the dutiable land value range.
e Tax Amount: The fee that is payable in addition to the rate.
¢ Rate: The percentage marginal rate on the dutiable value of land.

Stamp Duty Example
Say Stamp Duty is calculated as per the following rates:

e $0 - $14,000: $1.25 for every $100 or part of the dutiable value
e $14,001 - $30,000 $175 plus $1.50 for every $100 or part , by which the dutiable value exceeds

$14,000
e $30,001 - $80,000 $415 plus $1.75 for every $100 or part, by which the dutiable value exceeds
$30,000
¢ $80,001 - $300,000 $1,290 plus $3.50 for every $100 or part, by which the dutiable value exceeds
$80,000
e $300,001 - $1m $8,990 plus $4.50 for every $100 or part, by which the dutiable value exceeds
$300,000
e over $1m $40,490 plus $5.50 for every $100 or part, by which the dutiable value exceeds
$1,000,000
Rating Land Valus Thresholds Tax Amount Rate
i I 114,000 i, 1.25%
14,001 | Io |30,000 175 1.50%
an.non o |B3,000 415 1.756%
80,001 | 1o [300,000 1,290 3.50%
ann,non o [1,000,000 8,980 4. 50%
1.030 001 and above 40 490 5.50%

Land Tax Example
If there is a tax free threshold - this is indicated by entering '0"s in the first row of a land tax table.

e Example: This year a $368,000 threshold will apply to owners of liable land. The land tax rate will
be $100 plus 1.6% on the combined value of all taxable land in excess of $368,000.

Rating Land Valua Thresholds Tax Amount Rata
b | 368,000 a 0 DD

368,001 | fo (2,250,000 100 1.60%
2.250,001 amnd abova N 212 Z.00%
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If there is no tax free threshold - this is usually indicated by entering only a % rate in the first row of
a land tax table.

e Example: There is no threshold for land tax this year. Taxable land is assessed at the following
rates:

o Not more than $75,000: 0.6%
0 Between $75,001 and $150,000: $450 plus 0.89% on the taxable value that exceeds $75,000

0 Between $150,001 and $275,000: $1,118 plus 1.15% on the taxable value that exceeds

$150,000
0 More than $275,001: $2,555 plus 1.4% on the taxable value that exceeds $275,000 Rating
Land Value
Rating Land Valua Thresholds Tax Amount Rata
0| to|75000 0| 0.60%
75,001 | Io [150,000 _ 450 | 0.85%
150,001 | to | 275,000 1,118 | 1,16%
275,001 and above 2,565 1.40%

6.26 Profiles
The 'Profiles’ tab contains the input tables for the following:

1. Cost Drawdown Profiles (S-Cunves)

2. Sales Revenue Collection Profiles

PROJEET COST DRAWDOWH PROFILES REVENUE COLLECTION PROFILES

w | w [ o« | w [ =] Fozom

EooT s b it e BT T T p e e

Cost Drawdown e Sales Revenue
Profiles (S-Curves) T Collection Profiles

6.26.1 Cost Drawdown Profiles (S-Curves)
The S-Cune profiles are based on cumulative cost and cumulative time.

For example, in using the default S-Curve in the model (see Profile 'S’ below), and assuming
construction occurs over 10 months, then it would assume
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o After 10% of the cumulative time (or 1 month over a 10 month span), 5% of the cumulative costs
should have been drawn down (paid) in the cash flow to date.

o After 20% (or 2 months over a 10 month span), 11% of the cumulative costs should have been
drawn down, comprising of the 5% after one month and an additional 6%, and so on.

To show a cost drawdown that is skewed towards the earlier months of a span (more is paid earlier or
quicker) ensure that the %'s increase earlier (see Profile 'S1' or 'S2' below

S-Curve
Code

Time in % S-curve Cumulative Costs %

5 51 52 53 54 35 56 S7 S8 59 s10

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
2.00%, 1.00% 1.00% 5.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
4.00%, 2.00% 3.00% 5.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
6.00%, 3.00% 3.00% 5.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
B8.00%, 4.00% 6.00% 10.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
10.00% 5.00% 6.00% 10.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
12.00% 6.10% 5.00% 10.00% 6.10% 6.10% 6.10% 6.10% 6.10% 6.10% 6.10% 6.10%
14.00% 7.25% 9.00% 15.00% 7.25% 7.25% 7.25% 7.25% 7.25% 7.25% T.25% 7.25%
16.00%, 8.50% 12.00%, 15.00% 8.50% 8.50% 8.50% 8.50% 8.50% 8.50% 8.50% 8.50%
18.00%, 9.75% 12.00% 15.00% 9.75% 9.75% 5.75% 5.75% 5.75% 9.75% 5.75% 9.75%
20.00%{ 11.00% | 15.00%| 20.00%) 11.00%| 11.00%| 11.00% 11.00%| 11.00% 11.00% 11.00% 11.00%

32,00% 2000%| 1225% 1228% 1225%| 1225%  1225% B@% 12.25 =

Profile "S" has been left as the default, but profiles
"571 and "S2 have been customised to increase
payment of costs earlier in the time span.

There are 11 profiles that can be customised ('S', 'S1' to 'S10") in this table and then subsequently
applied to individual cost line items, using the drop-down input field.

Base Escalate

Units Rate / Unils (ER.N)1 8-Curve
43 35.000
30 35.000
14 40,000
7 40.000
13 45 000
15 45 000

A chart below the input table graphically displays each S-Curve Profile
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S-Curves Chart
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6.26.2 Sales Revenue Collection Profiles

The Sales Revenue Collection Profile feature is enabled via the Preferences. It allows you to set
milestones for receiving multiple payment instalments from purchasers, either based on specific time
periods in the cash flow, or on certain number of months after the Date of Exchange for each sale item.
There are up to 20 different Sales Revenue Collection Profiles that can be set.

Profile Code

Specific Months
in Cash Flow

1 2 3 4 5 5 7 8 20 Profiles }

% Payable at Each Instalment

2

S5.00% | 15.00% - - - = E 2

5.00% E = = = = p - Instalment
10.00% | 15.00% = = a Percentages
10.00% 3 = = o T —

10.00% | 5.00% S 3 _

- 5.00% - = =
W PR VN APV N

Balance

Periods from

£0.00%  60.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% rrmoTaT
Timing of Months from Construction 5tart escrow is Released Sta_”- li-lhalt es:éow
& = E 1S ~releas
Instalment 8 s g =ﬁ
Timing of Instalment The Preferences allows you to set whether instalments are base on:

¢ Specific Time Periods in the Cash Flow, which can either be a
hard-coded time period (e.g Month 6, Month, 12, etc) or a
Milestone ID (e.g. M1, M2, etc).

e A certain number of months after the Date of Exchange for
each sale item.
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When setting the instalment timings, each subsequent instalment
must be later than the previous. There are up to 50 instalments that

can be set.

Instalment % This is the % amount of the sale value that is paid by the purchaser
and collected by the developer at the nominated instalment
milestone.

Balance This shows the outstanding amount that is payable. Based on the

‘Continue Collecting Post Settlement' setting in the the Preferences,
it will impact the calculations differently:

o If '‘Continue Collecting Post Settlement' is disabled/unticked
(default): The 'Balance' indicates the remaining percentage
that will paid to the developer on Settlement, for Sales that
adopt that profile. The Settlement Dates defined in the Sales
section take precedence, and any future collection profiles
(instalments set to occur after a settlement date) are ignored.

¢ If '‘Continue Collecting Post Settlement' is enabled/ticked:
The 'Balance’ indicates the remaining percentage that still
needs to be accounted for in that profile. The Settlement
Dates defined in the Sales section are ignored in this
instance, and therefore there will be a warning if this profile
has been adopted for a Sales item, and it still has a
remaining balance. If this is not rectified by inputting
instalment percentages that total 100%, some sales revenue
may be not recorded in the project cash flow.

Please check Profile 1. Instalment Percentages must total 100% when set to Collect Post Settlement

Profile Code 1 R 3 4 5 6 i
Months after Date
ulEichanga e
2 500% = - 2
4 5.00% 5| Instalments only
§ | 1000% tatal up to 40% t
8 10.00%% -
10 10.00% - -
: UU'1- : / " : : :
i R i A |k MA/ PRI T T W e )
:
0 - - - - - - &
Balance IMEINIEA 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%
Periods from Construction These inputs are only displayed if 'Linked to Construction Start' is
Start Escrow is Released selected for the Release from Escrow Preferences.

For each profile you can nominate the number of time periods (e.g
Months) after Construction Start that the dewveloper can start to
receive instalments that have been paid via the Revenue Collection
Profile. Until that time, the instalments are just accumulated kept in
€SCrow.

If this input is set as 'N', then the revenue is released to the
deweloper at the same time the revenue instalments are made.

Months from Construction Start escrow is Released

6 8 - —,'

Once the profiles have been created, in the Sales input section, enter in 1 - 20 in the Revenue Collection
Profile column.

© 2020 Altus Group 126



ARGUS EstateMaster

Input Assumptions

SALES

Pre-Sale Exchange Settlements Revenue
Description Month Month Month Month Collecticn

Start Span Start Span Profile
ztage 1 0 - 0 - -
block 1 apartments | 5 12 ] 20 1
block 2 apartments 0 - 20 & -
stage 2 0 0 | - -
block 3 townhouses ] 5

WM“UU E.J‘MMA‘. : i

L)

Allocate Sales (which have Pre-5ale dates
defined) to a specific Collection Profile

There are a few rules in relation to using this feature:

¢ A Sales Rewvenue Collection Profile can only be applied to a sale item if Pre-sale Exchanges start
and span dates are set for that item.

¢ If a Sales Revenue Collection Profile is applied to a sale item, then any Pre-Sale Exchange
Deposits and Interest on Deposits are ignored for that item.

¢ This functionality is not available for Capitalised Sales entered in the Tenants section.

Collection Profile Examples

e There are 3 x $1,000,000 sales occurring, using the collection profile set below.

e There is a 10% Deposit payable on exchange, and that deposit earns interest at 5%.

Months in Cash Flow 4 5 6 7 8 9 10 18
Instalment % 20% 10% 10% 5% 10% 10% 5% 10%
Pre-Sale Exchange Settlement
. Interest
Scenario Results
Deposit on Start | Span| Start | Span
Deposit
Sale 1 10% 5% 2 4 14 6 | No 10% depositis collected from purchaser at
Pre-Sale Exchange month 2 and placed in a trust account to earn
Start is before first interest.
instalment and e The first payment to the developer is made in
Settlement is before month 4 as per collection profiles.
last instalment. ¢ Outstanding amounts are paid in full at
settlement month 14 over a 6 month span,
irrespective of the future collection profiles in
month 18.
Sale 2 10% 5% 4 4 18 6 | No 10% depositis collected from purchaser at
Pre-Sale Exchange month 4 and placed in a trust account to earn
Start occurs at the interest.

same time as the
first instalment and
Settlement Start
occurs at the same
time as the last
instalment, but is
spread over
several months.

e The first payment to the developer is made in
month 4 as per collection profiles.

e Final payment is collected in month 18 as per
collection profile irrespective of the nominated
Settlement dates.

Sale 3 10% 5% 6 4 20 6 | No 10% depositis collected from purchaser at
Pre-Sale Exchange month 6 and placed in a trust account to earn
Start is after the interest.
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first instalment and ¢ In month 6, instalments 1 (20%), 2 (10%) and 3
Settlement Start is (10%) are collected, equating to total back-pay

after last instalment. of 40%.

e Final payment is collected in month 18 as per the
collection profile irrespective of the nominated
Settlements dates.

Release from Escrow Example
¢ A deweloper receives $50,000/mth in escrow from period O to period 12 (driven by the ‘Sales
Revenue Collection Profile’ settings/inputs)

e Construction starts in month 5 and the developer wants to release funds from escrow 3 months
after that date (limited to the cumulative Construction Costs)

¢ In month 8 the dewveloper has cumulated $360,000 in Construction Costs, but has $450,000 in
escrow. Therefore only a maximum of 360,000 can be released from escrow for that month.

e As soon as construction finishes in Month 10, the amount of money that can be released from
escrow has been exhausted, so future revenue collection profile instalments stay in escrow until
the Sales settlement date in the future, where the balance is released to the developer.

Month 0 1 2 3 4 5 6 7 8 9 10 11 12
Construction Cost - - - - - |100,00/200,00{30,000(30,000(30,000|40,000( - -
0 0
Cumulative 100,00(300,00|330,00|360,00{390,00/430,00|430,00(430,00
0 0 0 0 0 0 0 0
Collection Profile 50,000/50,000(50,000|50,000{50,000(50,000|50,000{50,000{50,000/50,000|50,000({50,000|50,000
Instalments
Released from Escrow - - - - - - - - 1360,00(30,000{40,000 - -
0
Balance left in Escrow|50,000(100,00|150,00(200,00|250,00/300,00|350,00/400,00/90,000(110,00(120,00/170,00(220,00
0 0 0 0 0 0 0 0 0 0 0
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Custom Worksheets

The ARGUS EstateMaster DF program is based on a spreadsheet interface and allows you to insert

additional blank worksheet into the model.

Adding a Custom Sheet
Adding custom sheets is conducted via the 'Sheets' section in the Ribbon Menu.

@

|
| e |

Add

=
& Add a new custom workshest to the model m
~ Move ™
|"" Rearrange the order of the custom worksheets in the model
Hide/Unhide

Set the visibility options for the custom worksheets

&

Active Worksheet
_ Rename

ﬁ Rename the currently active custem worksheet

_ Delete

I .

=* | Delete the currently active custom worksheet from the model

Tab Colour
"s" | Set the colour of the custom workshest tab

Protect

Protect the custom worksheet to prevent editing

When you click on 'Add’, there will be 2 options for adding a custom worksheet into the model:

1. Importing a sheet(s) from another Excel file: This will prompt you to browse to an Excel file

and select one or more worksheets in that file to import.

Important Notes:

o If you attempt to import a worksheet that has formula links to another worksheet, you will be
required to import the other worksheet to awid any links being broken, otherwise you will not
be able to import the worksheet.

¢ If you attempt to import a protected worksheet that has password on it, you will be prompted
to enter in the password before the worksheet can be imported. Once the worksheet is
successfully imported, it will be protected again and can be unprotected using the sheet
context menu.

e Any 'Global' range names (those that are global to a workbook) that exist on the worksheet to

be imported will be removed. Only ‘local’ range names (those that are local to a worksheet)
will be imported with the worksheet. If you have a range name on the worksheet and you want
it to be imported into ARGUS EstateMaster DF, you will need to ensure they ‘local'. Refer to
this Microsoft Article about using Global and Local range names:
http://support.microsoft.com/kb/274504

e Any 'Local' range names (that exist on the worksheet to be imported) that refer to an external

Excel workbook will be remowved.

¢ Any 'Local' range names (that exist on the worksheet to be imported) that have the same

name as a standard ARGUS EstateMaster DF Global Name will be renamed with
" RENAMED" appended to the end of the name. This means that any formulae that was
referencing this name will be automatically adjusted.
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2. Adding a blank worksheet: This will add a blank unprotected worksheet to the model.

(") Import From Excel File

(@) Add Blank Sheet

Sheet Name

| Ok || Cancel |

Please Note:

e Custom sheets are file specific. The are not separately stored with storing Options/Stages.
Therefore, since each Option/Stage may have different numbers of input rows and time periods
between them, be careful when linking data from the standard sheets to the custom sheets, as
the same cell reference may be referring to different items between them.

Therefore, if you are using Options/Stages and are linking inputs to the custom sheets, then
you should either:

1. Not delete any rows/columns on the custom worksheet once you have stored an
Option/Stage

2. Hawe a separate worksheet for each Option/Stage, and only edit it while that specific
Option/Stage is live

e Custom worksheets will be saved to the data file (*.emdf), however they will not be stored in the

Enterprise Database when Exporting.

Working with Existing Custom Sheets (Rename, Delete, etc)
Once a sheet is added, you can do the following to it via the Ribbon Menu:

e Rename: Click on 'Rename’, and a prompt will appear asking you to give the active sheet a
different name.

¢ Delete: Click on 'Delete’, and it will ask you to confirm the deletion of the active sheet.

e Move: Click on 'Mowe', and a list of all the custom sheets in the model will appear where you can
rearrange their order.

Move Custom Sheets *

Custom Sheets

MlySheetl

hlyShest2

| Move Down |

A e, L A L L RS e

e Hide/Unhide: Click on 'Hide/Unhide' and a list of all the custom sheets in the model will appear
where you can change the \isibility setting.

& indicates that the sheet is hidden

@ jndicates that the sheet is visible

Hide / Unhide Custom Sheets *

Custom Sheets

My Sheet &>

My Sheet? @

| Show |

i, o i A, o s S, b o, AL g ot
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e Change the Tab Colour: Click on Tab Colour', and a colour picker will appear to allow you to
customise the sheet's tab colour.

e Protect / Unprotect: Click on 'Protect’ or 'Unprotect’ (will differ, based on the current protection
status of the sheet) to either protect the sheet with a password, or unprotect it.

Renaming or Deleting Sheets when using Options/Stages

Deleting/Renaming a custom worksheet will make any custom formulae that you have created in
your Options/Stages inputs that refer to this sheet, invalid. That is because, when that
Option/Stage is recalled, it may have formulae that refer to a sheet name that no longer exists.

Any invalid formulae will then be conwerted to its corresponding 'value' the next time the
Option/Stage is recalled.

Custom Sheets Formatting Menu
In addition to the context menu available for custom sheets, there is also a Ribbon Menu item that
appears when a custom sheet is activated to assist with cell formatting.

L B,

i
I[1]
1l
L ]
P
|

il

Formatting

It contains the following functions:

e Setting the font to Bold, Italics and Underlined.

Left, centre or right aligning text.

Changing the number format to Comma (#,###.00) or Percentage Style (#.00%).

Setting the Fill colour of the cell.*

Setting the Font colour.*

Increasing or decreasing font size.

Merge and Centre across cells and text wrapping.
e Format Painter (copies formatting of current selection and pastes it onto the next selected cell(s))
¢ Clearing cell formatting.

* When setting colours to fill or font, the previously selected colour will be displayed when hovering
over the menu item.

=
For a complete menu of all formatting available for custom sheets, click on the & button at the bottom
right of the menu.
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7.1 Names

This feature allows you to create a named range or a named constant/formula to use them in other
formulas. By using ‘Names', you can make your formulas much easier to understand and maintain, and
more importantly, make them dynamic.

Defining a Range Name
1. On the custom sheet, select the cell(s) you want to define with a Name

2. Right-click and select 'Names > Define'
3. A form will appear with two fields:

a. Refersto: This defaults to the cell address that is currently selected and that the
Name is being applied to. This can be updated to a different cell address if
required, or alternatively edited to be formula (e.g. to build dynamic range names)
or hardcoded with value.

b. Range Name: This is the actual Name applied to it. It must have no spaces in the
text and not already exist.

4. Once completed, click [OK]. This will apply it as a 'Local' Name in the active worksheet.

MNet . Fixad Mani
f Create Defined Mame ﬁ‘ |
Refersto ='Imported Tenancy Sheet''$J575 B
Range Name | TotalNLA
[ Ok ] [ Cancel ] 1
e MAAA-Mv _—— Tt W :“'

Editing a Range Name
1. On the custom sheet, right-click and select 'Names > Edit’

2. A form will appear listing all the Names located on the active worksheet.
3. You can select an individual Name and either:

a. Click [Delete] to remowe it from the worksheet. Any formulae referencing it will then
become invalid and will need to be updated.

b. Edit the 'Refers to' details to change where the Name is pointing to or its
formula/value.
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7.2

Edit/Delete Defined Names Lﬂ1
Close

Range Name | TotalNLA |
Refers to =Imported Tenancy Sheet'!SPSE1:8 E]

Using Names

The Names that are created by this function are ‘Local’; meaning that it is available by default only on
the sheet where it is defined, whereas 'Global' Names are available to the whole workbook. This means
that when using your custom Names in user-inserted formulae:

¢ If the formula is on the same worksheet where the Name is located, you can just type in the
name in the formula (e.g. =TotalNLA)

e If the formula is on a different worksheet where the Name is located, you must include the sheet
name (within single quotes if the sheet name has spaces) with an exclamation point (!) before the
Name (e.g. ='Imported Tenancy Sheet''TotalNLA)

Please Note: Unlike Excel, where it automatically resolves a cell address to a Name (if it has one) when

you are editing a formula, ARGUS EstateMaster DF will not behawe like this. You will need to manually
type in the Name, whether it be a custom or standard one, in a formula to use it.

Exporting Data to the Enterprise Database

When exporting to the Enterprise Database, by default, only data on standard worksheets is exported. If
there is any data on your custom worksheets that you want exported to the Enterprise Database for
consolidated analysis, you can use this feature to define a data range that you wish to include in the
export process.

Types of Data that can be Exported

Single-Cell Data
These are single-cell outputs which can either be a Date, Number, Percentage (must contain a '%' sign)
or Text.

. A | 5 |
|11 |Distribution Waterfall Text
I 14 e ABC Investments Lid
|15
-2, 000,000
-1,000,000
1,000,000 Number
| 1,033,058 P
r e ercentage
I3 Equity IRR - Annual 24.52% g
| 23 [T 1-Jul-19 Date

(24!

Multi-Cell Data (Tables)
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These are multi-cell outputs that are configured in a table layout. There is no restriction on the type of
data that can be inserted in these tables, however there are certain rules that must be followed:

o Table orientation must be "vertical' (column headers at the top, and data entered top to bottom)

o The first row in the Table must always be a single-row header and have no merged cells or empty
cells.

e There must be at least 2 rows in the table; 1 Header row and at least 1 row of data.

o If arow has data in at least 1 column (including a '0' value), it will be exported to the database. Only
rows that have no data for ALL columns will be skipped.

o Note: If there are formulas in the table, you may need to change them so that they return empty
text rather than zero, if you wish to skip those rows when they are not used.

A B C D E F G
- Land Sales Schedule
2 Table Header Row |
3 !Lot # Stage Lot Size  Frontage Depth Product Type Location
4 | 1 1A E00 20.00 40.00 Traditional Standard
L] 2 1A BRS 20.00 44 35 Traditional Standard
G 3 1A 733 13.00 38.84 Traditional Standard
7 4 1A 766 21.00 36.48 Traditional Standard | Table Data Rows i
8 | 5 1A B66 22.00 39.36 Traditional Standard
a ] 1A 759 18.00 4217 Traditional Standard
10 7 1A ] 20.00 43 45 Traditional Standard
11 8 1A 712 22.00 32.36 Traditignal tzndard
e g i Aabh.

Creating a Custom Database Export Range
1. On the custom sheet, select the data you want to export to the Enterprise Database.

2. Right-click and select '‘Custom Data Export > Define’
3. A form will appear with four fields:
a. Export to: Select 'Database' option

b. Description: A unique description for the data you want to export. You cannot use
the same 'Description’ more than once in a file.

c. Data Type: The format of the data selected:

i. If you have selected a single cell range, then you will have the option to select
‘Date’, 'Number', 'Percentage’ or 'Text' from the drop-down.

ii. If you have selected a table range, then this drop-down will automatically set to
‘Table'.

d. Refersto: This is the range address that is currently selected, but can be updated
if required just by selecting a different range in the custom worksheet behind the
form.

4. Once completed, click [OK]. This will flag the data so it is is included in the database export
process.
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Export to @ Database () Word Document
Description My Calc
Data Type Percentage >
Refers To ="KPIs'I5G520

| ok || cancel |

Validation Checks on File Save
Upon attempting to save a file, all custom export ranges will be validated to ensure there are no issues.

o Data Type (Single-Cell Data): Ifit finds that there is a conflict with the Data Type selected by the
user and the actual data type of the cell, a warning will appear.

B i c | D
-1,000,000 ] o
-1,000,000 ] o

1,033,058

,  NIA

Equity Payback / 1-Jul-19

Defined as a 'Percentage’ ARGUS EstateMaster DF *
but showing Text

Cannot Save File or Store Option/Stage.

The Data Type for your custom data export range ‘irr’ does not
match the selected type of Percentage.

Please select a different Data Type for this range, or
check/rectify the value the range is outputting, before
attempting to save the file or store the Option/Stage again.

e Header Rows (Table Data): Ifit finds that the first row of the table contains empty/merged cells, a
warning will appear.

B A | B | & | D | E F G H
E Land Sales Schedule
3 Lot# Lot Size  Frontage Depth Product Type Location Slope
4 1 1 800 20.00 40.00 Traditicnal Standard | Leve
| 5 2 1A BES 20.00 44 75 Traditional Standard Leve
L 6 3 1A RGLIS Fstatebdaster DF e
7 4 1A T
le] s 1A |
9 B 14 Cannot Save File or Store Option/Stage.
(10| - w | M
——! & custom data export Table called 'Land Schedule’ has missing
| 11 8 A i data in the Header row (first row).
| 12 | g 1A T ! y
I 7 Please rectify this before attempting to save the file or store
13 | 10 1A the Option/Stage again.
14 11 15
| 15 12 1A |
(16| 13 1A | oK .
17 14 | o __ o o

o Header Rows (Table Data): Ifit finds that the table does not meet the minimum size requirements
of 2 rows, a warning will appear.
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A B C D E F G H
Land Sales Schedule

1

2 -+

3 Lot# Stage Lot Size  Frontage Depth Product Type Location Slope
4

5 P

§ an e ARGUS EstateMaster DF >
7 in Table b

8

:':} I Cannot Save File or Store Option/Stage.

11 . A custom data export Table called "Land Schedule’ is invalid as
12 it only contains 1 row. There must be at least 1 Header row

13 and 1 row of data,

14 Please rectify this before attempting to save the file or store

15 the Option/Stage again.

16

17

18
19

Editing a Custom Database Export Range
1. On the custom sheet, right-click and select '‘Custom Data Export > Edit'

2. A form will appear listing all the Custom Data Export ranges (exporting to both Database and
Word) on the active worksheet only.

3. Ifyou select one that is used for exporting to the Database, you can either:

a. Click [Delete] to remowe it from the worksheet and stop the data from being
exported to the database (any existing data in the database will not be affected)

b. Edit the 'Description’, 'Data Type' or 'Refers to' details.

i. Note: The 'Data Type' can only be changed form one single-cell data type to
another single-cell data type, and before it has been stored in an Option/Stage.
If you wish to change a table range to a single-cell range, or vice \ersa, or after
it has been stored in an Option/Stage, you must delete the original name first
and then recreate the new range with the different data type.

Exporting the Data
The data on the custom sheet that has been defined using the above steps, will only be exported to the
Enterprise Database when the ARGUS EstateMaster DF file itself is being exported.

Validation Checks on File Export
Upon attempting to export a file to the database, all custom export ranges will be validated to ensure
there are no issues.

e Same Description, different Data Type: If data has already been exported to the database that
has the same 'Description’ but different 'Data Type', a warning will appear and the export process
will terminate.
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ARGUS EstateMaster *

e Cannot Export File,

A custom data export range called "Equity IRR already exists in
the database, but with a different Data Type than the one you
are currently attempting to export.

o Different Table Headers (Table Data): If a Table has already been exported to the database that
has the same 'Description’, but different columns (i.e. a column has been deleted/added/renamed
since the last export), a warning will appear with the option to proceed or not.

ARGUS EstateMaster

o Expart Warning.

A custom data export table called 'SalesSchedule'already exists
in the database, but with different table headers to the one
you are currently attempting to export.

The missing table headers that exist in the database are:
‘Depth’, 'Frontage’

The table headers that do not exist in the database are:
‘Base Price’, 'Land Value', ‘Lot Type’

Do you wish to proceed with the Export?

Accessing Exported Data

When the file is exported to the Enterprise Database, any Custom Database Export Ranges that have
been defined on custom worksheets will automatically be exported as well, updating the following tables
and fields in the Enterprise Database:

Table Field Description
Custom DataExportRange RangeName A unigue range name given to the cell
RangeDescription The description entered by the user
DataType The data type entered by the user
Custom DataExportRangeValue CustomDataExportRangelD The ID of the CustomDataExportRange
Applies to Single-cell Data Only record that this child record belongs to
RangeValue The cell value
CashFlow ID The ID of the Cash Flow record that this

child record belongs to

SheetName The name of the custom sheet that the
value existed on

Custom DataExportRangeTable CustomDataExportRangelD The ID of the CustomDataExportRange
Applies to Table Data Only record that this child record belongs to
CashFlow ID The ID of the Cash Flow record that this

child record belongs to
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SheetName The name of the custom sheet that the
Table existed on

ColumnName The names of each column in the Table

Custom DataExportRangeTableData CustomDataExportRangeTablelD The ID of the

Applies to Table Data Only CustomDataExportRangeTable record
that this child record belongs to. A
different ID is given to each different
column in a Table.

Row Number The actual row number of the table that
the data exists in. Row s that are ignored
during the export process are skipped.

CellvValue The data that exists in that row for the
specified column (i.e.
CustomDataExportRangeTablelD)

7.3  Exporting Data to a Word Document

When using the Office Links feature to link ARGUS EstateMaster DF data to a Word Document, by
default, only the standard outputs in the Word Bookmarks Directory can be exported to a Word
Document. If there is any data on your custom worksheets that you want exported to a linked Word
Document, you can use this feature to a define a range of cells that you wish to include in the export
process.

Creating a Custom Word Export Range
1. On the custom sheet, select the cell or range of cells you want to export to a linked Word
Document.

2. Right-click and select 'Custom Data Export > Define'

=Rl 7 D | E | F | G | H
L
| 7 | 1 Bedroom $650,000
8 2 Bedroom $945,000
g | Townhouses $1,400,00 £ Copy
7 3“{\ Cut
I 12 | m Paste
13 Paste Special...
| 14 | Insert...
15 Delete..,
16 | Clear Contents
17|
18 [# Sheet ’
19 Av Data »
20 | Custom Data Export » *@
21| Ty Mames v |7 Edit
22 | | ) R

3. A form will appear with four fields:
a. Export to: Select 'Word Document' option

b. Description: A unique description for the data you want to export. You cannot use
the same 'Description' more than once in a file.
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c. Data Type: This is not required when 'Word Document' option is selected.

d. Refersto: This defaults to the cell/range address that is currently selected but
can be updated to a different cell/range address if required.

Please Note: Single-cell data will data will be exported as a ‘text value' into the linked Word
Document, while multi-cell data will be exported as an image.

4. Once completed, click [OK]. This will flag the cell so its value is included in the export process.

Expart to ) Databaze @ ‘Word Document
Degcription Summary Table
Refers Ta ="KPIs'15J530

Ck | Cancel |

Editing a Custom Word Export Range
1. On the custom sheet, right-click and select '‘Custom Data Export > Edit'

2. A form will appear listing all the Custom Data Export cells on the active worksheet.
3. Ifyou select one that is used for exporting to a linked Word Document, you can either:

a. Click [Delete] to remowe it from the worksheet and stop the data from being
exported to the database (any existing data in the database will not be affected)

b. Edit the 'Description’ or 'Refers to' details.

Exporting the Data
The data on the custom sheet that has been defined using the above steps, will only be exported to a

Word Document that has been linked to the ARGUS EstateMaster DF file using the 'Office Links'

feature.
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8 Application Templates

Templates are a 'sample' ARGUS EstateMaster DF file that already have some inputs/preferences in
place, which can be later adapted by the user (that is added/completed, removed or changed). Once a
template is created, the user can sawe, edit and manage the result as an ordinary ARGUS
EstateMaster DF file in a centralised location for other users to access. ARGUS EstateMaster DF
templates enable the ability to bypass the initial setup and configuration time necessary to create
standardised ARGUS EstateMaster DF files for various uses and objectives. For example, templates
can be created for different 'types' of projects (i.e. residential, commercial, retail, etc), where each may
have a different format or base assumptions.

8.1 Selecting a Template Folder

The first step that should be completed before creating any templates, is defining where they should be
stored on your local machine or network. This is set in the 'Template Folder Path' application setting.

Templates

Folder Path Ci\MyData

Use Default Templates

By default when the application is run for the first time, this folder path will be set as <directory where
ARGUS EstateMaster DF is installed>/Templates. This may be sufficient for single standalone users,
however for multi-user environments it is highly recommended that it be changed to a network location
that all necessary users have access to.

To change the location:
1. Click the 'Browse' button.

2. Select a new folder when prompted, and press 'OK' to confirm.

Browse For Folder @

'L Computer £
5 build fhernsbs2k8) (B
&2, Local Disk (C3)

[y Work (D2

*—» RECOWERY (E:)

[y Data (F:)

- ik DWD RV Drive (G

S A R W Tt P M AR

] T 2

m

IMake Mew Folder J I o4 H Zancel ‘

3. A message will appear alerting the user that the change has occurred and any templates that
were stored in the original folder will need to be manually re-saved as templates in the new
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folder.

I.-""_"‘-. Your Ternplate Folder Path has been changed to:
WY ChTempiProjectTemplates

To rmowve any existing templates to the new location:
1) Use 'File = Open' to browse to the previous location and open them,
2 Use "Save s Ternplate' to re-save them in your new location,

8.2 Creating a Template

A Template is just a normal ARGUS EstateMaster DF file that is stored in a centralised location that
can be shared and used for starting new projects. To create a template:

1. Start ARGUS EstateMaster DF - a template can be created from scratch, or you can open an
existing file to create a template from it.

2. Make the necessary adjustments to the file to start building up your template, this can include,
but not limited to:

a. Setting preferences (taxation format, currency, calculation options, etc)
b. Entering inputs (base escalation rates, discount rates, chart of accounts, etc)
c. Inserting custom worksheets (custom calculations and/or reports)

3. Once you have completed setting up your template, in the Ribbon menu, click on File >
Templates > Save as Template

I U Mew 8 Sawe fs =
bl |

= Open 12x Print

Ternplates |

H Save [B CloseFile x

Mew File From Template

Start a newe file based on one of your custom ternplates

Save As Template
Eﬁ Sawe the active file as a custom termplate %

Manage Templates

1| Edit ar delete an existing custom template

4. A dialog will appear, prompting you to name the template and indicate if the template should be
set as a 'default’ for all new files.

Sawve s Ternplate

Template Mame: Residential|

Setas Default for all Mew Files

| Save | | Cancel |
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5. Once you click 'Save', the file will be saved in the designated Template Folder and you will be
asked whether you wish to start a new file based on that template.

Your ternplate has been saved,

Wifould you like to start a new file based on this templatey

a. If'Yes', the current template file will close, and a new file will be started, based on
the newly created template.

b. If'No', the current template file will close.

8.3 Using a Template

There are 2 ways of using a template to start a new file:
1. Using the 'New File from Template' function, or

2. Setting a Template as a 'default’ so it is used every time the application is started or File-New is
clicked.

Manually Starting a New File from Template
1. In the Ribbon menu, click on File > Templates > New File from Template (Note: If this button is
disabled, it means there are no templates saved in the Template Folder).

I L Mew  [F Save As
= Open 1= Print L
Sawe | & Close File e

5 Mew File From Template
LU Start a new file based on one of your custom terr%lates

Save As Template
Sawve the active file as a custormn termplate

Manage Templates
Y Edit or delete an existing custom template

2. In the dialog that appears, it will display:

a. The list of templates that have been created in the designated Template Folder
b. When they were created and last modified, and by whom
c. Which template (if any) is marked as the ‘default’

d. The status of the templates (they physically exist in the Template Folder)
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Select the template you wish to use, and click 'Open'.

Mewy File From Ternplate @I
Select  Template Mame Created By Last Modified By Default Status
Riesidential emdf EMtALishona 13/10/2015 1:58:38 PM
=

D -y
Select Template to use 'Green' flag if set 'Green' tick if file is
&z default walicl

| Open | | Close

3. A new file will then be started, based on the selected template.

Setting and Using Default Templates
Being able to use Default Templates is a two-step process:

1. Setting a specific template as a 'Default’ either when you are creating a new template, or editing
an existing template in the 'Manage Templates' form.

2. Enabling the 'Use Default Templates' setting in the application settings.
Once these step are completed, the template that is designated as the 'default’ will be used when:
1. Each time the ARGUS EstateMaster DF application is started.

2. Each time File > New is pressed in the Ribbon menu

8.4 Managing Templates

The Manage Templates function allows the user to make certain changes to their application templates,
such as:

Toggling which template is set as the 'default’

Deleting templates permanently

Edit a template file

'Repairing’ and invalid template (e.g. a template that has moved from the Template Folder or has
been deleted)

To load the Manage Templates function, in the Ribbon menu, click on File > Templates > Manage
Templates (Note: If this button is disabled, it means there are no templates saved in the Template
Folder).
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U Mew 4 Save As
Open  1=: Prink

K save [ CloseFile

Mew File From Template

N
LB Start a newfile based on one of your custom templates

Save As Template
Sawve the active file as a custorn ternplate

Manage Templates m
s Edit or delete an existing custom template

The following dialog will then appear:

Manage Templates @

Select  Template Mame Created By Laszt Modified By Default  Statuz
h Residential emdf E%alisbona 1310/2015 1:58:38 PM | &
[ | Commercial. emdf EM4aLizbona 13/10/2015 1:00:00 Ak | L
[ |Land Subdivision. emdf EMalisbona 13410/20015 5:11:30 PM Er'alisbona 13410/2015 51348 PM | b4
Select Template to ‘Greer flag if set
‘manage’ R Status of

template

Tick to display Warious functions
deleted to perform on
templates in list selected template
“ pefautt | | et | | Dete | [ Repai |]I Close

8.4.1 Setting a Default Template

To set a template as a default:

1. Select the desired template from the 'Manage Templates' form - it must be a valid template with
a green tick in the 'Status’

-
Manage Templates u

Select Template Name Created By Last Modified By Default  Status

APAC Template emdf EM\jsmith 15/08/2015 1:11:54 PM EMYjsmith 15/08/2015 1:11:54 PM
[7] | Residertial Template emdf EM‘\asanders 21/03/2015 3:12.23 PM EM\asanders 21/03/2015 3:12:23 PM | Y 4

£11 TRAANIEE AR IAAN EM\cus0ada, J& 4/ 2R 1628320k Ao, anala | o on

2. Click on the [Default] button. A message will appear.

Manage Templates | RS |
Select Template Name Created By Last Modified By Default  Status
APALC Template emdf EM\jsmith 15/08/2015 1:11:34 PM EM\jsmith 15/08/2015 1:11:34 PM 4
Residential Template emdf EM'asanders 21/03/2015 3:12.23 FM EM'asanders 21/03/2015 3:12.23 FM | v
Joint Verture Template emdf | E<tate Master DF oo 5524321 | e

Commercial Template emdf

& Doyouwish to set this file as the default template?

Click Yes to continue or Mo cancel,

i

| Show Deleted
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3. Ifyou click 'Yes', it will check to see if any other template is set as the default and remowe it
from that, before setting your selected template as the default, and changing the 'Status' to a

green tick.
f Manage Templates &Jl
Select Template Name Created By Last Modified By Default  Status
n APAC Template emdf EM\jsmith 15/08/2015 1:11:54 PM EM\jsmith 15/08/2015 1:11:54 PM [V
[7] |Residential Template emdf EM‘asanders 21/03/2015 3:12:23 PM EM‘asanders 21/03/2015 3:12:23 PM | v

L i, Juct T A by s L A s o o it Dl B0 DU o A 1L i) M SBMNLE DO L DR L b e L e s )
Important Note:

¢ Even though this process marks which template is the 'default’, the 'Use Default Templates'
setting in the application settings still needs to be enabled to for it to be implemented.

8.4.2 Editing a Template
To set a template as a default:

1. Select the desired template from the 'Manage Templates' form - it must be a valid template with
a green tick in the 'Status'.

2. Click on the [Edit] button. The template will then open in 'Edit' mode, and a floating dialog
appears with the template name, the 'Set as Default' checkbox and a 'Sawe' and 'Close’ button.

Ei

APAC Template

| Set as Default | Save I Close |

3. While the template is in 'Edit' mode, you can make all the changes to the file just like any
ordinary file, except:

a. You cannot switch to another file window

b. Use the standard 'File' menu to start a new file, open an existing file, save the file
or close the file.

4. Once your edits are complete, if you wish to save the changes, click 'Sawe' on the floating
dialog. If the template name is not changed, it will overwrite the existing template, otherwise a
new template will be created with the new name, and the original template will be retained

8.4.3 Deleting a Template
To set a template as a default:

1. Select the desired template from the 'Manage Templates' form - it must be a valid template with
a green tick in the 'Status'.\
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2. Click on the [Delete] button. A message will appear.

Manage Templates | = |
Select Template Name Created By Last Modified By Default  Status
[[] | APAC Template emdf | EM\jsmith 15/08/2015 1:11:54 PM | EM\jsmith 15/08/2015 1:11:54 PM > | [V
[] |Residential Template emdf | Estate Master DF l" "“A""] | o

Joirt Venture Template emdf
3 =] | Commercial Template.emdf_ . Are you sure you wish to permanently delete the template file Joint - I 8 v 1
[ |UKtemplate emdf & l % Venture Template.emdf? | o
il O . E This will affect all users running Estate Master DF from this machine. -
0 | A N
[} ’ Yes ] [ No J
Show Deleted | Defaut | | Edit | | | | close |

3. Ifyou click 'Yes', it will physically delete the file from the template folder. It will however remain
in the list and can be displayed when 'Show Deleted' is ticked; it will have a a red cross in the
‘Status’ field to indicate it has been deleted, and the ‘Last Modified By’ field will indicate who
deleted the file, and when.

Manage Templates (|
Select Template Name Created By Last Modified By Default  Status
|u APAC Template smdf [EMysmith 15/08/2015 1:11:54 PM [EMysmith 15/08/2015 1:11:54 PM [ | &
[ | Residential Template.emdf |EM\asanders 21/03/20153:1223PM | EM\asanders 21/03/201531223PM | | | «
[T] | Joint Verture Template.emdf |EM\pwoods 12/04/2015 5:16:23 PM |EM\ALsbora 19/10/2015 120228 P | | X |
[ |Commercial Template .emdf | EM\tdavids 08/07/2015 11:30:13 AM | | | v
[ |UKtempists emd |EMaLsbona 209201531406 PM | [P |« |

o] [ | [ s ) o | [ |

4. Once a template has been deleted using this method, the only option available to it in the
'‘Manage Templates function is to remowe it from the list permanently or select another file for it,
both via the 'Repair' function.

Important Note:

¢ Do not delete templates directly from the Template Folder via Windows Explorer - always use the
'Manage Templates' function to do so.

¢ If a template has been mowved/deleted from the Template Folder via Windows Explorer, it will
appear in the list marked with a warning icon in the 'Status’ and it will need to be 'repaired’ to
either remowe it from the list permanently or select another file for it.

8.4.4 Repairing Invalid Templates
An 'invalid' template is:

Ha template that has been deleted using the 'Delete’ function in the Manage Templates form
(these will appear when the 'Show Deleted' option is ticked, or

& A template that was originally created, but can no longer be found by the ARGUS EstateMaster
DF application. This could have been caused by the template file being manually moved or deleted
by a user via Windows Explorer.
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Manage Templates et S
Select  Template Name Created By Last Modified By Default  Status
lu APA(lZ Template emdf EM'jzmith .1 Efl[!'élfzﬁiﬁ 1 11:54 F‘I;'ﬂ EM*jzmith l‘I EleéfZE;'.‘IE ‘i:1 1:54 PI;\'1 | |" | o
[F  |Residential Template. omdt | EMasanders 21/03/201531223PM | EMMasanders 21/03/2015 3:12.23 FM P | @
[1 | Jdoint Venture Template emef |EM\pwoods 12/04/20155:1623PM | EM\ALisbona 19/10/201512:02:28 PM EES
[ | Commercial Template.omdf |EMMdavids 08/07/205 113013 A P«
F | UKtemplate emef | EMN\ALsbona 2/08/2015 3:14:06 PM | N

[l Close |

When an 'invalid' template is selected in the 'Manage Templates' form, the [Repair] button will be
enabled.If this is clicked, the following options will be available for that template:

e Remove File: Permanently remove the template details from the 'Manage Templates' listing.

e Select New File: Browse for another ARGUS EstateMaster DF file to act as the selected
template. If the file chosen has a different name than the invalid template being 'repaired’, then it
will be automatically renamed to match the original template name.

Repair Template

L X

| RemoveFile ||

Template Mame: | Joint Venture Template.emdf

| Select Mew File | | Cancel |
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9 Integration with Microsoft Excel and Word

9.1 Linking to Excel Files

Just like in Excel, you can use this feature to either create a formula in ARGUS EstateMaster DF that
is referencing an external Excel file (an 'Incoming’ link), or you can create a formula in an external Excel
file that is referencing the ARGUS EstateMaster DF file (an 'Outgoing' link).

Estate Master

Creating an Excel Link
1. Click on the [Excel] button in the ‘Office Links’ menu.

Eh Exce|

[@ Work
& Refresh
Office Links

2. A dialog will appear. Click on the [Add New Link] button.

Please Note: Only 1 ARGUS EstateMaster DF window (i.e file) can be open when loading an
external Excel file. If there are multiple ARGUS EstateMaster DF windows open in the
application, it will prompt you to close down the other windows before trying to add a new link.

@ Estate Master DF Links to Word Files 2
Edisting Links
Filename Folder Path Date Modified # of Links
éreak Link _“F'!efresl'- Values | Edit Links
Prompt to Refresh on File Save and Option/Stage Store | Addnewlink ||  Close

© 2020 Altus Group 151



ARGUS EstateMaster
Integration with Microsoft Excel and Word

3. Browse to the Excel file you want to open and create links with. Select the file and press
[Open].

O )

@ Excel Files - XLS, XLSX and XLSM

G@v L. » Computer » Local Disk

() » Files

Organize + Mew folder =~ [ o
* Eavoitas Name . Date modified Type
I ProFees.dsx 6/01/2012 2:50 PM  Microsoft Office
[ Libraries
Lol Computer
G" Metwork
|
< m | v
File name: ProFeesalsx - ’_I_-'_y:el Files (*.xls;™ xlsmn; ™ xdsx) v]

| (o 1 [ concel |
L— — = %\

4. The ARGUS EstateMaster DF application window will re-adjust to show the ARGUS
EstateMaster DF file and Excel file as individual cascading windows.

TN e oy T _e—". o
Iwo | Input | Tensnts  Csshflow  Financisls  Summayy  Chans  Consoidste  Sensitvity  Probsbilty  S-Cumve  Taves & Duties

B New B Savers  [@V @] [ Fil - [ Preferences I m % E E ‘ 0
|7 Open 'z Print [ Copy () Reset - @ Goal Seek (& Word I b
. “ | Add  Delete | Show | Show
b Sove [ CloseFile | [ Paste &2 Cleor - (% Options &Stages | [ Refresh e 5 < - - S| [
File Edit Il T Offcelinks | Sheets | Zoom | Data | Windows | InputRows View Options || Help |
D8 -
Equity Test.emdf
Main Inputs for 1
Estate Master Licensed to: Estats
1000 Land Purchase & Acquisition Costs
Costs to be entered Inclusive of GST [
'Land Purchase Price [ -]
% of Land Purchase Price AND/OR A B = D E F G -
[ECodeiStage] ~ %paid  Amount  LumpAmount 1 |Consultant Fees
:x; = 3:nm in Trust Account * .g:;‘ 2 - 2 [6-3001 Acoustic 30,000 kj
- Payment X 5
o o 0% 3 |6-3002 Airspace consultant 44,000
1005 ~[Payment 00% = = 4 [6-3003 Arborist 19,000
1005 . 0.00% 5 E 5 |6-3004 Archaeological Consultant 6,000 ji
1007 - Sel 100.00% 6 |6-3005 Building Architect 23,000
| toce. - Stamp Duty * NIL [ -l 7 |6-3006 Building Construction Approval 14,000
Interest on Deposit in Trust Account 0.00% | Interest from deposit shared between parties 863007 Civil Engineer 34,000 L
| 5 b =
Profit Share to Land Owner 0.00% | Paid progressively as project makes a profit. lle-3008 (Cutural Heritaga Congutant 4000
‘ ‘OWI" Acquisition Costs T % of Land Price exc Tax 'AND/OR ‘ E 10 |6-3009 Due Diligence Consultant 17,000
S « = 1163010 £co Sustain Dev. 3,000
14> W[\ Intro) Input {Tenants /Cashlow, Financials / Summary /Charts {Consolidate /Sensitvity (Probabilty /5-Curve /1 ¢ [.m ] » 2
o = L " = 12 |6-3011 Electrical Engineer 17,000
13 |6-3012 Environmental Consultant 35,000
14 |6-3013 Finance consultant 13,000
15 |6-3014 Fire Engineer 10,000
16|6-3015 Flora & Fauna 4,000
17 |6-3016 Geotech 25,000
18 |6-3017 Interior Design 34,000
19 |6-3018 Land: Architect 44,000
2063019 Legal 22,000
21 |6-3020 Market Research 5,000
22 |6-3021 Mechanical 13,000
2 2.000 =
144 » Wi, Sheet1 (Sheet2 /Sheet3 | —— E
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5. While these windows are displayed, you can write formulae in either one that reference the

other, just by selecting a cell, starting to write a formula, and then selecting the other file to
select a cell/range to refer to in that formula.

Sample DF File.emdf

Main Inputs for 1 &
Estate Master Licensed to: Estate Master Administration

3000 Professional Fees

Costs to be entered Inclusive of GST
. % of AND [ OR Base Escalate 1

fode | lane |Beacielion Construct. " No. Units Rate / Unit (ERN)

6-3001 Acoustic 0.00% =[ProFees xst]Sheet1|$C$2|

6-3002 Airspace consultant 0.00% - - ¥

6-3003 Arborist 0.00% & C\Files\ProFees.dsx

6-3004 Archaeological Consultant 0.00% A | B

6-3005 Building Architect 0.00% 1 |Consultant Feas

6-3006 0.00% 63001 Acoustie

6-3007 Civil Engineer 0.00% 6-3002 Airspace consultant
A AnD:

i P Ty [ RS S S

~

W

. When you are completed linking your files, you will need to close the Excel file. This can be

done by clicking on the Close button (red X) on the top right of the window.

If any changes were made to the Excel file, it will ask you if you want to save these changes
before closing the file.

Please Note: If you save the file, some features that are not completely supported by this
spreadsheet interface may be lost (including, but not limited to, items such as Form/ActiveX
Controls, Pivot Charts, Cell Comments, Cell Gradients, Excel 2007-style Conditional Format
options, Excel 2007-style Tables and Structured References, OLE objects (Camera, Embedded
Documents, etc) and Shape fill effects and shadows).

. At any time you can click on the [Excel] button in the ‘Office Links’ menu to reload the dialog

where you can:

e View a list of all files linking to the ARGUS EstateMaster DF file, where they are located and
whether they have Incoming, Outgoing or multi-directional links.

e Click [Break Link], to remowe the selected Excel file from being linked to the ARGUS
EstateMaster DF files. After the file is saved and re-opened, any formulas in the ARGUS
EstateMaster DF file that were referencing this Excel file will be:

0 On Standard Worksheets: Loaded as its last known calculated ‘value’ (no formula). This
will allow the model to continue calculating without issues.

0 On Custom Worksheets: Converted to text, by adding an apostrophe before the '="in the
formula. This will allow the user to check and amend the formula where necessary.

¢ Click [Change Source], to change the location of the selected Excel file. This will prompt
you to browse to another file, and the program will search for all formulae where the old Excel
file was referenced, and replace it with the name of the newly selected Excel file. During such
process, if any of the formulae becomes invalid (due to worksheet or range name that existed
in the old Excel file, but not in the new one), there following will occur to such formulae:

0 On Standard Worksheets: Conwverted to its last known calculated ‘value’ (no formula).
This will allow the model to continue calculating without issues.

0 On Custom Worksheets: Converted to text, by adding an apostrophe before the '="in the
formula. This will allow the user to check and amend the formula where necessary.
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In addition, a warning will appear, listing the worksheets where such invalid formulae were
found after the '‘Change Source' process was completed, and cell comments will be added
to the actual cells where the invalid formulae were processed.

A | B C D

1 (=" B32TAn Invalid Formula was created  PS
2 when changing the source of a
3 ® llinked Excel file.

: Please update the formula in this
4 cell for it to calculate with the new
]

G
7

Excel file.

Example showing ared cell comment where an invalid
formulawas created as aresult of a'Change Source'

¢ Click [Open File] to open the selected Excel file again to change/add links.
¢ Click [Refresh Values] to momentarily open the selected Excel file to refresh the results.

e Click [Add New Link] to add a link to another Excel file.

@ Estate Master DF Links to Excel Files |
Existing Links
Filenams Faolder Path Date Modified Link Type

W 25 2012 173] ncoming

A list of all the Excel files linked to
the Estate Master file.

Buttons to perform actions on the
selected Excel file from the list

[[ Bresk Link | [ Change Source | [ OpenFile | [ Refresh Values | ]

| AddNewlink |[  Close |

9. If there are an external Excel files that have ‘Incoming’ links (i.e. there is a formula in the
ARGUS EstateMaster DF file that is referencing the Excel file), a warning will appear in the
Status bar if the program has detected that the Excel file has been modified since the last
refresh. Clicking this warning, will momentarily open the Excel file(s) to refresh the results.

5= Linked Excel Files have been modified |

Renaming or Moving ARGUS EstateMaster DF Files

If you create a formula in an external Excel file that is referencing the ARGUS EstateMaster DF file (i.e.
an 'Outgoing' link), the formula will contain the full path and file name of that ARGUS EstateMaster DF
file. Therefore if the ARGUS EstateMaster DF file is renamed and/or moved, either manually in Windows
Explorer, or during a Save-As process, to maintain the integrity of any formulae in the external Excel
file, the following will occur:

1. During File Open: No warning will be given to the user, as Outgoing links are not critical to the
opening of the ARGUS EstateMaster DF file.

2. During Office Links > Excel > 'Refresh Values' or 'Open File': If it has detected that the
ARGUS EstateMaster DF file has been renamed/moved (most likely via Windows Explorer)
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since the 'Outgoing' link was made to an Excel file, the user will be asked whether they wish to
update the linked Excel files so any formulae now refer to the new one, or to break the link.

Estate Master v e

The Estate Master filename has changed.
Do you alse want to update the fermulas in the following linked Excel
file to refer to the current Estate Master filename?

h\! \ \ \DesktopBookl xlsx

If you select 'Mo’ it will break the 'Outgeing’ link te the Excel file.

3. During File Save: As soon as the 'Save As' button is clicked, the user will be warned that the
ARGUS EstateMaster DF file has 'Outgoing' links and if they continue with the 'Save As' and
they change the file name and/or path, they will be prompted to either update the formulae in the
linked Excel file(s) or break the link.

Estate Master X

Your Estate Master file has 'Outgoing’ links to Excel files,

If you continue to 'Save As', you will be prompted to either update the
formulas in the Excel file(s) to refer to the subsequent saved Estate
Master file, or to break the link to it.

Do you wish to proceed?

Using Square Brackets in File Names and Folders

Formula links reserve the use of square brackets [ ] in its syntax to enclose the source file, for example
=SUM([Budget.xIs]JAnnual!C10:C25). Therefore you cannot use these characters in the path to that
source file, or in the file name itself. This applies to the Excel files used in an ‘Incoming Link' to create a
formula in ARGUS EstateMaster DF and also in ARGUS EstateMaster DF files used in an ‘Outgoing
Link' to create a formula in an Excel file.

Important Notes:

¢ If a user opens an ARGUS EstateMaster DF file that already had an 'Incoming' link to an Excel
file that contained [ and/or ] in its file name or path (applies to previous versions of ARGUS
EstateMaster DF) , then when it is next opened only values will be loaded into the input cells, not
formulae.

¢ If an ARGUS EstateMaster DF file contains [ and/or ] in its file name or path, then the user will
not be able to create any Excel Links at all.

¢ If an Excel file contains [ and/or ] in its file name or path, then the user will not be able to create
any links to it.

¢ If the user attempts to save an ARGUS EstateMaster DF file with a file name or to a file path
contains [ and/or ], they will not be able to.
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9.2 Linking to Word Files

This feature allows you to populate fields in a Word document with data from an ARGUS EstateMaster
DF file. This is done by selecting from a list of predefined ARGUS EstateMaster DF outputs and linking
them to a Word document that contains the required Bookmarks. A Bookmark is a feature in Word that
identifies a location or a selection of text that you name and identify for future reference.

Estate Master

Outputs

Creating Bookmarks in your Word Document

The first thing that needs to be done is to set up the Word document you wish to link to, with the
required Bookmarks. Refer to the following Bookmarks Directory to see what ARGUS EstateMaster DF
outputs are available and their corresponding Bookmark.

1. Open the document in Word.
2. Select a location, or highlight the text you wish to turn into a Bookmark.

Wid9-0is
“ Home Insert Page Layout References Mailings Review Wiewy Developer

o O — R = ] ! a
82 )5 B ke ®2 we
Cover Blank Page Table | Picture Clip 5Shapes SmartArt Chart Screenshol  Hypedin Ebntl'hfg: o

Page - Page Break Art -
Pages Tables Hustrations

3. Based on the ARGUS EstateMaster DF output that you want to appear in this location, type in
the name of the Bookmark that corresponds to that output. For example, if you want to populate
the selected location/text with the output of the ‘Residual Land Value based on Target Margin’
from the ARGUS EstateMaster DF file, the name of EMDF_RLVMgn must be given to that
Bookmark. When done, press [Add].

Bookmark X
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4. If you wish to highlight the Bookmarks in a Word document so you can easily identify them,
there is a setting in the Word Options, under the Advanced section called ‘Show Bookmarks’

Word Cipbsons
Genees
Show document conbent
Divplay
Show Badogrounsd colors and images in Pring Lapout view
Fapaling Show Text wiapped within tFe Sotument windew
faii Show picuie plecenalden

#| Show gdrawsngs and Led boues on Screem
Lafgaage

& Show tert apimation
Advanced I o] Show Bockmarks I
Ihow il Bbundlbdied
SHoW Oop marks

Cigifgmize Ribbon

Quick Access Toolnar Show field codes instead of thew wilues
™
Feeld 5 ingr Ay | =k
Ackd-dne; e, [Medys L=
Use graft font in Draft and Outline views
R ol Coutier New | = |
m—

5. When selected, it will identify Bookmarks in the document with square brackets.

Valuation

In accordance with the comments expressed herein, we are of the opinion that the Current Market
Value of the freehold interest infenter street address), [enter suburl], [enter state]at 29 July 2011 may
be fairly expressed in the sum of Senter valud exclusive of GST.

6. Once the Bookmarks have been created in the document, save and close the file.

Setting up a Link to the Word Document
1. Click on the [Word] button in the ‘Office Links’ menu.

[# Excel
fm Word ,
@ REFFESE

Office Links

2. A dialog will appear. Click on the [Add New Link] button.

@ Estate Master DF Links to Word Files (e G|
Existing Links
Filenama Folder Path Date Modified % of Links
éreak. Link _“F-!efr;&sl'- Values | |  Edit Links
Prompt to Refresh on File Save and Option/Stage Store | AddNewlink ||  Close
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3. Browse to the Word file (*.docx, *.docm, *.dotx and *.dotm) you want to open and create links
with. Select the file and press [Open].

=
A Werd Files - DOCY and BOCM o |
{;.\_J- 2 b Cempuler b Lewal Disk(C:) » Files w |43 | Seaveh e B
Orqesae Fidw | b == - I ]
' Favosker stem ¥
=] Report.doc
o8 Libearins
8 Computer
Ui Hrbwork
=
Fide name Repod.doc * | Wond Fes (oo doom) |
[open [o] [ conem
|

4. A new dialog will appear.

It will list all the ARGUS EstateMaster DF outputs that can be linked to a Word document,
what section they belong to in the ARGUS EstateMaster DF file, and the related Bookmark
name that must be inserted into that Word document for the link to be created.

The ‘Status’ will indicate if that Bookmark exists in that Word document already or not.

e Ifit does exist (green tick v'), you can select so the Word file is updated with that ARGUS
EstateMaster DF output. By default, when a new Word document is linked to an ARGUS
EstateMaster DF file, all Bookmarks that exist in such document will be automatically
selected when this dialog loads.

o Ifit doesn't exist (red cross %), but you do want to link to it, you will have to close the dialog
and open the document in Word and add the bookmarks to that file before you can create the

link.
Estate Master DF Links to Word File et

Eawecr Secoon Ousput Bookrmank Swmnus ®
AtrsduEs b4 E

X

x

x

X

X

X

X

7| St AdcmEg EMDF_Swea o

7 CinpSuburt EMDF_Ciey o

| Stase/County EMDF_Stabe o

X

X

Foay Masnca =

X

b

X

*

X

X
X -
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5. Once you hawe selected the outputs you want to link, click [Save Links]. It will prompt you to
refresh the Word document at that time.

Estate Master DF ]

Your link settings have been saved for this file.

Would you like to refresh your Word Document now with the linked
values?

e ) )

6. Ifyou click [Yes], it will programmatically update the bookmarks in that Word document with the
results of the selected outputs.

7. If you open the document in Word, you can see the end result.

8. At any time you can click on the [Word] button in the ‘Office Links’ menu to reload the dialog
where you can:

e View a list of all files linking to the ARGUS EstateMaster DF file, where they are located and
the number of outputs they are linked to.

¢ Click [Break Link], to remove the selected Word file from being linked to the ARGUS
EstateMaster DF files.

e Click [Refresh Values] to momentarily refresh the Bookmarks in the selected Word file with
update values.

¢ Click [Edit Links] to change the Bookmarks being linked to in the selected Word file.
e Click [Add New Link] to add a link to another Word file.

e Select an option to prompt the user to refresh Word links when saving a file or storing an
Option/Stage to ensure that the Word document always has the latest results.

@ Estate Master DF Links to Word Files IS
Existing Links
Flaname Folder Path Date Modified # of Links
[ER———— CiFiles | 06Jan201217:14] 4
[ Breaklink | | RefreshValues | [ EditLinks |
'¥| Prompt to Refresh on File Save and Option/Stage Store | Add Mew Link l Close l
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9.2.1 Word Bookmarks Directory

This is a list of the outputs from ARGUS EstateMaster DF, and their relative Bookmark name, that can
be used to populate Word documents.

Output Description Bookmark

Introduction
Property Photo

EMDF_PropPhoto

Project Number EMDF_ProjNo
Project EMDF_Proj
Cash Flow Title EMDF_CF
Description EMDF_Desc

Prepared By
Prepared For

EMDF_PrepBy
EMDF_PrepFor

Dev eloper EMDF_Dev
Land Owner EMDF_Lowner
Street Address EMDF_Street
City /Suburb EMDF_City
State/County EMDF_State
Zip/Post Code EMDF_PCode
Country EMDF_Ctry
Key Metrics

Time Span EMDF_Span
Ty pe EMDF_Ty pe
Status EMDF_Status
Site Area EMDF_Site
Project Size A EMDF_SizeA
Project Size B EMDF_SizeB
FSR EMDF_FSR

Equated GFA

EMDF_EQuGFA

Revenues
Gross Sales Revenue EMDF_GrossSale
Selling Costs EMDF_SellCost

Purchasers Costs
Net Sale Proceeds
Gross Rental Income

EMDF_PurchCost
EMDF_NetSale
EMDF_GrossRent

Outgoings & Vacancies EMDF_OG
Letting Fees EMDF_LetFee
Incentives (Rent Free and Fit-out Costs) EMDF_Incent

Other Leasing Costs
Net Rental Income

EMDF_LeaseCost
EMDF_NetRent

Interest Received EMDF_IntRec
Other Income EMDF_Otherinc
Total Revenue (before Tax paid) EMDF_RevBT
Tax paid on all Revenue EMDF_Rev Tax
Total Revenue (after Tax paid) EMDF_RevAT
Costs

Land Purchase Cost EMDF_Land

Land Transaction Costs

Construction (inc. Construct. Contingency)
Contingency

Prof essional Fees

Statutory Fees

EMDF_OthLand
EMDF_Construct
EMDF_ConstCont
EMDF_ProFee
EMDF_StatFee

Miscellaneous Costs 1 EMDF_Miscl
Miscellaneous Costs 2 EMDF_Misc2
Miscellaneous Costs 3 EMDF_Misc3

Project Contingency

Land Holding Costs

Pre-Sale Commissions

Finance Charges (inc. Fees)
Interest Expense

Total Costs (before Tax reclaimed)
Tax reclaimed

Corporate Tax

Total Costs (afterTax reclaimed)

Key Performance Indicators
Gross Development Profit
Net Development Profit

EMDF_ProjCont
EMDF_LandHold
EMDF_PreComm
EMDF_FinChg
EMDF_IntExp
EMDF_CostBT
EMDF_CostTax
EMDF_CorpTax
EMDF_CostAT

EMDF_GrossProf
EMDF_NetProf
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Dev elopment Margin EMDF_Dev Mgn
Target Margin EMDF_TgtMgn
Residual Land Value (based on Target Margin) EMDF_RLVMgn
Net Present Value EMDF_NPV
Discount Rate EMDF_DiscRate
Benefit Cost Ratio EMDF_BCR
Project Internal Rate of Return (IRR) EMDF_IRR
Residual Land Value (based on NPV) EMDF_RLVNPV
Weighted Av erage Cost of Capital (WACC) EMDF_WACC
Breakeven Date for Cumulative Cash Flow EMDF_BEDate
Yield on Cost EMDF_YIdCost
Rent Cover EMDF_RentCvr
Profit Erosion EMDF_Prof Ern
Returns on Funds Invested - Equity
Funds Invested (Cash Outlay) EMDF_Eq_Funds
Peak Exposure EMDF_Eq_Peak
Date of Peak Exposure EMDF_Eq_DatePk
Weighted Av erage Interest Rate EMDF_Eq_AvgRte
Interest Charged EMDF_Eq_Int
Profit EMDF_Eq_Prof
Margin on Funds Inv ested EMDF_Eq_Mgn
Payback Date EMDF_Eq_Pback
IRR on Funds Invested EMDF_Eq_IRR
Loan to Value Ratio EMDF_Eq_LVR
Where # = the Loan Number (i.e. "1" to
Returns on Funds Invested - Loans 1 to 10 "10")
Lender Name EMDF_L# Name
Funds Invested (Cash Outlay) EMDF_L# Funds
Peak Exposure EMDF_L#_Peak
Date of Peak Exposure EMDF_L# DatePk
Weighted Av erage Interest Rate EMDF_L#_AvgRte
Interest Charged EMDF_L#_Int
Line Fees Charged EMDF_L#_Line
Application Fees Charged EMDF_L# App
Profit Share Received EMDF_L#_Share
Total Profit to Funder EMDF_L#_Prof
Margin on Funds Invested EMDF_L# Mgn
Payback Date EMDF_L# Pback
IRR on Funds Invested EMDF_L#_IRR
Loan to Value Ratio EMDF_L#_LVR
Returns on Funds Invested - Senior Loan
Lender Name EMDF_Snr_Name
Funds Invested (Cash Outlay) EMDF_Snr_Funds
Peak Exposure EMDF_Snr_Peak
Date of Peak Exposure EMDF_Snr_DatePk
Weighted Av erage Interest Rate EMDF_Snr_Av gRte
Interest Charged EMDF_Snr_Int
Line Fees Charged EMDF_Snr_Line
Application Fees Charged EMDF_Snr_App
Total Profit to Funder EMDF_Snr_Prof
Margin on Funds Invested EMDF_Snr_Mgn
Pay back Date EMDF_Snr_Pback
IRR on Funds Invested EMDF_Snr_IRR
Loan to Value Ratio EMDF_Snr_LVR
Returns on Funds Invested - Total Debt
Funds Invested (Cash Outlay) EMDF_Debt_Funds
Peak Exposure EMDF_Debt_Peak
Date of Peak Exposure EMDF_Debt_DatePk
Weighted Av erage Interest Rate EMDF_Debt_AvgRte
Interest Charged EMDF_Debt_Int
Line Fees Charged EMDF_Debt_Line
Application Fees Charged EMDF_Debt_App
Profit Share Received EMDF_Debt_Share
Total Profit to Funder(s) EMDF_Debt_Prof
Margin on Funds Inv ested EMDF_Debt_Mgn
Pay back Date EMDF_Debt_Pback
Equity to Debt Ratio EMDF_Debt_IRR
Loan to Value Ratio EMDF_Debt_LVR
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Options/Stages

Cash Flow Title (Option/Stage 1)

Cash Flow Title (Option/Stage 2)

Cash Flow Title (Option/Stage 3)

Cash Flow Title (Option/Stage 4)

Cash Flow Title (Option/Stage 5)

Cash Flow Title (Option/Stage 6)

Cash Flow Title (Option/Stage 7)

Cash Flow Title (Option/Stage 8)
Description (Option/Stage 1)

Description (Option/Stage 2)

Description (Option/Stage 3)

Description (Option/Stage 4)

Description (Option/Stage 5)

Description (Option/Stage 6)

Description (Option/Stage 7)

Description (Option/Stage 8)

Gross Sales Revenue (Option/Stage 1)
Gross Sales Revenue (Option/Stage 2)
Gross Sales Revenue (Option/Stage 3)
Gross Sales Revenue (Option/Stage 4)
Gross Sales Revenue (Option/Stage 5)
Gross Sales Revenue (Option/Stage 6)
Gross Sales Revenue (Option/Stage 7)
Gross Sales Revenue (Option/Stage 8)
Gross Rental Income (Option/Stage 1)
Gross Rental Income (Option/Stage 2)
Gross Rental Income (Option/Stage 3)
Gross Rental Income (Option/Stage 4)
Gross Rental Income (Option/Stage 5)
Gross Rental Income (Option/Stage 6)
Gross Rental Income (Option/Stage 7)
Gross Rental Income (Option/Stage 8)
Land Purchase Cost (Option/Stage 1)
Land Purchase Cost (Option/Stage 2)
Land Purchase Cost (Option/Stage 3)
Land Purchase Cost (Option/Stage 4)
Land Purchase Cost (Option/Stage 5)
Land Purchase Cost (Option/Stage 6)
Land Purchase Cost (Option/Stage 7)
Land Purchase Cost (Option/Stage 8)
Construction (Option/Stage 1)
Construction (Option/Stage 2)
Construction (Option/Stage 3)
Construction (Option/Stage 4)
Construction (Option/Stage 5)
Construction (Option/Stage 6)
Construction (Option/Stage 7)
Construction (Option/Stage 8)

Net Development Profit (Option/Stage 1)
Net Development Profit (Option/Stage 2)
Net Development Profit (Option/Stage 3)
Net Development Profit (Option/Stage 4)
Net Development Profit (Option/Stage 5)
Net Development Profit (Option/Stage 6)
Net Development Profit (Option/Stage 7)
Net Development Profit (Option/Stage 8)
Dev elopment Margin (Option/Stage 1)
Dev elopment Margin (Option/Stage 2)
Dev elopment Margin (Option/Stage 3)
Dev elopment Margin (Option/Stage 4)
Dev elopment Margin (Option/Stage 5)
Dev elopment Margin (Option/Stage 6)
Dev elopment Margin (Option/Stage 7)
Dev elopment Margin (Option/Stage 8)
RLV based on Target Margin (Option/Stage 1)
RLV based on Target Margin (Option/Stage 2)
RLV based on Target Margin (Option/Stage 3)
RLV based on Target Margin (Option/Stage 4)

EMDF_CF_1
EMDF_CF_2
EMDF_CF_3
EMDF_CF_4
EMDF_CF_5
EMDF_CF_6
EMDF_CF_7
EMDF_CF_8
EMDF_Desc_1
EMDF_Desc_2
EMDF_Desc_3
EMDF_Desc_4
EMDF_Desc_5
EMDF_Desc_6
EMDF_Desc_7
EMDF_Desc_8
EMDF_GrossSale_1
EMDF_GrossSale_2
EMDF_GrossSale_3
EMDF_GrossSale_4
EMDF_GrossSale_5
EMDF_GrossSale_6
EMDF_GrossSale_7
EMDF_GrossSale_8
EMDF_GrossRent_1
EMDF_GrossRent_2
EMDF_GrossRent_3
EMDF_GrossRent_4
EMDF_GrossRent_5
EMDF_GrossRent_6
EMDF_GrossRent_7
EMDF_GrossRent_8
EMDF_Land_1
EMDF_Land_2
EMDF_Land_3
EMDF_Land_4
EMDF_Land_5
EMDF_Land_6
EMDF_Land_7
EMDF_Land_8
EMDF_Construct_1
EMDF_Construct_2
EMDF_Construct_3
EMDF_Construct_4
EMDF_Construct_5
EMDF_Construct_6
EMDF_Construct_7
EMDF_Construct_8
EMDF_NetProf _1
EMDF_NetProf_2
EMDF_NetProf _3
EMDF_NetProf_4
EMDF_NetProf _5
EMDF_NetProf _6
EMDF_NetProf_7
EMDF_NetProf _8
EMDF_DevMgn_1
EMDF_Dev Mgn_2
EMDF_Dev Mgn_3
EMDF_Dev Mgn_4
EMDF_DevMgn_5
EMDF_Dev Mgn_6
EMDF_Dev Mgn_7
EMDF_Dev Mgn_8
EMDF_RLVMgn_1
EMDF_RLVMgn_2
EMDF_RLVMgn_3
EMDF_RLVMgn_4
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RLV based on Target Margin (Option/Stage 5)
RLV based on Target Margin (Option/Stage 6)
RLV based on Target Margin (Option/Stage 7)
RLV based on Target Margin (Option/Stage 8)
NPV (Option/Stage 1)

NPV (Option/Stage 2)

NPV (Option/Stage 3)

NPV (Option/Stage 4)

NPV (Option/Stage 5)

NPV (Option/Stage 6)

NPV (Option/Stage 7)

NPV (Option/Stage 8)

Project IRR (Option/Stage 1)

Project IRR (Option/Stage 2)

Project IRR (Option/Stage 3)

Project IRR (Option/Stage 4)

Project IRR (Option/Stage 5)

Project IRR (Option/Stage 6)

Project IRR (Option/Stage 7)

Project IRR (Option/Stage 8)

RLV based on NPV (Option/Stage 1)

RLV based on NPV (Option/Stage 2)

RLV based on NPV (Option/Stage 3)

RLV based on NPV (Option/Stage 4)

RLV based on NPV (Option/Stage 5)

RLV based on NPV (Option/Stage 6)

RLV based on NPV (Option/Stage 7)

RLV based on NPV (Option/Stage 8)

Sensitivity Analysis

Land Acquisition Costs Hi Variation Rate

Land Acquisition Costs Lo Variation Rate

Land Acquisition Costs Hi Variation - Net Profit
Land Acquisition Costs Lo Variation - Net Profit
Land Acquisition Costs Hi Variation - NPV

Land Acquisition Costs Lo Variation - NPV

Land Acquisition Costs Hi Variation - Dev. Margin
Land Acquisition Costs Lo Variation - Dev. Margin
Land Acquisition Costs Hi Variation - Project IRR
Land Acquisition Costs Lo Variation - Project IRR
Land Acquisition Costs Hi Variation - Equity IRR
Land Acquisition Costs Lo Variation - Equity IRR

Construction Costs
Construction Costs
Construction Costs
Construction Costs
Construction Costs
Construction Costs

Hi Variation Rate

Lo Variation Rate

Hi Variation - Net Profit
Lo Variation - Net Profit
Hi Variation - NPV

Lo Variation - NPV

Construction Costs Hi Variation - Dev. Margin
Construction Costs Lo Variation - Dev. Margin
Construction Costs Hi Variation - Project IRR
Construction Costs Lo Variation - Project IRR
Construction Costs Hi Variation - Equity IRR
Construction Costs Lo Variation - Equity IRR
Construction Period Hi Variation Rate
Construction Period Lo Variation Rate
Construction Period Hi Variation - Net Profit
Construction Period Lo Variation - Net Profit
Construction Period Hi Variation - NPV
Construction Period Lo Variation - NPV
Construction Period Hi Variation - Dev. Margin
Construction Period Lo Variation - Dev. Margin
Construction Period Hi Variation - Project IRR
Construction Period Lo Variation - Project IRR
Construction Period Hi Variation - Equity IRR
Construction Period Lo Variation - Equity IRR
End Sale Values Hi Variation Rate

End Sale Values Lo Variation Rate

End Sale Values Hi Variation - Net Profit

End Sale Values Lo Variation - Net Profit

EMDF_RLVMgn_5
EMDF_RLVMgn_6
EMDF_RLVMgn_7
EMDF_RLVMgn_8
EMDF_NPV_1
EMDF_NPV_2
EMDF_NPV_3
EMDF_NPV_4
EMDF_NPV_5
EMDF_NPV_6
EMDF_NPV_7
EMDF_NPV_8
EMDF_IRR_1
EMDF_IRR_2
EMDF_IRR_3
EMDF_IRR_4
EMDF_IRR_5
EMDF_IRR_6
EMDF_IRR_7
EMDF_IRR_8
EMDF_RLVNPV_1
EMDF_RLVNPV_2
EMDF_RLVNPV_3
EMDF_RLVNPV_4
EMDF_RLVNPV_5
EMDF_RLVNPV_6
EMDF_RLVNPV_7
EMDF_RLVNPV_8

EMDF_SensLandHi
EMDF_SensLandLo
EMDF_SensLandHi_Profit
EMDF_SensLandLo_Profit
EMDF_SensLandHi_NPV
EMDF_SensLandLo_NPV
EMDF_SensLandHi_Mgn
EMDF_SensLandLo_Mgn
EMDF_SensLandHi_IRR
EMDF_SensLandLo_IRR
EMDF_SensLandHi_Equ
EMDF_SensLandLo_Equ
EMDF_SensConstHi
EMDF_SensConstLo
EMDF_SensConstHi_Profit
EMDF_SensConstLo_Profit
EMDF_SensConstHi_NPV
EMDF_SensConstLo_NPV
EMDF_SensConstHi_Mgn
EMDF_SensConstLo_Mgn
EMDF_SensConstHi_IRR
EMDF_SensConstLo_IRR
EMDF_SensConstHi_Equ
EMDF_SensConstLo_Equ
EMDF_SensConPeriodHi
EMDF_SensConPeriodLo

EMDF_SensConPeriodHi_Profit
EMDF_SensConPeriodLo_Prof it

EMDF_SensConPeriodHi_NPV

EMDF_SensConPeriodLo_NPV

EMDF_SensConPeriodHi_Mgn
EMDF_SensConPeriodLo_Mgn
EMDF_SensConPeriodHi_IRR
EMDF_SensConPeriodLo_IRR
EMDF_SensConPeriodHi_Equ
EMDF_SensConPeriodLo_Equ
EMDF_SensSalesHi
EMDF_SensSalesLo
EMDF_SensSalesHi_Profit
EMDF_SensSalesLo_Profit
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End Sale Values Hi Variation - NPV

End Sale Values Lo Variation - NPV

End Sale Values Hi Variation - Dev. Margin
End Sale Values Lo Variation - Dev. Margin
End Sale Values Hi Variation - Project IRR
End Sale Values Lo Variation - Project IRR
End Sale Values Hi Variation - Equity IRR
End Sale Values Lo Variation - Equity IRR
Cap Rate Hi Variation Rate

Cap Rate Lo Variation Rate

Cap Rate Hi Variation - Net Profit

Cap Rate Lo Variation - Net Profit

Cap Rate Hi Variation - NPV

Cap Rate Lo Variation - NPV

Cap Rate Hi Variation - Dev. Margin

Cap Rate Lo Variation - Dev. Margin

Cap Rate Hi Variation - Project IRR

Cap Rate Lo Variation - Project IRR

Cap Rate Hi Variation - Equity IRR

Cap Rate Lo Variation - Equity IRR

Sales Span Hi Variation Rate

Sales Span Lo Variation Rate

Sales Span Hi Variation - Net Profit

Sales Span Lo Variation - Net Profit

Sales Span Hi Variation - NPV

Sales Span Lo Variation - NPV

Sales Span Hi Variation - Dev. Margin

Sales Span Lo Variation - Dev. Margin

Sales Span Hi Variation - Project IRR

Sales Span Lo Variation - Project IRR

Sales Span Hi Variation - Equity IRR

Sales Span Lo Variation - Equity IRR

Rental Income Hi Variation Rate

Rental Income Lo Variation Rate

Rental Income Hi Variation - Net Profit
Rental Income Lo Variation - Net Profit
Rental Income Hi Variation - NPV

Rental Income Lo Variation - NPV

Rental Income Hi Variation - Dev. Margin
Rental Income Lo Variation - Dev. Margin
Rental Income Hi Variation - Project IRR
Rental Income Lo Variation - Project IRR
Rental Income Hi Variation - Equity IRR
Rental Income Lo Variation - Equity IRR
Debt Interest Rates Hi Variation Rate

Debt Interest Rates Lo Variation Rate

Debt Interest Rates Hi Variation - Net Profit
Debt Interest Rates Lo Variation - Net Profit
Debt Interest Rates Hi Variation - NPV

Debt Interest Rates Lo Variation - NPV

Debt Interest Rates Hi Variation - Dev. Margin
Debt Interest Rates Lo Variation - Dev. Margin
Debt Interest Rates Hi Variation - Project IRR
Debt Interest Rates Lo Variation - Project IRR
Debt Interest Rates Hi Variation - Equity IRR
Debt Interest Rates Lo Variation - Equity IRR
Discount Rates Hi Variation Rate

Discount Rates Lo Variation Rate

Discount Rates Hi Variation - NPV

Discount Rates Lo Variation - NPV

Creating Custom Bookmarks

EMDF_SensSalesHi_NPV
EMDF_SensSalesLo_NPV
EMDF_SensSalesHi_Mgn
EMDF_SensSalesLo_Mgn
EMDF_SensSalesHi_IRR
EMDF_SensSalesLo_IRR
EMDF_SensSalesHi_Equ
EMDF_SensSalesLo_Equ
EMDF_SensCapHi
EMDF_SensCaplLo
EMDF_SensCapHi_Profit
EMDF_SensCaplLo_Profit
EMDF_SensCapHi_NPV
EMDF_SensCapLo_NPV
EMDF_SensCapHi_Mgn
EMDF_SensCaplLo_Mgn
EMDF_SensCapHi_IRR
EMDF_SensCapLo_IRR
EMDF_SensCapHi_Equ
EMDF_SensCaplLo_Equ
EMDF_SensSpanHi
EMDF_SensSpanLo
EMDF_SensSpanHi_Profit
EMDF_SensSpanLo_Profit
EMDF_SensSpanHi_NPV
EMDF_SensSpanLo_NPV
EMDF_SensSpanHi_Mgn
EMDF_SensSpanLo_Mgn
EMDF_SensSpanHi_IRR
EMDF_SensSpanLo_IRR
EMDF_SensSpanHi_Equ
EMDF_SensSpanLo_Equ
EMDF_SensRentHi
EMDF_SensRentLo
EMDF_SensRentHi_Profit
EMDF_SensRentLo_Profit
EMDF_SensRentHi_NPV
EMDF_SensRentLo_NPV
EMDF_SensRentHi_Mgn
EMDF_SensRentLo_Mgn
EMDF_SensRentHi_IRR
EMDF_SensRentLo_IRR
EMDF_SensRentHi_Equ
EMDF_SensRentLo_Equ
EMDF_SensDebtHi
EMDF_SensDebtLo
EMDF_SensDebtHi_Profit
EMDF_SensDebtLo_Profit
EMDF_SensDebtHi_NPV
EMDF_SensDebtLo_NPV
EMDF_SensDebtHi_Mgn
EMDF_SensDebtLo_Mgn
EMDF_SensDebtHi_IRR
EMDF_SensDebtLo_IRR
EMDF_SensDebtHi_Equ
EMDF_SensDebtLo_Equ
EMDF_SensDiscHi
EMDF_SensDiscLo
EMDF_SensDiscHi_NPV
EMDF_SensDiscLo_NPV

If there is data in the ARGUS EstateMaster DF file that is not listed in the standard Word Bookmarks
Directory, and you wish to hawe it linked to a Word Document, you can use the Custom Data Export
feature to define this data and hawe it selectable in a 'Custom' Word Bookmarks Directory. This makes
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the amount of ARGUS EstateMaster DF file data being able to be linked to a Word Document almost
endless.

Data (Values, Tables, Reports, etc)
1. If the data exists on a standard ARGUS EstateMaster DF worksheet, you will need to first link it
on a custom worksheet, including any formatting you want to apply to it. If the data does not
exist anywhere yet (i.e. a custom calculaiton), prepare it on a custom worksheet.

B  Devalopment

EstateMasteri:

& Faasbility

1000 PROFESSIONAL FEES
Costs t f GST

» ba anterad Inclusive

Cida Stage Description i

1107

1od

1108 DESIGN CONSULTANTS TOTAL

11 s ! ﬁ::hl!t!’. ptﬁ F'Ia.nnlnH - s

[Data on a standard worksheet
linked to a custom worksheet

C64 ~_=lnput!E109 >

A | B | o D | E
63 -
64 | ?.55%!
65
66
67

2. Once the formatted data is on a custom worksheet, use the Custom Data Export feature to
define the cell or range of cells that you wish to assign a custom bookmark to, and give it a

Description.
B | c | D | e | fF | 6 | H

5 |
| & Type Avg Price
Lt | 1 Bedroom $650,000
L] 2 Bedroom $945,000]

9 Townhouses 51,400,000 '
— | Em Copy
%’ a{, Cut
? 0 Paste

13 Paste Special...
14 | Insert..,
15 Delete...
o Clear Contents
sl

18 E# Sheet v

19 4y Data »
5 | Custom Data Export  » *@
[eaf] Ty MNames v |7 Edit
32_ | I P

3. The Bookmark that will be assigned to it will be EM_<Product Initials>_C_<Description with
underscores replacing spaces>

Dynamic Table Data
In-built into the functionality of exporting tabular (mult-cell) data to a linked Word Document, is a feature
where any blank rows or columns in a defined range of cells is automatically hidden before the table is
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exported to Word, and then unhidden back to its original state after the process is completed. This
allows the user to create tables that dynamically expand/contract based on the data they have
calculated/entered in them.

The feature works by searching the cell contents of each cell for each row and column; if an entire
row/column has no values in the cells (including formulas which may return an 'empty’ value), then it is
hidden from the final output that is exported to Word. Therefore, if you wish to intentionally have an
empty row/column included in the export, just ensure that at least one cell in that row/column has any
value in it - if you do not want this visible, then change the font colour to the same as the cell
background.

To take advantage of this feature, ensure that any formulas return an empty result (i.e. "") instead of a
Zero value (i.e. "0") in all cells in the row/column if you want it hidden.

Digplay in Custom YWarksheet Final Cutput to Ward

Land Sales Schedule
Lot & Stage Lot Size Frontage Depth
nempty Sam Land Sales Schedule
rovesfcolurmn will be

! 1 i 800 20.00 40,00
hidden when Z 14 a00 20.00 40.00 Lot # Stage Lot Size Frontage Depth
exported to YWord. 3 i) 200 20.00 40,00 a Sam

q 18 800 20,00 40,00 \\ 1 1 800 20.00 40.00
Ensure an g 18 |00 20.00 40,00 z 18 00 20.00 40,00
. | : ¥ / 3 18 00 20,00 40.00
L L | ——— 4 1 500 2000  40.00
empty result (ie. ") 5 1 800 2000 4000

instead of a Zero / ] <000 1-00 Z-DD
value (i.e. "0") if you 80000 2000 40.00

weant it hidden.

5 4.000 100 200
T 80000 20.00 40.00

Charts
1. If there are any Charts on a custom worksheet, these will automatically have the following
Bookmark assigned to it: EM_<Product Initials>_C_<Chart Title with underscores replacing
spaces and special characters removed>.

2. Since the program uses the Chart Title for the Bookmark Name, it is important to ensure that
Charts on custom worksheets are all given unique Titles, and are not left blank.

Linking to a Custom Bookmark
The custom Bookmarks created will be selectable on the '‘Custom’ tab, when editing links for a particular
linked Word Document. When exporting the data to the Word Document during a 'refresh":

¢ Single-cell Data will data will be exported as a text value.
e Multi-cell Data will be exported as an image.

¢ Charts will be exported as an image.

Standard | Custom

‘Worksheet Custom Data Description Type Bookmark Status
Average Price Trend Chart EMDF_C_Awerage_Price_Trend J
+

0
P
#

PP W Y ST e P L TP L PURe W VL NI Ty C IR VR ¥ W N N
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10 Storing and Recalling Options/Stages

10.1 Using the Options/Stages Function

Using the 'Options and Stages' function [E] Options & Stages| 1 the Ribbon Menu , you may compare
up to eight different development options or amalgamate up to eight project stages using the
'‘Consolidate’ report within the one ARGUS EstateMaster DF file.

Examples of how Options/Stages could be

used Option/Stage 1 Option/Stage 2, etc

Development Options 10 residential lots 20 town houses

Feasibility / Sensitivity Scenarios no escalation on sales 5% per annum escalation

Stages of the Project Stage 1 Stage 2

Phases Acquisition and Holding Development and Disposal
10.2 Storing

Once you are satisfied that all the inputs have been entered for a particular Option/Stage, you may store

this by using the 'Options and Stages' function [E) Options & Stages

data before clicking on the 'Store Into' button.

and selecting where to store the

B3 Storing and Recalling (T
Nao. Cash Flow Title and Description Type Status Margin IRR Last Stored Latest Ver

1 Stage 1 - 73 Apartment Lots {2 Blocks) Land Subdivisic = Approved -47 1%% -5233% 12-Oct-15 1337 .‘}
2 Stage 2 - 58 Townhouse Lots {5 Blocks) Land Subdivisic = Approved S068% 45043 23-0Oct-13 1022 x
3 Stage 3 - 48 House Lots {3 Blocks) Land Subdivisic = Approved 10937% 7B36% 23-0Oct-13 10:20 x

o el
2 == sekect the StagerOption
& ’) and press "Store Into’

=1
7 //
g /
| Storelnto | | || Input Sheet Last Stored as Option/Stage 1 | Cancel |

Before the storing process will begin, the program will check that the user has entered a unigue ‘Cash
Flow Title' in the Preliminary input section. If it is blank, or not unique to the other Options/Stages that
have been stored already, it will not proceed.

Preliminary

Cash Flow Title <Burnwood Estate Stage>)|
Date of First Period: Jan-2007
Cazh Flow Rest Period: Monthhy

Enter Project Size (a) 150.0 | Apartmentz

Enter Project Size (b) 20,000.0 | GFA (sgm})

Enter Site Area 10,000.0 SgM
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On successful execution, the following input data ranges are stored:

¢ 'Input’ sheet data;
e 'Tenant' sheet data;

¢ ‘Manual Input' data from the Cash Flow tables (includes manual adjustments to the financing and
variable discount rates);

e S-Cune and Revenue Collection Profile tables;

e Taxes and Duties tables;

e Sensitivity and Probability Analysis settings; and
o All Preferences.

Storing enables you to make changes to the input data while retaining the original data. Once a change
is made, storing it as Option/Stage 2 can create a new option/stage. The original Option/Stage 1 can be
retrieved at a later date for further analysis.

Storing Options/Stages
When using the Store and Recall feature to compare different development scenarios or to consolidate
stages, it is recommended that you keep the following Hurdle Rate options in the Preferences the
same so that the performance indicators which are calculated for each scenario or stage are
consistent:

1. Gross or Net Profit Performance: Gross (before any profit share) or Net (after any profit
share)

2. The calculation of the developer's Target IRR and target Development Margin

3. The Annual to Rest Period Conversion for the Discount Rate: Nominal or Effective

As well has comparing different development options or scenarios, you can use the 'Options and
Stages' facility to split large projects into stages. This is beneficial when you have a project life
exceeding the maximum time periods in the model (480).

If modelling a project in stages with staggered starting dates for each stage by using the Option sheets,
a consolidation can be facilitated for a project of up to 30 years on a monthly cash flow. Each stage is
limited to 480 time periods, and 30 years in total for up to eight consolidated stages.

10.3 Recalling

To change data in an option/stage that has been previously stored, it is recommended that you ‘Recall'
the relevant data back into the input data ranges. This is achieved by using the 'Recall From' option from

IE Options & Stages

the 'Options and Stages' function and deciding what Option/Stage to recall.

[ Storing and Recalling x|
Mo, Cash Flow Title and Description Type Status Margin IRR Last Stored Latest Ver

1 Stage 1 - 73 Apartment Lots {2 Blocks) Land Subdivisic = Approved -47 1%% -5233% 12-Oct-15 1337 -,/
2 Stage 2 - 58 Townhouse Lots {5 Blocks) Land Subdivisic = Approved S0.68% 45043 23-Oct-13 1022 x

- [ 3 Stage 3 - 48 House Lots (2 Blocks) Lznd Subdivisic  Approved 109.37% TEI6% 23-Oct-13 120 ®
P TN
2 == seect the StagerOption
6 ,] and press ‘Recall From’

71
7 r 4
2 //
| StoreInto | | Recall From | | Clear Data | Input Sheet Last Stored as Option/Stage 1 | Cancel |

When recalling options, the model will replace the existing data in the input ranges with that of the
option being restored.
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Remember to store information in the input ranges to an option sheet prior to recalling an option.

10.4 Clearing Data

To delete all data for an option/stage that has been previously stored, use the 'Clear Data' option from

the 'Options and Stages' function [E] Options & Stages| g deciding what Option/Stage to clear.

B3 Storing and Recalling L% [l
Mo Cash Flow Title and Description Type Status Margin IRR Last Stored Latest Ver
Stage 1 - 73 Apartment Lots {2 Blocks) Land Subdivisic = Approved -471%% -E233% 12-Oct-15 1337 J
2 Stage 2 - 5B Townhouse Lots {5 Blocks) Land Subdivisic = Approved S068% 49594% 23-0ct-13 1022 x
o 3 Stage 3 - 48 House Lots (3 Blocks) Land Subdivisic  Approved 109.37% TEI6% 23-Oct-13 120 ®
8 | s
B q:“"q':‘.:;_—._
5 === select the Stage/Option
& and press "Clear Data’
7 |
4
] V
| StoreInto | | Recall From | | Clear Data | Input Sheet Last Stored as Option/Stage 1 | Cancel |

When using this function, be carefully not to accidental clear the wrong Option/Stage, as the data
cannot be retrieved once it has been cleared (unless you have a backup of the file).

10.5 Recalc All

The 'Recalc All' function automatically recalls each Option/Stage, lets it recalculate, and then re-stores
it back. It is useful when:

e There are custom worksheets or external Excel links that have data linking into the input cells of
the Option/Stages, and you want to change that data and see the impact it has on the
Options/Stages on a click of a button.

¢ You have opened an ARGUS EstateMaster DF file that has Options/Stages stored in a previous
version (indicated by the red X in the 'Latest Ver' column in the form), and you want to update all
the Options/Stages to the latest version. This is important to ensure that the Options/Stages are
calculated using the latest calculation engine.

Mo, Cash Flow Title and Description Type Status Margin IRR Last Stored Latest Ver
1 Land Servicing Only - Service and Sell Wacant Land a= Maste Reszidentizl Under Review 2104% 1297% E-Feb-15 1208 x
2 Land Servicing - Alt Opt - Staged Land Purchase Agreement Residential Under Review 1917% 1B834% 5-Feb-15 1208 x
3 | Buik Ferm - Scld at End - Buik Ferm option with sales stthe | Residential Under Review 45.92% 2257 E-Feb-15 12:09 x
4 | Built Form - Sold in 6 - Buil Form - Sell Upfront to reduce f Residential Under Review 997% 112683 5-Feb-15 1209 x
5 Equity JV - )W with 50:50 Equity Contributions for land. with Residential Under Review 13.09% 1BT1% 5-Feb-15 1209 x
§ | JVwith Loan Owner - Landowner Contributes the Land and Residential Under Review 2B07% 4185% S-Feb-15 1210 x
7 Stage 1 - Mixed Use - G+12 building with 150 apartments 2 Mied Use Under Review 2215% 2L14% E-Feb-15 1210 x
B Stage Z - Commercial - G+12 commercial office building Miscellansous Under Review 26.05% 2215% E-Feb-15 1210 x
| [ [ ||| Recalcall |{Input Sheet Last Recalled as Option/Stage 1

Once the 'Recalc' button is clicked, it will do the following:
1. Prompt the user to store any active Option/Stage currently recalled to the Input sheet

2. For every Option/Stage currently stored, begin the process of recalling it into the input sheets,
letting it recalculate and refresh any formula links, and then re-store it back

3. Recall back the original Option/Stage
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10.6 The Consolidate Report

EstateMaster & r.

sk 3 :

CONSOLIDATION OF STAGES -
TR T 7 T Teamhae AT TR T e
- o] 1 Drop-downs to
Facinc Raa enable/disable any of the
LGS GEA(SgN) | LASLOSAGSgN] 8,300 Q24 (Sl Options/Stages
73, Uil D S
25k 3 Ha
ol Evtrtmtsan o Btttz o] Eutrtnistn
Bt s Lo i N R Jasisaca Sgstatd Aagard
Revenuas

el Grass Bales Revenua 8477037 17,157 557 18,350,165 43964750
Shew Less Beling Costs (450, 7ER) (Ba,711) (641,152 [1.748,031
Show Less Purchasers Costs g : : 3
e MET SALEE REVENUE 777 480 15,521 548 17720013 | 42218728
Shew . . . -
Shew -
Show -
Show -
Shew -
Shew -
Show -
Shew - - . | -
Shew 777 160 16,521 58 17.ma | 42718728
Shew (78,1 TE) (1,560, 6561 (1,668.5241 | [3.596,795

7210991 14,960,850 16,050,008 I I
Show 5,500,000 3:900,000 2,600,000 | 13.000,000
Show 450,400 252,800 154,200 267 470
Shew 2,555,000 2,505,000 2,160,000 7.220,000
Shew T1agA1 195,388 182,190 : 1.098.218
i 3,000,000 2,320,000 1,320,000 Total Column appears in 7,240,000
— : 2 : ‘Consolidate’ mode s
Shew -
S - . - -
Show 115,893 123,114 134471 FToare
Shew - . . -
Show Finance Cames inc. L Foes} 20,000 . . 50,000
Aihiar Inderest ae asa,7a1 715870 443,528 = 125,084
Show TOTAL GOYTS (oelore G5 reclaimed; 14,400,855 10,013,620 701,276 21T
Shew (307,860 (274,304) (926,750
Show -

0% |

Lol Drop-downs to select o1
Show Net Develooers Prof z T1zE83
shew " Deveopment MargiProat vihat rows to hide/show 21.70%
Shew Target Devwsopmgd

Shew Residual Lang 12,157,208
Shew * Eroakeven Dghe tar Cumuatve Cash Fiow 0. {Negaive Brof) Mar-2015 oca
Shew DEcaunt Rafe (Target IRR) 0.00% 0.00%

Shew Net Prosenfvale @ Fatal Stage) [BIE5TIT) 2340502

Shew Date of G emane Junaz Junaz

Show Moking Discaurd Rake

Show NPV ot S f Consoldated Cash Flow “'u:;'_‘h [EIEETIT) 2340552 EEEE 24085
Shew | Benedt Cfst Radc 1903

Show Froject |qternal Fate of Return (IRR) Holding Discount Rate TE2E% 20.11%
shew ' ResiouallLand valse NEVY @5 appears in ‘Consolidate’ mode 113,803 14.704 852
Show Feak Dept Expoaun: TI24TT4 18,828,555
Show Date of feak Dett Expasure Jan-2014 Sen.207d May.20

Shew Ernakevbn Dae tar Project Cverdran Na Mar-2018 S5e0.2008

Show Tatal Eqity Gonirbution 6245276 . . 6845275
Shew Feak Equity Expocure 6345376 . . 6245275
Shew Date of Paak Equly Expesure Sendpta Ma Junape
shew 7 IRR enEquity #NUML N 37.50%
o Weighipd Average Cast of Cankal (WACT) 457 B0

Bhaw

Tenancias
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Using the 'View Comparison/Consolidate' button at the top of the ‘Consolidate’ report, the user can
change how the results are reported:

e Comparing the 'Options', where up to 8 columns of reporting data is made available for each
scenario, providing a summary of the performance indicators for all Options or Scenarios that
where previously stored.

e Consolidating the 'Stages', where an additional 'Total' column is provided to report on the
consolidated performance of up to 8 individual stages. This is only relevant if the data stored are
stages or precincts within the one larger project. It enables the user to model long term projects
(up to 30 years using monthly rests) in smaller stages.

Toggling an Option/Stage
To hide an option/stage on the '‘Consolidate’ sheet when it is printed, you can use the drop-down to
select 'Enable’ or 'Disable’ above each option/stage in the report.

Disabling will not delete the data stored. It will only vary the report outputs. For example, if you wanted
to excluded a number of stages from the consolidated report, disabling these will adjust the total
costs, revenues and performance indicators calculated for the total project as displayed in the
Consolidate report.

To restore the options/stages in the report, just select 'Enable’ for the relevant option/stage.

Holding Discount Rate

The Consolidate report also allows the user to input a 'Holding Discount Rate' for the consolidated cash
flow of all the stages stored. Since each stage may hawe different start dates, the NPV's for each stage
cannot simply be added until they are discounted to a common date - that is the start of the

consolidated project.

This is the rate that is applied to discount the NPV of each stage to present value at the start of the
consolidated cash flow. Since there is little or no development risk during the holding period, a lower
discount rate is usually applied (i.e. lower than the rate applied during the development period).

The MPY of each Stage, discounted to their start
date by their individual discount rate

PERFORMANCE INDICATORS ", f AN . TOTAL

. g A
Discount Rate (Target IRR) 20.00% 20.00%
Net Present Value © @ Start of Stage 2224521 1,192,451
Date of Commencement Jun-07 Sep-09
Holding Discount Rate
MNPV at Start of Consolidated Ca 2,224 521 961,994 3,186,515
e - T —’_!L
The Haolding Discount Rate applied Stage 2 is further discounted back The
to stages that start after the star to Jun-07 {consolidated project start) ‘Consolidated
of the consaolidated project. at the 10% Holding Discount Rate =23

Cash Flow Charts
Depending on how the user has indicated how the Consolidate report is used, there is a cash flow chart

on the Chart sheet, either displaying a:
e Comparison Chart, displaying the cash flows for each option stored in the Chart sheet.

e Consolidate Chart, displaying the cash flow for the consolidated stages that have been stored in
the Chart sheet.
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11 Project Milestones

This features allows you to leverage the power of an interactive Gantt Chart to control the timings of your
costs and revenues across all Development (DF and DM) CashFlows in a Project.

Using the Enterprise Database to act as the shared repository for the milestone data, users can easily
manipulate timings for an entire Project using a common Gannt chart, rather than having to manually

adjust period numbers in the Start and Span inputs in each file.

This is helpful if you are modelling a multi-stage project in individual files, and the timings of stages are
dependent on one another. As you make changes to a Milestone Profile in one stage, the next time you
open the file for a subsequent stage, the milestone data will be synchronized and the timings in your
cash flow will be automatically updated.

Name CF Start Start Finish

&= Project Start

2017

Dec  Jan Feb Mar Apr May Jun_ Jul  Aug Sep Oct Nov Dec Jan Feb Mar  Apr

30-Dec-16  10-Jul-18 1 L

= Stage 1 B 30-Dec-16 | 10-Jul-18 1 L
Design B 30-Dec-16 | 28-Jan-17 °
Development Approval By 03-Feb-17 | 17-May-17
Construction Tender ] 17-May-17 | 20-Juk17 1
Build ] 20-Juk17 1 | 28-Mar-18

Marketing Campaign 12-Mar-18 | 10-Jul-181

Example Scenario

e You are working on a 3-stage project, and you have

decided to model each stage in separate ARGUS
EstateMaster models.

e Stage 1 and 2 hawe already commenced, so therefore

they are being modeled in ARGUS EstateMaster DM.

e Stage 3 has not commenced yet, so therefore its

forecast is being modeled in ARGUS EstateMaster DF.

e Cost and revenue timings would normally be controlled

via numerical 'Start Period' and 'Span'’ inputs in each
model, with the ability to link these inputs with others in
the same file only, using basic spreadsheet formulae
(e.g. start cost X' when cost 'y' finishes). If there was a
delay in receiving development approval for the
dewelopment of Stage 2, which therefore delayed the
timing of construction and pushed out the date of
practical completion, then the timings for sales revenue
would need to be adjusted manually or linked to the
other inputs.

Maonth Month
Start Span

Description
CONSTRUCTION COSTS
Demalition 12 4
Constructrion 16 18
SALES REVENUE
Commerclal 34 6
Lovel 2 34 1
Level 3 34 1

o If these delays would also impact on the ability to start

Stage 3, then the 'Date of First Period' in the ARGUS

Stage 1
(Live)

(A1

| Stage 3
(Live) {Future)

e —
= =

Milestone Data Sync

s

-
Shared Milestone Data
for Project “ABC”
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EstateMaster DF model would need to be manually adjusted as well.

PRELIMINARY

Cash Flow Title Stage 3

Date of First Period: { Jan-2019
Gash Flow Rest Period: Manthly |

e Using the Project Milestones function, you can build up a shared project schedule to drive the cash
flow start date and timings of cost and revenue activities across all three models.

D
M1
M3
M4
M5
ME
M7
ma
M3
M10
M11

MName
& Project Start
& Stage 1
Development Approval
Construction
Sales Campaign
&l Stage 2
Development Approval
Censtruction
Sales Campaign

& Stage 3

NPV ‘/‘ mk.\qmyfu;l*

CF Start Start
08-Jun-15
08-Jun-15
08-Jun-15
0%-Jul-15
20-5ep-15
15-Nov-15
15-Nov-15
15-Feb-16
11-May-16
17-Apr-16

P e 7 4

¢ In the input assumptions, rather than entering/adjusting manual start and span periods, cost and
revenue items that are dependent on any of the milestones can be linked to them, using their
related ID (e.g. "M5" to link to Construction" timeline). The timing of that cost will then adopt the
same timings as that milestone, with the ability to override the span period if you desire.

Month = Month
Start Span
Description
CONSTRUCTION COSTS
Demalition 12

Construction

—E

e Timings for these items are now administered by the Project Milestones feature, you can
reschedule them using its Gantt chart. You can do this by either manually editing the Start and

Finish dates, or physically dragging the task bars across the timeline.

e Using the ARGUS EstateMaster Enterprise Database to act as the shared repository for the
milestone data, when you open up the Stage 3 feasibility file in ARGUS EstateMaster DF, it will
syncronise with the database, get the most up to Milestone data. This can then be used to drive

the cash flow start and timings of the costs and revenues for Stage 3.

11.1 Milestone Profiles

The first thing you will need to do to use the Project Milestone feature is to create your custom your
'Milestone Profile’ for your Project; a custom Gantt schedule comprising of a selection of Tasks that can

be eventually used to drive the timings of your cash flow.

When you press the Project Milestones button in the ribbon menu, a form will appear where you can
start to create 'Milestone Profiles'. By default, the 'Active Milestone Profile’ will be set to ‘Ignore
Milestones for this CashFlow'. This means that you do not want to use a Milestone Profile for this file,
and therefore only standard 'Start Period' inputs are expected in the cost and revenue line items.

Active Milestone Profile

Ignare Milestones for this CashFlow w Q H j @' lEJ D]

0
(1]

[ Ok | [ Cancel

© 2020 Altus Group

175



ARGUS EstateMaster
Project Milestones

Online vs Offline Profiles
When the form loads, ARGUS EstateMaster DF will attempt to detect if there is an active connection to
an ARGUS EstateMaster Enterprise Database:

v If there is a connection:

= The Project Milestone feature will operate in ONLINE mode and the L5 icon will appear in
the top-right corner of the form.

= The Project Number and Name entered on the ARGUS EstateMaster DF 'Intro’ sheet will be
validated against any existing Projects in the database. If it finds a Project with a matching
number, but with a different name, the user will be prompted to update the details on the 'Intro’
sheet.

EstateMaster 23
4 The current Project Mumber already exists in your Enterprise Database,
i !& but with a different Project Narme:
Project Name: 1

Do you wish to update the current Project Name in this file?

e[~

= All Milestone Profiles data for that Project will be synced with the ARGUS EstateMaster
Enterprise Database, as well as saved to the local file.

X If there is no connection:

= The Project Milestone feature will operate in OFFLINE mode and the EI5E icon will appear in
the top-right corner of the form.

= All Milestone Profiles data will only be saved to the local file.

Create a New Milestone Profile

To create a new Milestone Profile, click on the + - button.

You will be prompted to give it a name, and select whether you want to load the Gantt Chart with:
o No default Tasks (blank)
o Sample default Tasks

e Data from a Microsoft Project MPP or XML data file.If this option is selected, you will be prompted
to browse to the *.mpp or *.xml file. If you select an *.mpp file, the import process will only work if
Microsoft Project is installed on the same machine.

Mew Project Milestone @

Milestone Mame |

Default Tasks: ") None
@ Sample

_Import from MS Project

Ok N Cancel |

When [OK] is pressed, the Gantt chart will load.
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ED Project Milestone ? X
ive Mil Project Base Schedul v [ = -B
Active Milestone Profile roject Base Schedule Q :5 IEH 0l = M -2
v 2017 20|

i e B Sl f=h Feb Mar | Apr  May Jun Jul | Aug Sep Oct MNov Dec Jan | Feb | Mar Apr May Jun

13 M1 = Project Start @] 01-Mar17  02-Jul19 L
M2 & Stage 1 (@] 01-Mar-17  27-Apr-18 L v

M3 Acquisition (@] 01-Mar-17 | 03-Mar-17 I

Deyelopment Approyl Ol | 13-Mar17  26-May-17 I
wnnadiin, | s JRECEUSI AN S G Bl Vo P D PP S P OP

Saving the Active Milestone Profile
Once the individual Tasks have been created, click the EJ button to save the data to your file, so you

can begin utilising the Milestones in your Start and Span Inputs.

~ Database Sync Actions

1. The application will search the database to see if a Project exists with the same Project Name
and Number, as entered on the 'Intro’ sheet.

a. If one does exist, it will save that Milestone data to that Project, so other CashFlows that
belong to that same Project, can use it.

b. If one does not exist, it will prompt you to create a Project.

EstateMaster DM &3

b The Project this file is related to cannot be found in your Enterprise
' [tatabase.

Woeuld yeu like te create it now so you can share the Milestone Profiles
with other files in the same Project?

ves | [ No

i. Ifyou select [No]:
1. The Milestone data will be saved locally,and can only be used for that file.

2. If at a later date, you export the same file to the Enterprise Database, you will be
prompted to create a new Project at that point in time, or assign to an existing Project.

Clone/Copy an Existing Milestone Profile
This is a helpful feature if you wish to build model scenarios based on different project schedules. To

copy the selected Milestone Profile and sawe it as a new one, click on the ! putton.

You will prompted to save any existing changes before proceeding to give a name for the new Milestone
Profile. Once it has been copied, the newly created one will be selected.

Delete an Existing Milestone Profile
To delete the selected Milestone Profile, click on the ﬁ button.

You will prompted to confirm the deletion. If you click [Yes], that Milestone Profile will be deleted from
that file.

~ Database Sync Actions
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1. The application will search the database to see if another ARGUS EstateMaster file that has been
exported to the database, is using that particular Milestone Profile. If there is, then it will not be
able to be deleted.

EstateMaster

If"' "-I Cannot delete this Milestone Profile as it is being used by an
L 1 EstateMaster CashFlow in this Project.

Print the Gantt Chart

To print the gantt chart generated by the the active Milestone Profile, click on the Ell] button. It will load
the gantt chart in the report viewer screen, where you have the options to change the page setup, print
the report or sawe it to a file (e.g. xlsx, pdf)

Project Milestone Gantt Report
o = g . = = p = = @ 0 D g 0 pop @ 3 p @2 2 @ @ 2 g @ @ @
] g R R B R R B
SRR R R RER R RRRERRRR RN R

b e ——————

Y —

(E] Acistion [ ]

o Causicoment Aporual [ ]

b commen —

pe e —

S [

e — |

ms Acquistion =

M1 Dot Approu sl [ ]

v o I —

o e |

- —

Dock/Tile the Windows

By default, when the Project Milestone form is first loaded, it will appear on top of your active ARGUS
EstateMaster DF. If you wish to tile/dock it next to your ARGUS EstateMaster DF file so you can
interact with both at the same time, your can toggle different tile/dock options.

e While in the 'default’ view, click on the ED button, to tile the windows vertically.

i bl | T A LTI [k

T e e e dm En e e

o Fa. A
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o While in the 'tiled vertically' view, click on the E button, to tile the windows horizontally.

o While in the 'tiled horizontally' view, click on the D button, to restore it to the default view.

While the windows are tiled (either horizontally or vertically), you can make changes to the active
Milestone Profiles (change dates, add tasks, etc), and by pressing the 'Sawe' button, the changes are
instantly reflected in your ARGUS EstateMaster DF file.

Refresh the Active Milestone Profile

To refresh the data for all Milestone Profiles in the list, click on the o button.

This will undo any pending changes to the currently selected Profile, and refresh it to its last-saved
state.

~ Database Sync Actions

1. The application will search in that database and retrieve any more recent updates to the Milestone
Profiles for that Project.

2. If more recent versions are found, the data in the Gantt Chart will be updated.

Background Database Synchronisations

Once you hawe started to create and use Milestone Profiles, the Milestone data in your ARGUS
EstateMaster DF file will always be syncronising with the data in the Enterprise Database in the
following instances:

e When opening a ARGUS EstateMaster DF file.

o When Recalling an Option/Stage (DF only).

o When the [Project Milestone] button is clicked on the Ribbon Menu

o When the [Sawve] button is clicked for a Milestone Profile.

¢ When a ARGUS EstateMaster DF file is being exported to the Enterprise Database.

This ensures that if another user has changed any details for a Milestone Profile in another file the same
Project, your local copy will get updated with this information, and vice versa. The Milestone Profile data
that was updated most recently, whether it be in the local file or database, will take precedence.

While offline (not connected to the database), you are able to open and make changes to Milestone
Profiles in a file. The next time ARGUS EstateMaster DF can connect to the database, it will attempt to
synchronise the changes.

Pausing Synchronisations when Opening Files
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There may be a situation where you wish to open an existing ARGUS EstateMaster DF file in its last-
sawed state, and ignore any recent updates to the Milestone Profile that have been synchronised with
the the Enterprise Database since that file was last saved (i.e. updated within a different file that belongs

to the same project).

When a file is opened, it will check the Enterprise Database (assuming there is a current connection to
it) if there is a newer version of the Milestone Profile that has been applied to that file.

If there is a more recent version of the Milestone Profile, the following will be displayed to the user:
ARGUS EstateMaster

A more recent version of the Project Milestone Profile used in
! this file has been found in the Database.Do you wish to get
the latest Tasks and Dates for this Profile 7

If you select "Yes', the updated Milestone Profile may cause
the Cash Flow in this file to change.

If you select 'Ma’, this file will continue to use its current
Milestone Profile.

Yes No

o If[Yes] is selected:

0 The latest data for the Milestone Profile (Tasks, Dates, Dependencies, etc) will be retrieved from
the database, and the ARGUS EstateMaster DF file will be updated.

o This may result in changes to the Cash Flow, and subsequently the outputs/results of that file.
o If [No] is selected:

o The Milestone Profile will operate in PAUSED mode (i.e. not synchronise with the database) and
the icon will appear in the top-right corner of the form. While in this '‘Paused' state:

= No data will be retrieved from the database, and the ARGUS EstateMaster DF file will continue
to use the Milestone Profile data that it was last saved with.

= The Milestone Profile will be read-only; it cannot be edited (e.g. Tasks changed) or deleted ﬁ

= You can create a new -{-5 Milestone Profile or copy L the existing one, but it will remain in a
'Paused' state.

= You can decide to synchronise with the database by clicking on the Q button, at which point
you will be prompted with the same options abowe.

11.2 The Gantt Chart

The Gantt Chart the the Project Milestone feature uses a scheduling engine that works very similar to
Microsoft Project 2010 and higher. (See 'How scheduling work s in Project’)

When you start to create a new Milestone Profile, some default tasks will be pre-populated to get you
started. You can then continue to build up all the Tasks and their time frames related to that Project.
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B2 Project Milestone

Selected Profile
Active Milestone Profile -
D Name CF Start
3 M1 & Project Start ®

test

M2 & Stage 1

M3 Acquisition

M4 Development Approval

M5 Construction

M6 Marketing Campaign
M7 Sales &)

Start
01-Jan-19
01-Jan-19
01-Jan-19
01-Feb-19
01-Mar-19
01-Apr-13
20-Juk19

Milestone Cash Flow Task Start and
ID's Start Option Finish Dates

Action Buttons ? ®
= Database Connection

e e == (Sync) Status _
1 oN0mem _—
Finsh | Dusion | ConstDate | ConstType Predsosssor 2n9

Nov | Dec Jan  Feb! Mar Apr May Jun Jul | Aug Sep Oct Nov,

07-Nov-13 | 310 days As Soon As Possible L 4 v
07-Nov-13 ' 310 days As Soon As Possible L 4 v
01Feb-19 | 31days | Ol-Jan18 Start No Earlier Than - Taskbars in Project Timeline
01-Mar-19 | 28days | O1-Feb-19 Start No Earlier Than
01-Juk18 | 122days | O1-Mar-13 Start No Earlier Than
20-JuF19 | 103days | 07-Jan-19 Start No Earlier Than | 5FS-3 mons
07-Nov-13 | 110 days | 28-Mar-13 Start No Earlier Than | 6

Constraint Dates
and Types

® Scrall To Task

4= Indent
=+ Outdent

Add Task
Delete Task

Manually Schedule
Auto Schedule

Respect Links

¥ Right-Click
Context Menus

Save [ Cancel |

Gantt Chart Features
Active Milestone Profile

Action Buttons

Milestone ID

Tasks

CF Start

This indicates the the currently active profile being displayed. You
can create multiple profiles for a Project, which is beneficial when
doing scenario analysis based on variations on key milestones.

Refresh, delete or add new Milestone Profiles.

This is an auto-generated ID prefixed with "M". It is these IDs that
you will be inputting in cost and revenue line items, to link them to a
Milestone.

Milestone Profile

D Name CF Start Start Finish

M2 = Stage 1 @ 25-Dec-17 21-Dec-19

M4 Construction E) 25-Dec-17 | 25-Aug-18

H‘*-\-\..
Inputs e " \
R L
| \ | Current th  Month Cash Flow
~i__MNo. Units  Base Rate / Unit  Start Span Period

Description [l

CONSTRUCTION COSTS |

[ Dec-17 - Aug-18

L 0
3.300.0%[ M4 |

These can be any type of activity or task in your project that you
would like to incorporate in this Gantt. They can be
indented/outdented toggle them between child/parent Tasks.

Construction Contract 1

This is an optional setting, that allows you to select which Task is to
drive the the 'Date of First Period' input (i.e. the Cash Flow start date
for the active ARGUS EstateMaster DF file). If selected, the 'Start’
date for the selected Task is then set on the 'Date of First Period'
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cell.
Milestone Profile

Name CF Start Start

& Project Start 15-Aug-17
= Task1 (=} 15-Aug-17

Inputs |

PRELIMINARY |

Cash Flow Title

Stage 1
Date of First Period: Apr-2017

Cash Flow Rest Paeriod: Manthly

Then if that Milestone is adjusted in the future, the start of the cash
flow will also be adjusted.

If you do not require the 'Date of First Period' to be linked to a
Milestone any more, just manually adust the input assumption to
you desired ‘fixed' date, and it will then remowve the 'CF Start' option
on any Milestone Task.

Start and Finish These are the Start and End Dates for the Tasks. They can be

manually entered, or set using the date picker.

Start Finish
|13-Ff: v | 21-Mar-17
4 February 2017 »
Mo Tu We Th Fr Sa Su
1 2 3 4 &
6 7 & 9 10 11 12

20 21 22 23 24 25 3%
27 28

() Today: 16/02/2017

Tasks can be set to be:

e Manually Scheduled: This is useful during the early stages of
creating a project while some of the project’s details are
unclear. You can place a manually scheduled task placed
anywhere in your schedule, and the Gantt Chart won't mowe it.

e Auto Scheduled: The engine calculates the start and finish
dates based upon the task dependencies. By default all tasks
are created are set a '‘Auto Scheduled'.

Duration The duration of the Tasks, entered in either of the following formats:
e Days: d, dy, dys, day, days
o Weeks: w, wk, wks, week, weeks

e Months: mo, mon, mons, month, months
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Start Finish Duration
01-Jan-19 19-Jun-21 30 mons
01-Jan-19 19-Jun-21 30 mons
01-Jan-13 14-Mar-13
13-Mar-19 03-Jul-19
30-Jun-13 18-Jun-21

Note:

e The Gantt chart assumes 30-day months for all months in the
calendar.

e Therefore you may see some inconsistent 'Durations’

e For example, if a 'Start' date occurs at the beginning of a month
and a 'Finish' date occurs at the beginning of the next month, it
will only show a "1 mon" Duration if the Start month contains 30
days. If it contains 31 days, it will show a "1.03 mons" Duration,
and if it contains 28 days, it will show a "0.9 mons" Duration.

Start Finish Duration
01-Jan-19 01-Jun-19 5.03 mons
01-Jan-19 01-Jun-19 5.03 mons
01-Jan-19 01-Feb-19 1.03 mons N
01-Feb-19 01-Mar-19 0.9 mons
Assumes 30-days
01-Mar-19 01-Apr-19 1.03 mons for all Months
01-Lpr-19 01-May-19 1 mon
01-May-139 01-Jun-15 1.03 mons 2

Constraint Date and Constraint Constraints can be used to create a link between a task and a

Type particular date. By default all tasks are created with the Constraint
type ‘As Soon As Possible’ set. This allows Gantt Chart to schedule
the task on the basis of its duration and dependencies, rather than
against a particular date.

The constraint types available are:

e As Soon As Possible: The task starts on or after the project’s
start date and the start date of any ancestor summary tasks
that are manually scheduled.

e As Late As Possible: The task finishes on or before the
project’s finish date, task deadline (if specified), the finish date
of any manually scheduled ancestor summary tasks, and the
deadlines of any automatically scheduled ancestor summary
tasks.

The following constraints have a priority over dependencies:

e Must Start On: The task must/should start on the specified
constraint date.

Must Finish On: The task must/should finish on the specified
constraint date.

Start No Earlier Than: The task must/should start no earlier
than the specified constraint date.
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e Start No Later Than: The task must/should start no later than
the specified constraint date.

e Finish No Earlier Than: The task must/should finish no earlier
than the specified constraint date.

e Finish No Later Than: The task must/should finish no later
than the specified constraint date.

Note: These settings only apply to 'Automatically Scheduled'
Tasks.

Predecessor Dependencies allow you to define relationships between tasks (a
predecessor and a successor) and visualize the sequence in which
they must be completed in order to close a project.

The Predecessor field in this process indicates which task (by its
row # in the Gantt) is controlling the start or end date of the active
task. So in the example below, Task #4 has Task #3 as its
Predecessor, meaning that Task #3 is controlling when Task #4
starts (i.e. a 'Finish To Start' dependency)

Ripdacseso Mov | Dec | Jan Feb! Mar Apr May | J
v v

—

: e

Types or Dependencies
There are 4 types of dependencies, each having its own 2-character
notation:

The Predecessor for

Task # 4 (i.e the Task

that is contralling its
Start) is Task # 3

e Finish to Start (FS): The Task's Start date is dependent upon
its predecessor’s Finish date. If not otherwise specified, this is
the default link type.

e Finish to Finish (FF): The Task’s Finish date is dependent
upon its predecessor’s Finish date.

e Start to Finish (SF): The Task’s Finish date is dependent upon
its predecessor's Start date

e Start to Start (SS): The Task’s Start date is dependent upon
its predecessor’'s Start date.

If no Dependency Type notation Predecessor | E oL ar fpr | May | Ju
(e.g. FS, SF, FF, 55} is shown, P 7
then it assumes it is a Finish to
Start (FS) Dependency 4 v
3
The Dependency Type notation |'/ 4sF
for all other link types is shown _{ 5EF
after the Predecessor Task #. \
\ 655

Creating Dependencies
These dependency links can be created by either:
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o Dragging the & icon that appears at the start or end of a task
when howering over its taskbar, to the start or end of another
task.

|
e Manually defining the link in the Predecessor field, which
includes defining the row # of the Predecessor Task, and the
dependency type (e.g. FS, SF, FF, SS). Using this approach,

you can also specify a lead and lag time of the dependency as
well.

Lead and Lag Times
In addition to defining the type of dependency between two Tasks,
you can also specify dependency lead and lag time.

e Lead time is a value of negative duration indicating the amount
of overlap between the tasks.

e Lag time is a value of positive duration indicating a delay
between the task’s links fields.

The lead and lag time can be defined as a duration (days, weeks,
months, years, etc) or as a percentage of the predecessor task
duration. For example, if you enter for Task #4 “3FS-2 days” in the
Predecessors column, this means that there is a 2 days lead-time
meaning that Task #4 must start 2 days before the finish of the Task
#3.

Hitarmets Dec  Jan Feb

The Lead or Lag Time appended
to the Predecessor Task # and
the Dependency Type Motation

3F5-2 days 1

The dependency lead and lag time must be manually entered in the
Predecessor field in one of the supported formats, otherwise a red
validation message will appear. The supported formats are:

e Days: d, dy, dys, day, days
e Weeks: w, wk, wks, week, weeks
¢ Months: mo, mon, mons, month, months

e Percent: %

2013
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Taskbars The task timeline can be adjusted here, just by dragging a taskbar,
or resizing it.

You can also set dependencies between two tasks, just by dragging
the & icon that appears at the start or end of a task when hovering
ower its taskbar, to the start or end of another task.

11.2.1 Context Menus

Task Menu
e Scroll to Task: Highlights the Taskbar for the selected Task in the timeline.

¢ Indent: Changes the selected Task to become a ‘child' Task.
e Outdent: Changes the selected Task to become a 'parent’ Task.

e Add Task: Ability to add a new Task either as a 'sibling’ (underneath the selected task on the
same lewel), or a subtask (underneath the selected task as a 'child' task). A maximum of 400
Tasks per Profile can be added.

o Delete Task: Deletes the selected Task
e Manually Schedule: Change the Task to be Manually scheduled.
e Auto Schedule: Change the Task to be Auto scheduled.

e Respect Links: Recalculates the selected task’s information based on its dependencies.

Timeline Menu
If you right-click a Taskbar, you will get the following task-related options:

e Manually Schedule
¢ Auto Schedule
e Respect Links
If you right-click a Link, you will get the following dependency-related options:
o Delete Link: Deletes the dependency between the two Tasks
e Scroll To Predecessor: Highlights the task where the link is coming ‘from'

e Scroll To Successor: Highlights the task where the link is going 'to’

11.3 Using Milestones in Input Assumptions

After you create your Milestone Profiles, you can start using the Task IDs prefixed with "M" to drive the
timings for all your cost and revenue line items.
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Project Milestone
L =
Active Milestone Profile [Brohen_LDaded out of order and wont save ne v] O _CB D—| @ [JE;]
D Name CFStart St Finish 2l -
Nov Dec | Jan  Feb Mar Apr  May Jun | Jul | Aug Sep Oct Nov Dec Jan Feb Mar |
M1 g Project Start @ 08-Jun-15 | 26-Jan-17 v
M7 & Stage 2 3) 15-Nov-15 | 26-Jan-17 7
M3 Development Approval B 15-Mov-15 | 16-Dec-15 [ ]
b [MB [ Construction [ ) 16Feb-16  26-Jan-17 1

W10 Sales Campaign 5 1iMay-16 | 33May-16 -
AA"‘\I"}“‘M Y R N R T I N e WP PV

Currant Month™. Month Cash Flow
No. Units Base Rate / Unit Start an Period
Description i

A i—.i il m .
Construction Contract 1 3,300,000 M2 Feb-16 - Jan-17

This can be done by either:

1. Setting the "M" ID in the 'Period Start' inputs and leaving the 'Period Span' Empty: This will
start the cost/revenue on the same date as the Milestone Task 'Start’ date and automatically span
it until the Milestone Task ‘Finish' date.

Current Maonth  Manth Cash Flow
Mo. Units Base Rate / Unit Start Span Period
Description
] - - 0 i -
Construction Contract 1 3,300,000 l Ma Feb-16 - Jan-17

2. Setting the "M" ID in the 'Period Start' inputs and entering a custom 'Period Span' Input:
This will start the cost/revenue on the same date as the Milestone Task 'Start’ date, but span it
according to the defined input.

Current Manth Manth Cash Flow
MNa. Units Base Rate / Unit Start Span Period
Description
: - - 0 - -
Construction Contract 1 3,300,000 I M9 8 | Feb-16 - Sep-16

Whenewer the timings are changed for Tasks in the active Milestone Profile for that file, any cost and
revenue inputs that have been configured this way will then have their cash flow duration automatically
adjust.

Adding a Lead Time or Lags
If a cost or revenue input needs to adopt a lead or lag time relative to a give Milestone Task, then this
can be achieved by entering either:

1. "+" followed by the number of period, after the "M" ID, to indicate a lag

Default timing of
Milestone Task ID

Month Month Cash Flow Select Milestone from t400
Start Span Period
Description -
. (] = - ‘ M4 Develoy May-18 -
| levelopment Approval | 16-May-18 - 318ul-18
Censtruction Contract M5+2 1 - | Oct-18-Jun-18 |||
=0 ) ‘ [MS Construction 01-fug-18 - 30-Apr-19

A +ve lag time added to the Milestone Task
ID, will shift the start of that cost / revenue
forwards, by the number of periods.
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2. "-"followed by the number of periodd, after the "M" ID, to indicate a lead time

Description

Start Span Period

Month Manth Cash Flow

Censtruction Contract

0 %
M5-2 - Jun-18-Feb-19 | |

Select Milestone from t400

M4

Name

Development Approval | 16-May-18 131-Jul-18

Default timing of
Milestone Task ID

[MS Construction

07-Aug-18 - 30-Apr-19

Milestone Popup List

A ve lead time added to the Milestone Task
1D, will shift the start of that cost / revenue
backwards, by the number of periods.

To assist with linking cost and revenue inputs to Milestone Tasks, and popup list will automatically
appear after you assign a Milestone Profiles to your active file.

PROFESSIONAL FEES
DA Preparation fees

Design fees

Other Consultants fees

Development Management
TOTAL

—

6

Mar-17 - Aug-17

C

olooloooooloololo

Pro-rata with

P2
Pro-rata with

\

2
kSeIect Milestone from Base Profile

S C—

M1 Project Start 01-Mar-17 - 02-Jul-19

\ M2 Stage 1 01-Mar-17 - 27-Apr-18
\ M3 Acquisition 01-Mar-17 - 03-Mar-17
4 M4 Development Approval | 13-Mar-17 - 26-May-17
M5 Construction 29-May-17 - 23-Feb-18
ME Marketing Campaign 11-Sep-17 - 23-Feb-18

M7 Sales 26-Feb-18 - 27-Apr-18

M3 Stage 2 30-Apr-18 - 02-Jul-13
M3 Acquisition 30-Lpr-18 - 02-May-18

Simply by selecting the ‘Period Start’ input cell for any cost or revenue item, the 'Select Milestone' list
will automatically pop-up. You will then have 2 options to assign a Milestone ID to that Period Start

input:

1. Manually type in the Milestone "M" ID in the input field and press the [Enter <] key.

2. Find the Milestone in the pop-up list, and double-click it. If you do this, the application will then
automatically populate both Period Start input field with the related "M" ID.

Once you select any other cell, or application tab, the pop-up list will automatically close.

If you do not want the pop-up to automatically appear, it can be disabled in the application settings.

Locked Fields

This functionality will behave differently in the following scenarios:

o The pop-up list will only appear if the active Period Start input cell is unlocked/editable.

o Ifthe selected Period Start input cell has been locked, due to Input Cell Protection via the
Preferences, the pop-up list will not appear.

o If the selected Period Start input cell is unlocked/editable, and a Cost Code is selected via a
double-click in the pop-up list, the active Period Start input cell will be updated
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11.4 Sharing Milestone Profiles across Files

The real power of the Project Milestones feature is using it to control the timings across multiple DF and
DM cash flows in the same Project.

If you are using the Enterprise Database to act as the shared repository for the milestone data, you can

easily adopt a Milestone Profile that has been originally created in one DF/DM file, and use it in another
DF/DM file in the same Project.

How Does it Work?

When the Project Milestones feature syncs with the Enterprise Database, it relies on the Project Details
on the 'Intro’ sheet of the DF/DM file to know which Project in the database to store it against, prompting
the user to create one if it doesn't exist.

Eﬁ%gmgﬁu_}r Project Introduction

Project Number
Project Name

Stroet Address 110 Boulevard Haights
City/Suburb Dawntown District
State/Copoty Dubai

Once a Project has been created in the database, and the Milestone data has been stored against it,
any other DF/DM file that has the same Project Number and Name entered on the 'Intro’ sheet, will sync
with the Enterprise Database and retrieve the Milestone Profile(s) created for that Project.

a EEEE}B?W\FNT Project Introduction

Project Number DEMO-1002
Project Name The Boulevard Mall

Street Address 110 Boulevard Heights
City/Suburb Downtown District
Stata/County Dubai

Multiple DF/DM files can share the same Milestone Profile, so if you make an edit to it via one file, the
next time the other file syncs (file open, opening Project Milestone feature, etc)
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12

12.1 Development Financial Summary

Tracking Performance

This report will display either the:

e Project Returns, if in Single Entity Mode,

e Developer Returns, if in Joint Venture Mode, with the Land Owner's returns provided on a

separate report.

Drop-downs to select

what rows to hide/show

SUMMARY OF PROJECT RETURNS

Pagific Palms.
Stage 1
73 Apsetmesl Lots (2 Blocks

Tima Span. 12w Baz-14
T Land Subdwssen
T Apgimnd
S A 2Ha
FER s
Prigod Sieo 0,460, B4 B3]
T2, Uni L
Revenues
Guanirty
Gross Sales Revenue ]
Residenta Uni Lots T
Less Seling Gosts
Less Purchasers Cosls
HET SMLES HEVENUE

Aerage Yield
Gross Hemal Income -
Less Oulgeengs & Vacanciss
Less Lefing Fess
Less Incendves (Rerd Free and F kot Costs)
Less Other Leasing Cosls
HET RENTAL INCOWE
Inlerest Receved
Otner Income
TOTAL REVENUE [before GST ouid)
___Less GS1 paid oo al Bevenue
TGTAL REVEWUE (avar GET pald]
Cosls
Land Furchase Cosl
Land Acgusiion Costs
Construction Costs
Professional Fees
Edalutory Fees
Mizcellanecus Costs *
Micellanecus Costs 2
Miscellanecus Costs 3
Froject Contingency (Resemnve)
Land Moiding Costs
Fre-Sale Commissons
Finance Charges (nc. Fees|
Inlersst Expense
TOTAL COSTS ibefos GST recaimed:
Less GS1 reclaimed
— T A —
TOTAL COSTS (after GST reclaimad)

Performance Indicators
" Net Development Profit

' Development Margin (Frofit®isk Marging
* Reskual Land Yalue

" Wet Prosent Value

" Banaft Cost Rate

© Project Internal Rate of Retum (IRR]
* Fesklual Land Value

Equity IRE
Equity Sortrbuticn

Feak Deal Exposurs
Equity 1o Lebl Ratia

* Waighted Average Cost of Capal WACT)
" Bewsnwen Dt for Cumulalivs Cosh Flow
! el o Cost
Reent e

"

Drop-down options to
show Sales based on "per
area’ or "per unit' basis

Drop-down options to report
costsirevenues on per lot, per
dwelling, per sgm of site area, etc

aun‘ﬂ//-’/ ALID Par

AUD Par

E5A iSam)

v |HaciSheAma o | TmiNetRewn o

Tatal

Aup [

Hqm
10.950.00 nial w4z787 |
10.950.00 118.451.18 | n.4z7837 |
1450, 762} |
7.877,108 |

L

AULVSanrem

2,000,000

118,083

0,000
o5g,791 |
14,400,855 |

1344,886

anmnae |

16.845,276] |

{B.268,717) |
LERLT

«52.33% |

1200,481}(

4675 |
[H.A iHaantive Prafi |
0.00%

WA |
na |

i 4213508
41 6,84
7= FETTR.CE)

0,088

ELTEIN
o4 2,250,000
4z 230,245
fond 277,800
s 58,841
bRl 400,000

) EITNAE]

" 100,240
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Performance Indicators
Gross Development Profit

Net Development Profit

Development Margin
(profit/risk margin)

Residual Land Value (Target
Margin)

Net Present Value

Benefit Cost Ratio

Internal Rate of Return

Residual Land Value (Target
IRR)

Equity IRR

Equity Contribution

Peak Debt Exposure

Equity to Debt Ratio

Weighted Average Cost of
Capital (WACC)

Total Project Revenue less Total Project Costs (after
GST/VAT/Sales Tax paid and reclaimed, but before any profit
share/split has been made to either the land owner or lender at the
completion of the project).

Gross Dewelopment Profit less any profit share/split to either the
land owner or lenders.

The ratio of Development Profit to:

¢ Dewelopment Costs (inc Selling and Leasing Costs), or

Dewelopment Costs (inc Selling Costs), or

Dewelopment Costs (net of Selling and Leasing Costs), or

Total Revenue net of GST/VAT/Sales Tax, or

Total Sales Proceeds (net of Selling Costs and
GST/VAT/Sales Tax).

These options can be chosen on the 'Hurdle Rates' tab of the
Preferences.

The maximum price that can be paid for the land (net of stamp duty
and other acquisition costs) that will result in the development
achieving the Target Development Margin.

The project cash flow (excluding equity) discounted to present value
at the nominated discount rate (Target IRR).

The ratio of discounted revenue to discounted costs.

The return on the development or the discount rate at which the NPV
equals zero.

It is the maximum price to be paid for the land (excludes stamp duty
and other acquisition costs) that will result in the project being
feasible — i.e. when the IRR equals the discount rate and NPV
equals zero.

The return on the developer's equity investment into the project.

The sum of all developer equity contributions (injections) into the
project.

The maximum cash flow exposure after equity and including
capitalised interest.

The ratio of equity funding to debt funding in the project.

The rate that a company is expected to pay to finance its assets. It
is based on the following formula:

D
WACC = ———— *Ry+ L * R
(D+E) (D+E)
Where:
D = Total Debt
E = Total Equity

RD = Cost of Debt (risk free rate of return plus debt premium based on the credit

rating of the company); and
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RE= Cost of Equity (required return on equity)
Tg = Corporate Tax Rate

Breakeven Date for The date the cumulative cash flow first turns positive.
Cumulative Cash Flow

Rent Cover The total Net Development Profit divided by the Current Net Annual
Rental expressed as a a number of years/months. It is only
applicable for developments with rental income.

Yield on Cost Current Net Annual Rent divided by Total Costs (before GST
reclaimed), including all Selling Costs.

Profit Erosion The period of time post practical completion that it can remain
unsold (but leased out) until finance and land holding costs erodes
the profit for the development to zero. It is only applicable for
developments with rental income.

Important Notes about the calculation of IRR and NPV's

To help understand how the NPV's and IRR's are calculated, please be aware of the following:

e The 'Project' IRR is based on the project's cash flow, including inflows (revenues) and outflows
(costs).

¢ You can choose whether financing costs, interest expenses and corporate tax are included in
the project cash flow to calculate the 'Project' NPV and IRR, using the settings on the 'Hurdle
Rates' tab of the Preferences.

¢ It is based on the data in the 'Project IRR & NPV’ section of the Cash Flow table, which
summarises the cash flow lines that are included in the cash flow to calculate the Project NPV
and IRR

PROJECT IRR & NP Y ‘

Cash Flow that includes financing costs but excludes interest and corp tas, [1,00%,000] [188,012) [12,893) [333) l

e The 'Equity’ IRR is different to the 'Project’ IRR, as it looks at the return on equity contributor's
cash inflows (injections) and outflows (repayments). It is based on the 'Equity Cash Flow' line in
the Financing section in the Cash Flow table.

Equity Bialance [1,614,755) [10,000,000) [10,300,234) [16,614,755) [17514,755)
Equity Cash Flaw [15,614,755) [10,000,000) (300,234 [6,314,521) [1,000,000)

e The 'Lenders' IRR is different to the 'Project’ and 'Equity’ IRR, as it looks at the return on lenders
cash inflows (principal and interest repayments) and outflows (drawdowns). It is based on the
‘Loan x Cash Flow' line for each lender in the Financing section in the Cash Flow table.

Loan Balance

2 of Land Purchase Frice.
Profit Share

Loan1Cash Flow

[7.E37.835] [8.078,121) [8E27,104] [12,949,192)
47T B0 b2.8% a4

4,735,158 [7637.335) [363,917) [462.192) [4,235,212)

¢ All these indicators use the standard 'NPV' and 'IRR' functions (not XNPV or XIRR).
e When calculating the NPV, it assumes time period zero is not discounted .

e You can choose whether all NPV's and IRR's noted above are calculated on an Effective or
Nominal basis, using the settings on the 'Hurdle Rates' tab of the Preferences.

Other Functions
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You can customise the rows that are displayed in the Summary

k= % + % Report:

| — [—— |

[ e Shens | e Hide Rows: This will hide the rows that have be deselected
Eowe: R using the checkboxes on the left of the report.

w e Show Rows: This will unhide all rows on the report. Any rows
that were hidden will have their checkbox still deselected.

Update the Residual Land Values based on the Target Margin and

[ Target IRR.
I

Reszidual
|| Land Value
TR

|

12.2 Returns on Funds Invested

This report will display the returns to each of the sources of funding in the project, including how much
each investor contributes, what their fees and interest charges are, what their payback date is, and the
profit and IRR they receive in return.

Retums on Funda Inveatad ¥ st nan 3
Eqibr Equir Dok

- Cauey Pnrar 2 Liveser
Show * Furds Irwesied (Cash Suilay) 16,365 205 16,365 205 42,797 715 23,531 &1 42,797,718 B1,328838
Ehie % of Tokal Furds Invesisd 20,008 2000 £0.00% a0 60.00% O0.00%
Show * Peai Expogure 16,265,508 16,265 508 50,520,248 531 810 50,520,349
Shae [Ciate of Feak Evposure Jan-16 Feo18 Jan-16 Jan- 16 Jan-16
Show [donin of Peak Expozuee wacrihy 24 wienth 13 wacnin 24 Mizth 24 wenih 24
Drop-d owns to Show "heighied Average Interest Rate NA HA 7.500%) NA 7.5%
g — : : et 5 e s || Returns for each
select what Shis Line & Esandoy Fees Charged i o 4 £ & ) Debt and ECII..IIT.Y
- Applcation Fees Chamged - = z o = =
rows to ohe
. Show Frofti 3hare Recehed - 14,309,136 - 14,309, 13 o 14308 136 Lender/Investor
hide/show Show ' Total Froftio Funders 14,308,136 14,309,136 2,581.770 HEIEIT 2,581.770 0,800,041
Show * Mangin zn Funcs Imested B7.57% BT 4475 BTAT% 44T
Show " Faytack Date ep-16 Juk1E Hay-iE Bep- 16 Hay-iE
e Marih of Fayback Menih 32 Lienih 32 Menih 2% bienih 32 Menih 2%
shw " IRRon Funds imcsicd EiE= 23% 7.80% 28:5% 7.80%
] 13235 13235 &1 o 26485 210
Show # lean Rafio 20.00% 2000% 60.00%, A000% B0.O%
L BT P i P R e R TP P T W N
Pt et e it Pt
Contribugon Share Contribution ve Prafit
200 3
w
1an E
(1o
oo
o
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(400

5 e
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Important Note: The table containing the returns to each lender/investor is dynamic; each column
automatically updates to reflect only the data for sources of funding that are being used, and the data for
a specific funding source may not always appear in the same column. Therefore take care when
referencing data in these columns in any custom formulae, and try to awiding directly referencing cells
in these columns if there is a possibility that the number of funding sources may change throughout the
modelling process.

Return on Funds Invested
Funds Invested The total amount of funding injected into the project.

Peak Exposure The maximum cash flow exposure of the loan balance (including
capitalised interest).

Weighted Average Interest The weighted average interest rate of the loan facilities, weighted by

Rate the size of their loan balances.

Interest and Fees Charged The total interest, application and line fees that have been charged
by the financier to the project.

Profit Share Received Profit share entitlements to any of the financiers for Loans 1 to 10.

Total Profit to Funders The total repayments less funds invested, including profit share paid
or received.

Margin on Funds Invested Margin is Total Profit to Funder divided by Funds Invested (Cash
Outlay).

Payback Date The last date when the loan is repaid.

IRR on Funds Invested The IRR of the financier's cash flow.

Refer to the Cash Flow sheet to view the cash flow data for each
financier that is used to calculate their IRR.

Equity to Debt Ratio The ratio of equity funding to debt funding in the project.

Loan to Value Ratio Loan to Value ratio is the Peak Equity/Debt Exposure divided by
Total Sales Revenue.

Loan Ratio Loan Ratio is the total funds invested (cash outlay) divided by the
nominated ratio calculation method.

Use the Finance Preferences to determine if ‘funds invested'
includes or excludes capitalised interest for the purposes of this
calculation.

Funding Charts e Contribution Share: A pie chart that displays the %
contribution by each lender.

e Contribution vs Profit: A stacked column chart showing the
amount contributed by each lender, and their profit
composition (interest, fees, and profit share)

¢ Funding Duration: A line chart that depicts the duration of
each loan, commencing from when the first drawdown is
made to the final repayment.
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12.3 Joint Venture Summary

This report will only become available when Joint Venture Mode has been selected in the Preferences.

Pacific Palms
Srmge 1
73 Apartmen Lot (2 Blocks)

o Mo oo s Cames W Akt rmicr
Land Qwmer Developer Joint by
Ventun Land Ownar
Invastancon Lid ABC Moldings
Revenues
Lund Swe to Davalooar 4.500,000
Gross Sales Reveaus 4210 6es 4213568 B.427 637 50.0%
Luns Sulboa Costs . 1450, 768} [EE 015
Less Purcrseirs. Cosls : : - A
I|' HET SALES REVENUE [AFRT Y 2.763,200 EET AT 108.7%
Gross Redtal Income e * " HA
Lens Leasing Conls * = = WA
HET REMTAL INCOME : : : A
Ilaret Fecmserd - - - A
Dtner Incame : : : A
TOTAL REVENUE (bedure GST paidi 713,66 173,200 1877088 100, 2%
& Less GET oald on all Revenue 1380, e} 1300, D) Ll Al 50.0%
TOTAL REVEMUE [after GST paid} B.350,880 3,380,117 7210993 115.5%
| Costs
) Show Cooortunily Cost of Land 4,500,000 4,500,000
Show Land Acousition Costs 4,200,490 300,450
/J Shaw Conatruction Caste Cost, Revenue and KPI . 2,555,000 2,555,000 A
Show Professions Faes - Ty, 81 7o a8 005
Shew Sayivions Fess summary for Land : 2,000,000 2,000,000 005
Drop-downs to select Shaw Miscalianacus Goals 1 Owner, Developer and —— . . _ e
: Show Miscallanecys Costs 2 : * < = A
what rows to hide/show sy o i Joint Venture 3 B = o
Show Peojact C ingercy (Ressmyy . . . N A
Shaw Land Mok Case - 118,050 118,883 0.0%
Show Pou-Saly Commisson : - - H A,
Shaw Finance Charaes (nc Fees| v 290,000 20,000 0.0%
| Shaw Intaras Expanss = 203,429 03,42 0.0%
| shan TOTAL COSTS (befors GST recimed) 4,500,600 12,089,003 12.084,002 e
Shemw Less GET meclaimed L) 1342, 7081 142 Tes 0.0%
TOTAL COSTS (aftar GST reciaimad) 4,500,000 11,741,738 11.741,728 30.3%
Performance Indicators
Sha
| |z Hel Davalonment Prafil 2830, 120 10361 623 18.530,743}
Shai Cavelnpment Marin 85.13% -68.58% -36.56%
II ne minl Svaaiaz e ez e v B o)
\ Show  Discount Rate 0.00% 20.00%
Show HPY of Cash Flow 8330, 080
\ Show HPY less Land Value D830, 080 {B.572,713}
En:m Iteraal Rate of Return 53.80% MA
~ Hasta: i e 11 ke 1 Do e Gross Pre

Land Dwner's Sensitivity Table

Change % Profn - Do Margn Py - AR %
Bane Case (No Variation) 0.00% 3,830,880 B5.13% 3,830,880 52.68%
| Variatice 1o Land Acaulsticn Coals 500 3,608,860 50.13% 805580 50.20%
-3.00% 3608560 52.13% 3605880 51.63%
3.00% 3,088 880 58.13% 095,580 55.78%
5 00% 4,05 80 90,13% 4,085 800 57109
| Variution Yo Conslsction Coals L 3030860 #5135 030860 53.80%
-5.00% 3030860 #5135 3030880 53.80%
| 500% 3830560 #5135 3030560 53.80%
I,l : 14125 3,030 50D 55,135 3830 500 | 53, 0%
Variation o Conslnsction Pariod 20.00% 370,478 8435 3700478 50.59%
= / 10,30 385,147 B4.78% 3005147 56,41
1-Way What If Analysis _/ 400 3048670 B5.48% 5048670 51.30%
20.00% 3,83 542 85.43% 3082543 iR
for Land Owner \ Variutior 1o End Sale Valuss -5.00% 5630398 B 5630596 5204
-3.00% 3715954 B2.58% 3.715.954 52174
‘lll 3.00% 3.845.807 BT 88N 3.045.807 54.680%
- S.00% 4022 424 B2,39% 4022424 55.20%
I| Varisticr %o CaoRalsation Rate -0.50% 3.830 860 B5.13% 3.630.660 53.686%
0.20% 3.830 860 B513% 3.630.660 53.686%
0.20% 3.830 860 B513% 3.630.660 53.60%
0.50% 3,030 560 B513% 3830, 660 53.66%
| Varistion Yo Seles Span -30.00% 3.822 987 B4.66% 3.622.987 54.04%
| -20.00% 3.822 987 B4.8G% 3.622.987 54.04%
20.00% 3.638.706 B531% 3.638.708 52.53%
- FH00% 3,638 706 B531% 2038708 52,839
Waristicr ko Reqlal Levels -20.00% 3.830 860 B5.13% 3.630.660 53.680%
e ~10.00% 3.830 860 B5.13% 3.630.660 53.66%

Performance Indicators

Profit before re-distribution Total Project Revenue less Total Project Costs (after
GST/VAT/Sales Tax paid and reclaimed and before any profit or
revenue share distributed to the land owner share).

Profit after re-distribution Total Project Revenue less Total Project Costs (after
GST/VAT/Sales Tax paid and reclaimed and after any profit or
revenue share distributed to the land owner share).

Development Margin The ratio of Development Profit to Total Project Costs (after

(profit/risk margin) GST/WAT reclaimed), Total Net Sale Proceeds or Total Sales and
Rental Income. These options can be chosen on the 'Hurdle Rates'
tab of the Preferences. You can also select whether or not selling
costs are included as part of the total project costs. This will affect
the margin slightly.

Net Present Value The project cash flow (excluding equity) discounted to present value
at the nominated discount rate (Target IRR). You can choose
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whether financing costs and interest expenses are included in the
project cash flow to calculate the NPV on the 'Hurdle Rates' tab of
the Preferences.

NPV less Land Value NPV of cash flow less the opportunity cost of the land. If this is
positive then the land owner achieves a return (IRR) greater than the
discount rate. In this instance the joint venture would be more
feasible than selling the property upfront. Not this has taken into
account the time value of money.

Internal Rate of Return The return on the development (includes the opportunity cost of the
land) or the discount rate at which the NPV equals zero.

12.4 Cash Flow Table

Stock Summary
This reports on stock that has been 'Sold' and 'Handed Ower' via the revenue inputs from the Sales
section and the Capitalised Sales calculated from the Rental Income section.

e Stock is 'Sold' at the defined 'Pre-Sale Exchange' date for a sale item, or if no pre-sale is
nominated, then at the defined 'Settlement' date.

e Stock is 'Handed Over' at the defined 'Settlement' date for a sale item.

[ Jan-18 Feb-18 Mar-18
Sale Summary I

Units Sold 1 94,00 - 3.75 3.75
Cumu_lat'n.fe Units Sold Sales Summary 57.00 60.75 64 50
£mugﬁi = displays the stock 15,380.00 - 4?;2;{' ﬁgg;ﬁ
Cumulative Sqm Sold that has been sold ' 9,630.00 10,042.50 10,455.00
% Sqm Sold at pre-sale (i.e. on 62.6% 65.3% 68.0%
AUD Sold completion) 23,373,222 3 859,661 861,431
Cumulative AUD Sold 14,130,811 14,990,471 15,851,903
% ALD Sold _ §0.5% 54.1% 67 3%

Handover Summary |

Units Handed Owver 54.00 - 4675 3.75
CIJITILI]EfWE Unitz Handed Over Handaover Su mmary - 4675 EU.ED

slﬁmU;::dEngirmer displays the stock 15,380.00 = 5,13;;3& 4;;;3{'
Cumulative Sgm Handed Over tz::j hoaufnz‘f;u?s g 5,142 50 5 555 00
% Sgm Handed Ower - 33.4% 36.1%

Auusﬂandeu Over transferred 23,373,222 . 10545434 861,431
Cumulative AUD Handed Over - 10,546 434 11,407 865
% AUD Handed Over = - 45.1% 48 8%

Deposit Summary
This reports deposits that have been collected via the ‘Revenue Collection Profile’ when the Release
from Escrow preference is set as 'Via Insured Deposits'. It summarises:

¢ Deposits Received, grouped by Land Use Category.
e Cumulative Deposits Used (i.e. drawdowns via 'Insured Deposit' Loans)
¢ The remaining Balance.

o Note: If an 'Insured Deposit' Loan draws down more than what is available, thus causing the
'‘Balance Available’ line to go negative, a red warning will appear indicating to check the loans.
The most probable cause is a manual adjustment drawdown.
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Deposit Summary
Deposits Received

Residential - 1 Bedroom Units
Residential - 2 Bedroom Units

8,172,000
4,068,000
4,104,000

8,172,000 8,172,000 8,172,000 8,172,000

Cumulative Received
Cumulative Used {via Insured Deposit Loan) 6,206,791 6,559,803 11,354,800 11,354,800
Balance Available| Check Loans 1,965,209 1,612,197 (3.182,800) (3.182,800)

Costs and Revenues Cash Flow
This report will display a summary of all costs and revenues for either the:

e Project Cash Flow, if in Single Entity Mode,

e Developer's Cash Flow, if in Joint Venture Mode, with the Land Owner's Cash Flow provided on
a separate table.

Jan-18 Feb-18 Mar-18
Revenue
Gross Sales Revenue | 23373222 - 10,546 434 861,43
Seling Costs | (1,025,247} (16,382) (215,538} (56,224)
Gross Rental Income | - - = A
Leasing Costs | (1,320 ) v 2
Other Income [ g1578| Each section has its own =
Interest Received® [ 17424  ‘Manual Input’ row that 24 »
GST Payments (Liabilities ) (951,35 can be shown via the 8} (34, 755)
TOTAL NET REVENUE ‘View Options’ function 11 770,452
Costs
Land and Acguisition 21,365,990 &, 088,000 \ = ks
Professional Fees 1,334,173 74,607 31,43 25,460
Manual Input 5,500 E = 5000 —=
Construction Costs (inc. Contingency) | 5,339,100 380,064 405,028 405,028
stage 1 - - - -
block 1 apartments 1,738,275 199,902 = =
block 2 apartments . 1,212,750 130, 466 ks ks
block 3 townhouses ; 800 - 0,850 80,850
block 4 townhouses Sections can be EADL < 40,425 40,425
block 5 houses expanded to show e - 84,459 84,459
block & houses detail via the View - 97,453 97,453
block 7 houses I"Ilr Options’ function - 58,472 53,472
stage 3 - - - -
block & houses J [ 1,403,325 - = =
block 9 /; 311,850 = N N
block 10 - 779,625 . - -
Statutory Fees [ 7,508,500 2,407,000 2 2
Miscellaneous Costs | 2 585,000 108,269 116,446 116,446
Mizcellaneous Costs 2 | = - - -
Miscellaneous Cosis 3 | - - - =
Project Contingency (Reserve) | = = = =
Land Holding Costs | 252 954 - 18,696 -
Pre-Sale Commissions | 119,874 N 2 »
Financing Costs (exc Fees) | 55,000 - - -
GST Refunds (Input Credits) (1,377 519) (137 823) (59,273) (44 24T)
TOTAL COSTS 41 327 071 10,921 117 512,329 502 628
Met Cash Flow (before Interest) (19,822 669) (10,937 459) 9,410,483 267 765
Lumuiative Cazh Flow (28,110,872) (18 700 483} (18,432 725)

Financing Cash Flow
This reports on all the sources of funding that have been employed for the project, in particular:

e The funds drawn down and any manual adjustments.

¢ The funds repaid back to the financier, broken up by interest and principal, and any manual

adjustments.
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The interest rate for each period, and any manual adjustments.

The cash flows for each financier, used as the basis for calculating their IRR.

Lender Cash Flow = Dramdowns + Interest Paid by Equity + Loan Repayments + Profit Share

The running Loan Ratios for each source of funding, which are set up via the Einance Preferences.

The Interest Coverage and Debt Senice Ratios.

Interest Coverage Ratio = Total Net Revenue / (Interest Charged - Interest Paid by Equity +
Loan Fees (e.g. Application, Line and Standby))

Debt Service Ratio = Total Net Revenue / Loan Repayments

i Jan-18 Feb-18 Mar-128

Developer's Equity
Manual Adjustments (Inject + / Repay -} 0 L 0
Injections 21,823,805 | - - -
Interest Charged - - - -
Equity Repayment - - - -
Lessz Profit Share -
Equity Balance
Equity Cash Flow
Project Cash Account
Surplus Cash Injection
Cash Reserve Drawdown
Interest on Surplus Cash
Surplus Cash Balance

(10,484 938) (10,494 93 (10,484 938)

Loans that are not Manual Adjustment rows for

L.JSE? "{3’? b Ohlda_:len. drawdowns, repayments
e Do vt Lplions and interest rates. -
| -

Senior Loan - Lender Name Debt I

Drawdown (24,483,090) (10,937,499) 5 i
Lean Interest Rate (%/ann} | 7.50% 7.50% 7.50%
Interest Charged (2,001,136) | (42 872) (111,499) (53,381)

Application and Line Fees 3 = = ¥
Interest Paid by Equity

489,225 : 9,410,483 267,765

Loan Repayment -
Interest and Fess™_ | Repayments broken | qq 135 n 335,369 53,381
Principal # down to principal 488 050 - 9,075,114 214 384
Loan Balance = and interest/fees. - (17,839,903) (8,540 520) (8,326,536)
% of Land Purchase Pric . 28.08% 28.08% 28.08%
Senior Loan Cash Flow 2,001,136 (10,937 4599) 9 410 483 267 765
Interezt Coverage Ratio 10.82 (0.38) &5.99 14.43
Debt Service Ratio Running loan ratios i £ 1.05 288
Project Overdraft far each loan and (17 ,839,903) (8,540 920) (B,326,536)
% of Land Purchase Price. entire debt. 28.08% 28.08% 28.08%
Total Equity to Debt Ratio %% | 59.58% 50.58% 50.58%
Total Debt Interest Coverage Hatio ! 1M (0.38) 86.99 14.43
Total Debt Service Ratio 0.72 - 1.05 2.60
Met Cash Flow (after Interest) (21,823,804} (10,980,371} 9,208 933 214 384
Cumulative Cash Flow® (28,334 8341) (19,035,858) (18,821 474)

Check Balance - | 5 & =

GST Liability Summary

This section is only enabled when the 'GST Taxation Format is selected in the Preferences. It reports
the GST Liability that is calculated on all revenue, and then the GST on Sales that are withheld by
Purchasers. The difference is the developer's Net Liability:

e A positive Net Liability indicates that the purchasers have withheld a tax amount greater than
actual tax liability, and therefore the developer is entitled to a credit for that amount.

e A negative Net Liability indicates that the purchasers have withheld a tax amount less than than
actual tax liability, and therefore the developer is liable to pay that amount.
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The Net Liability is then summarised in the 'GST Payments' Cash Flow Row in the Revenue section,
impacting the 'Total Net Revenue' accordingly.

GST Payments (Liabilities) (57,075,287) - [ 420 2,250 (2,267) (6,683)
TOTAL NET REVENUE 1,018,605,076 (390,134) (468,557) (67.264) 106,804 495,387
The Net Liability is
summarised in the 'GST
Payments' Cash Flow Row

GST Liability Summary

Total Liability on Revenue (58,814,888) - (2.332) (6,00 0.118 (36,881)
Withheld by Purchaser (1,739,601) - (2.752) (8.257) (17,851) (30,197)
Net Liability {-ve] / Credit (+ve) (57,075,287) # [ 420 2.250 | [ {2.267) (6,683) |
7 4
A positive Net Liability = A negative Met Liability =
tax credit for developer. tax liability for developer.

IRR and NPV

This reports on the calculation of the Project IRR and NPV, as well as providing the user to have a
variable discount rate.

e The first row of data displays the cash flow that is being used to calculate the IRR and NPV, set
via the Hurdle Rate options in the Preferences

e The discount rate that was entered in the Hurdle Rates input section is known as the 'Static
Discount Rate' and that will form the basis of all IRR and NPV calculations on other reports, such
as the Summary, Sensitivity and Probability reports. In addition, it will also be used to report the
following in the Cash Flow:

The Present Value (PV) of net cash flow for each time period.

The Net Present Value (NPV) of all future cash flows at each time period.

¢ The Static Discount Rate then forms the starting point for the 'Variable Discount Rate' inputs,
where the user can manually adjust the discount rate up or down to reflect different levels of risk at
different points in time in the project. Using the Variable Discount Rates entered by the user, a
weighted average discount rate is calculated, and then it is used to calculate an NPV.

The Cash Flow the
Project IRR is based on.

Developer's IRR & NPV

Cash Flow that includes financing costs but excludes interest and corp tax. | (3,105,490} (76,741} (146,451} (21,741}
Static Discount Rate (per ann. nominal) 20.00%
PV for each Month (16,215,305) (3,105,450} (75,483) (141,688) (20,690}
NPV of Future Cash Flows (16,215,305) (13,328,312} (13,472 430) (13,548,079)
Variable Dizscount Rate (per ann. nominal) 25.00% 20.00% 20.00% 25.00% 25.00%
NPV (using weighted avg discount rate) (15,538 419) L}_]
Variable Discount Rate used

T to calculate an alternate NPV

Land Owner's Cash Flow

This will report on all costs and revenues that belong to the land owner. It will only become available
when Joint Venture Mode has been selected in the Preferences.
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Jan-18 Feb-18 Mar-18

Revenue
Land Sale to Developer 20,000,000 &,000,000 - -
Gross Sales Revenue - - - -
Gross Hental Income - - S A
Other Income and Interest Received + < = 2
Less: Seling Costs N N oy 2
Less: Leasing Costs - - - -
Less: GST Liabiltiez IS 5 & ]
Profit Share + = £ 2
TOTAL MET REVEMUE 20,000,000 2,000,000 - -

Costs
Opportunity Cost of Land -
Profes=ional Fees (inc Development Management) 448 7559 7,149 7,154 7179
Construction Costs - 5 q =
Statutory Fees F = " F
Project Contingency + " " -
Mizcellaneous Costs ud H H 3
Land Holding Costs - = = =
Financing Costs F = " F
Pre-Sale Commissions = - - -
Less: G5T Input Credits Reclaimed (40, 795) (549) (630} (6531
TOTAL COSTS 407,963 6,501 6514 6,527
Met Cash Flow bif Interest 19,592,037 7,993,499 (6,514) 6,527
Equity Cash Flow 7,993,499 (6,514) (6,527
Equity Balance - 15,697 214 15,690,700 15,684,173
Loan Balance = 5 5 e
Less: Interest Expense ¥ F = b
Cumulative CF After Interest™ | 15,6597 214 15,690,700 15,684,173

Cash Flow Detail

@ | &
HES

Cash Flow Show
Detail Yearly
View Options
Costs

This feature on the Cash Flow sheet allows the user to change the way the cash flow input sections are
displayed in relation to the rows. For each cost and revenue section, the user can select from the
following row views:

e Manual Inputs: Hide or show the separate Manual Input rows for each section.
¢ All Rows: Shows all rows (used and unused) for a particular input section.

e Populated Rows: Shows only used rows for a particular input section. A row is ‘used’ when
there is an input description evident and/or there is data in any of the stored forecasts.

e Sub Totals: Hides all input rows for a section and only shows the heading and sub total row.

Revenues  Stock Summary  Financing

hManual Inputs Cash Flow Rows
Land Acquisition Sub-Totals -
Professional Fees Cub-Totals -
Construction Fees Sub-Totals -
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Stock Summary
For the Stock Summary report, the user can select from the following row views:

e Quantity Sold/Handed Over: Select to hide/show the exchanges and settlements by quantity.
e Area Sold/Handed Over: Select to hide/show the exchanges and settlements by area.
e Value Sold/Handed Over: Select to hide/show the exchanges and settlements by value.

e Land Use Groups: Select to hide/show the sub totals for quantity/area/value grouped by their
Land Use Category.

Costs Revenues

Financing

Sales (Exchange) Summary
| Quantity Sold
| Area Sold

+ | Walue Sold

| Land Use Groups

- Units Sold 525.33 4294 4294
Quantity Fiesidential Aparment 515.33 42904 4294
Sold/Handed Commerical Office 10.00 = = __}
Owver | Cumulative Units Sold 4294 85.89
'>, % Units Sold 8.2% 16.3%
sqM Sold 28,358.00 | 411917 411917 o]
Area Residential Apartment 24,715.00 411917 411917 \, Use
Sold/Handed Commerical Office 3,653.00 = = Groups
Ower | Cumulative Sgh Sold 411817 323833
| %, SgM Sold 14.5% 29.0%
AUD Sold 892,907,138 8,102,857 88,325,617
Value Residential Apartment 361,067 463 68,102,667 68,325,617
Sold/Handed K commerical Office 31,839,677 < =
Over Cumulative AUD Sold 8,102,857 136,428,284 ~
\ % AUD Sold , 76% 15.3%

Financing

For the Financing Cash Flow, the user can select from the following row views:
e For Financing Costs:
o All Rows: Shows all rows (used and unused) for a particular input section.

o0 Populated Rows: Shows only used rows for a particular input section. A row is ‘used’ when
there is an input description evident and/or there is data in any of the stored forecasts.

0 Sub Totals: Hides all input rows for a section and only shows the heading and sub total row.
e For Sources of Funding:

o All Sources: All sources of funding are displayed in the Financing Cash Flow, regardless if
they are used or not.

0 Used Sources: Only sources of funding that are 'used' are displayed. A source of funding is
used if there are any drawdowns, repayments, interest charges or profit share payments
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Costs  Revenues  StockSummary | Financing!

Manual Inputs  Cash Flow Rows

Financing Costs
Sub-Totals -

Sources

Sources of Funding
All Sources -

Yearly Cash Flow

ez
&

Cash Flow
Detail
View Options

This feature on the Cash Flow sheet allows the user to switch the Cash Flow to a Financial Year view,
where each period represents the financial year ending at the nominated month as defined in the
Preferences.

PROJECT CASH FLOW TOTAL GS Year 1 Year 2

Jun-20 Jun-21

Project Cash Flow
Revenue
Gross Sales Revenue
Selling Costs
Gross Rental Income
Leasing Costs
Other Income
Interest Received* | - -
GST Payments (Liabilities) (772,727} - - (772,727
TOTAL NET REVENUE 7,727,273 = = 7,727,273
Costs
Lamd and Acquisition
Professional Fees
Construction Costs
Statutory Fees
Mizcellaneous Costs 1
Miscellaneous Costs 2
Miscellaneous Costs 3
Project Contingency (Reserve)
Land Helding Costs
Pre-Sale Commissions
Financing Costs (exc Fees)
GST Refunds (Input Credits) | (669.421) (214 ,878) (454 545) =
TOTAL COSTS [ 6694215 2,148.760 4,545,455 =
Met Cash Flow (before Interest & Corporate Tax) 1,033,058 12,148,760} (4,545 455) 7,727,273
Cumulative Cash Flow | (2,148,760) (6,694,215) 1,033,058
Cy Tax_ i, Sahdh « 2

A T e i PSR T INTTTI

8,500,000 = : 2,500,000

teteLt

2,000,000 2,000,000 = i
363,636 363,636 = =
5,000,000 - 5,000,000 -

tetrrre et

When the Yearly Cash Flow is enabled:
e The default periodic view (i.e. Monthly, Quarterly, etc) is hidden,

¢ Any manual input/adjustment rows are locked (manual inputs are only available in the default cash
flow view)

e The menu button will display as 'Show Monthly/Quarterly/etc’' (depending on the Rest Period
setting), so the user can toggle back to the default view.
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12.5 Cash Flow Charts

Cumulative Cash Flow

Highlighting the position of funding drawdowns and repayments through the project life. If the Joint

Venture option is switched in, it will additionally track the cumulative cash flow position of the land
owner's equity.

The funding
composition of the
Project Cash Flow

Project Cash Flow

This chart depicts the Project Owerdraft, Net Cash Flow and Cumulative Net Cash Flow. If the Joint
Venture option is switched in, this chart will only look at the dewveloper's cash flow.

Project Cash Flow
and Overdraft

© 2020 Altus Group 204



ARGUS EstateMaster
Tracking Performance

Joint Venture Chart
This chart will only appear if the Joint Venture option is switched in, and it displays the cumulative net
cash flows for both the land owner and developer.

The Cash Flows for the
Developer and Land Cwner i .
in a Joint Yenture model i 3 ¢ 3 3

Consolidated Cash Flow or Comparison of Options
Depending on how the user has elected to report their Options/Stages in the Consolidate sheet, one of
the following two charts will be displayed:

e Comparison Chart: Displaying the cash flows for each option stored.

The Cash Flows for
up to 8 options s
stored in the file .......

SRR R

i
T
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o
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¥
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e Consolidate Chart: displaying the net cash flow and cumulative net cash flow for the
consolidated stages that have been stored.

The consolidated Cash
Flow for up to 8 stages
stored in the file
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13  Stage Reporting

For multi-staged projects, where the entire project is modelled in a single ARGUS EstateMaster DF file,
the 'Stage CF' and 'Stage Summary' reports provide the user with a stage-by-stage break-up of all the
costs and revenues and the ability to allocate 'global’ costs across the stages.

Assigning Costs & Revenues to a Stage

Before you can use the Stage Reporting, you need to ensure that the costs and revenue inputs for the
project have been properly set up. To do this, all the costs and revenues must broken-up by stage, and
then the appropriate stage code/number entered in the in ‘Stage’ column for each cost and revenue
item.

If a cost/revenue is related to the entire project, then it can be assigned as a ‘global’ cost, and therefore
the code ‘G’ should be entered in the ‘Stage’ column. If a cost/revenue line item does not have Stage
input, then it is treated as a global cost for the purpose of the 'Stage CF' report.

Construction Costs
- Basa
Stage Description Caost Type Units Rata / Units
Villas - 1.020 470, 000
oUsSes TTO 550,000
McMansions 210 630,000
Villas 20 470,000
ouses 205 550,000
ek ansions 124 630 000
ontingancy - 1 1,000 000
.-..ll""‘ﬂ R, RS e b A, S e i,

L N R R T T S e " s gy ey |

Default 'Global' Costs

The following Costs and Revenues by default are categorised as a 'Global' in ARGUS EstateMaster DF
because their is no way to accurately allocate them to a Stage directly. Therefore, they must be

apportioned to a Stage using the allocation percentage rates:
e Revenues

0 Sales Commissions

o Outgoings, Vacancy Allowances, Incentives and Letting Fees

o Interest Received on Deposits

0 GST/VAT/Sales Tax Payments
e Costs

0 Project Contingency

o Construction Contingency

0 Loan Fees and Interest Charges

0 Pre-Sale Commissions

o Corporate Tax

0 GST/VAT Input Credits

Toggle Stages on the Reports

By default, the 'Stage CF' and 'Stage Summary' reports will not display any data until the user selects
what stages they want to report on. To do this, click on the ‘Stages’ button in the menu, select the
stages to display in the popup dialog, and press ‘OK’
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Select
Stages
£
E5 Select Stages / (-5 |
O Select Al
1
2
3
| Ok || Cancel |

Both reports will refresh, and every Cost and revenue section will then be grouping the data by that
stage.

13.1 Stage Cash Flow

The 'Stage CF' report is broken up into 5 key components.

Stage Costs & Revenues

The costs and revenues that have been allocated to a Stage, will be grouped by their Stage under each
cost and revenue heading.

Land and Acquisition l

Stage: 1 485,281 433 433 433
Stage: 2 494,372 64 164 5
Stage: 3 503,463 1299 1.29% 1.299
Professional Fees

Stage: 1 5,452,170 97018 115 482 138,352
Stage: .517.702 98757 116,859 156 585
Stage: 3 5,582,233 98,778 117.996 138,039
Construction Costs jexc Contingency)

Stage: 1 1,000,000 83353 83,353
Stage: 2 1,100,000 91567 91567

b REATRAD o o, e g ki, " ﬁwuﬂh% A A IORSY

Stage Revenue

53,35

Gross Sales Revenue (inc Capitalised Sales)

Stage: 1 5,794,782 1,000,000 1,000,000 1,000.0

Stage: 2 T.ATH TR 1,100,000 1,100,000 1.100.0%

Stage: 3 8233893 : 1.210.000 1.210.08

Selling Costs jexc Commissions)

Staga: 1 (8,002.948) {23,181} {38,471} {81,111

Stage: 2 (9.821.398) 125,268 138.788) 158750

Stage: 3 | {10,639.848) 127.372) 143.102) 160,40d)

Gross Rental Income

Stage: 1 45,000 7.800 7.800

Stage: 2 48,595 2333 LR n ]
\W“\ At it Mmqu

Global Revenues & Costs

Any cost or revenue that has been allocated as ‘global’, either by the user entering the code ‘G’ for the
Stage input, or the items that are treated as global by default, will be summarised in the ‘Global
Rewvenues & Costs’ section
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Global Revenues & Costs Gassh Fiow Ling lam
Groes Sales Revenue (inc Capitaised Sales) -
Seling Costs (inc Commissions| (102,983,821}
Gross Rental Income -
Lewsing Cests (inc Rent Frees, O5's, Letting Fees & Froul)
Other Income
Irderest Recesied
Wil Tax Payments [Liahilites)

TOTAL GLOBAL NET REVENLE (102983 821)

Land and Acguisition - - -

Project Contingency 74,595,757 147, 204 147 204 147
Professianal Fees (inc Developmant Maragement] - - -

Caonstrustion Costs {in: Contingancy) - - - b

Statulory Fess and Contributions - - a
Mecallanesus Costs 1 - - &

Mecallanecus Costs 2

Mecellanecus Cosis

Lard Holding Casts

Financing Costs (exc Fess)

Application ard Line Fees -
Irermst Expanse 181,211,027
Pre-Zale Commissions -
Wil Tax Refunds [inpue Cradits) -
Corporats Tax = = =

TDTﬁL{\IET CRE = L, w 255 BDE:TBSI 147 147 illld

Unallocated Revenues & Costs

If any cost or revenue has not been properly allocated to a Stage, a summary of that data will be
displayed in the ‘Unallocated Revenues & Costs’ section. The user will need to go back to the input
assumptions and make any necessary fixes to ensure that the ‘Unallocated Net Cash Flow' line shows
a zero balance.

Unallocated Revenues & Cosis Cash Frow Ling Hema whem Stage = hyphan o blank
Gross Sales Rewenue (inc Capilaised Sales] 3,432 787,378
Seling Cosis 454, 327 A74]
Gross Rental Income -
Leasing Costs (exc Rent Frees, O0G's, Lelting Fees & Fitout)

Other Income . =
TOTAL INALLOCATED REVENUE 3,350 455 504

Lard and Acguisition 225,000,000 - -
Profes=ional Fees (inc Development Maragement) 47,001,207 92,758 92,738 a2
Caonstrustion Costs = - =
Statutory Fess and Contributions 208,299 263 - =

Mecallanesus Costs 1
MiEcallanesus Costs 2
Mecallanesus Costs =
Lard Hokling Casts 195,985
Financa Cosls 3,506,000
TOTAL IMALLOCATED COSTS

UNALLOCATED NET CASH FLOW

i n

Global Cost & Revenue Allocation

At the bottom of the report, the user has the ability to allocate the global costs and revenues across the
various Stages. To do this, the user will need to enter in an appropriate percentage in the ‘Allocation’
column of the ‘NCF After Allocation’ section. Once this is done, the KPI's such as IRR, Margin, NPV
and Profit, can be reported on a stage-by-stage basis.

NCF Post-Allocation

Alozation IR Margn NPV bt Profit
TOM%  Stage: 1 Allocstion Inputs 2316%  55.96% (39,224,152 462,940,101 (2,982,850 (2,992,650 {20902 4
[ — 4336%  123.04% 237,418,752 Q07,405,344 - (112,500,000 (112,500 %
000%  Stage: 3 | 36.14%  09.68% 53,698, 168 430,876,769 {112,500
TA.00% 3915%  B0.92% 761,800,768 821,023, 814

Total NCF Aler

(25993 851] (115, 452 851] (227953 4
lizcalion does nol malch an Summary Repart )

—

Stage Profit & Loss Statement
This provides an alternative to the Profit and Loss Statement on the Financials tab, as it calculates profit
realisation on a stage basis, rather than on the project as a whole.

Important Note: This Profit & Loss Statement adopts the same Revenue Recognition preferences as use
on the Financials tab (i.e. '% Completed' or 'On Completion’), however it will only calculate the '% Sold'
based on the Revenue Sold.
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% Complete Calculations

% Cumulative Development Costs Incurred

Staga: 11
Stage: 12
Stage: 13

% Cumulative Expected Revenue Sold

Stage: 11
Stage: 12
Stage: 13

Profit Realised
Stage: 11
Stage: 12

Staga: 13

Profit & Loss Statement

Ravenua
Sales Revende
Rental Ingoma
Omer Incame
Inferest Income
Inferest an Surplue Cash

Costof Sales
Development Casts (WIP)
Devalopment Costs (Expensed)
Margin
Oparating Expanses
Frofit [ [Loss)

12,525.823
13,011,829
13,519.720

23,980,215
28.153.371
35,551.838

95,832,400
90,425.425
3,089,782
584205
1.872.068
1,160,918

88,365,195
58,365,195

8567 203

B.567.203

80 42% 84,24% ERE:
50 g8% 84.84% 58,07
A0, 55% 84, 78% a8
30.75% 46.08% a4
18, 38% 30.M% 480

E 18 BE%, %190
24.71% 0BT 5 02%

12.38% 28.68% 2DET%

=R e ] 12,040 457 12,857 003

7000 823 12,491,891 13.ﬂEU.ﬂ?§
5,814,205 12,281,154 13,222 98
105,703 117.234 130.']4&
28,028 28322 31.475 ‘
54,987 64,580 75.973)
TMTA63 12,040 457 12,857,003 1
(“\
-
-

1315 240} 451 534 S03.472

1315240 451,534 503,472 k

13.2 Stage Summary

The 'Stage Summary' report is a concise view of the Stage Cash Flow data. It provides similar outputs to
the 'Stage CF' report, but with the following subtle differences:

¢ All the Revenues, Costs and KPIs are grouped in their respective Stage columns, so side-by-side

comparison is easier.

o For each Stage:

o The Stage Commencement Date (first period of cash flow activity) and Stage Completion Date

(last period of cash flow activity) are calculated.

o0 The Cost and Revenue amounts represent a blend of the Cost and Revenues that were directly
allocated to that Stage, as well as their allocation of Global Costs (based on the Global Cost

Allocation % as entered in the 'Stage CF' report).

o0 The Residual Land Value is apportioned to each Stage (based on the Global Cost Allocation %

as entered in the 'Stage CF' report).

o An additional 'Yield Analysis' is provided, breaking down Sales quantities and Tenancy areas by

Stage.
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STAGE SUMMARY
Licenses o; Extaisbisster sceihinalion
Slage Commencement
Slage Complaticn
Gozal Cowt Allcation
Stage Revenues
Gross Sales Revenue
Less Selling Costs
MNET SALES REVENUE
Gross Rental Income
= Less Leasing Costs
NET RENTAL INCOME
Interest Received
Other Incame
TOTAL REVENUE {before VAT paid)

Stage Costs

Land and Acqusition

Construction (ine. Contingenay)

Professional Fees

Stattory Fees

Miscellanecus Costs 1

Miscellanecus Costs 2

Miscellanecus Costs 3

Project Contingency (Reserve)

Land Haolding Casts

Pre-Sale Commissions

Finance Charges (inc. Fees)

Interest Expense

TOTAL COSTS (before VAT reclaimed}
Less VAT reclaimed

Plus Corporate Tax

Total

218,440,841
(380,271,840)
440,178,002

3,343,805
(2.424,885)
810,010
2,532,087
42,825
453,572,624

Selected Stages .

Stage Timeframe and
Global Allocation % Rate

10 1 12
dan-3618 Jdan-2618 dan-2618
Mar2021 Mar2021 Mar2021

S00% a0 a0

31,282,213 33,833,748 36,664,260

{18,054,367) {18,872,81T) (18,881,267)
13,207,848 14,080,872 16,072,003
137,118 150,000 184,311

(118,572) (122,818 (126,260}
17,548 27.083 38,051
141,842 141,848 141,840
27,073 20,431 12,028
13,384,115 15,150,138 17.184,718

7358 3,736,853)

13.448,865

387,848

Summary of Stage Costs
and Revenues

AL COSTS (after VAT reclaimed)
Tot i Costs te

Tak

Performance Indicators
Cevelopment Profit
4 Development Margin

Residual Land Walue (@ Target Margin of 20%)

7 NPV (Discounted @ 20% p.a. Neminaly
* IRR
Residual Land Walue {@ Target IRR of 20%)

Yield Analysis
Sales (Qty)
Residential - 1 Bedreom Units
Residential - 2 Bedraom Units
Residential - 3 Bedreom Units
Cetached Cwellings Lats
Townhouse Lots
Commercial Office
Retad Shops
Industrial Units
Storage & Warehousing

Tenancies (SgM)

44,118,822
8.27T%

(2.884,038)
18.84%

12.00
12.00
14.00
14.00
16.00
16.00
18.00
18.00
20.00
20.00

8.435,728) 5.178,708) 3.686,733)
(18.84%) (14.80%) 10.01%)
(4.314,473) (3.748.411) (3.075,728)
(38.08%)

(498 67%)

[478.11%)

8.00

13,170,080 654,004 623,085 672,138
70,084, BBD 3.043.441 3,270,238 3,538810 3.8
181,342,728 0,034,871 0,080,402 0,183,034 a3
Ta7.808 40,330 30,381 40,331
15,532,823 744,385 80B,B97 873428
20,132,578 1,424,362 1,486,895 1,553,427
30,671,562 1,408,088 1,580,071 1,640,055
31,188,420 1,588,421 1,558,421 1,558,421
007 B6D 45,243 45,544 45,648
7.740,027 387408 387408 387 408
747, B40 35,838 a7.i22 a7.381
15,081,303 780,070 780,070 780,070
308,186,414 10,288,828 10,775,830 20,310,238
{88,354,08%) (3.417.748) (3.417.748) (3.417.748)
4,802,214 1
314,TA5638
ed to Stage a6.489,505

Stage KPI's
(Profit, Margin, NPV, IRR)

Stage Yields
(Quantity of Sales & Area
of Tenancies)

Residential - 1 Bedreom Units 1.078.12 a2 -
Residential - 2 Bedreom Units 1,185.94 - BE5.04
Residential - 3 Bedrzom Units 1,304.53 -
Detached Dwellings Lots 1,434 08
Townhouse Lots 1,578.48
Commercial Office 1,738.33
Retal Shops 1,800,868
Industrial Units 2,100.98
Starage & Warehousing 2.311.05 -
Other 284218 70738
Not Classified _2.018.25 100.91
10T ~18,200.75 | “BOB.30
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14  Financial Reporting

14.1 Revenue Recognition

Development Costs for WIP Calculation
Land and Acquisition (WIP) 17,000,000 \ 17,000,000 - -
Profassional Faes (WIP) 5.331.831 \ 121,500 54,500 253,560
Construction Costs {inc Contingancy ) {WIP) Fr.avi.ooo | - - -
Statutory Fees and Confributions (WIF) 8.177.100 | - - 7,851,300
Miscellanaous Costs (WIF) - - - -
Miscallanaous Costs (WIF) - |
Miscellaneous Costs (WIF) 180,000 A breakdown of all costs, showing
Project Contingency (Resarve) (WIF) 2 how each are treated, i e
Lard Holding Cqsig {WIP) 2,370,566 Expensed, Gperating ;3051 or
Pre-Sale Commissions (WIP) - =
Financing Costs {axc Feas) (WIP) 975,000 Works in Progress
Total Development Costs Incurred 112,005,587 f' 1
Cumulalive Total Davelopment Costs Incurred 17,801,500 17,964,636 26,488,133
Other Costs |
Salling Costs {(WIP) 6,428,800 | - 06,364 161,364
Leasing Costs (WIP) - - - -
Interast (WIP) 12,333,181 - 124 634 131,856
Funding Application and Line Faas (WIP) - - - -
Total Costs 130,837,558 17,901,500 1,084 134 8,816,717
Simiatve TolaLuoel || A summary of total costs, grouped

\\ -

Directly Expensad through P&L - /- hy E*PE"-'!Ed, Qp&ratlng Cost
Oparaling Costs 5 and Works in Progress
Going through to WIP 130,837,558 | 1

Current Projected WIP 130,837,558 128,338,489 126,338,488
Cost Accruals/Adjustments (Cumulative) Cost ?”d Revenue
Accruals Accruals/Adjustments, entered - 5
Retentions by the user on a cumulative basis = =
Prepaymenis - -

Total Cumulative Cost AccrualsiAdjustments
Met Movemant -

Revanue Accruals/Adjustments (Cumulative)
Met Movemant - - s &

Costs for WIP Calculation
This section summarises all the costs in the development and determines if they are treated as Work In
Progress, Expensed or Operating Costs, as selected in the Preferences.

Work in Progress, Expensed or Operating Co

Land and Acquisition | WIP |

Professional Fees

Expensed

Construction Fees
Operating

*StatlﬁogFeesandCoﬂmP e - ol

e Expensed: Directly expense the cost at the date it is incurred in the 'Cost of Sales' section of the
Profit and Loss statement, impacting how the Project Margin is calculated.

e WIP: Add it to the Work in Progress. This defers the recognition of the cost in the Profit and Loss
statement until such time that the defined threshold levels are reached. Until the thresholds are
reached, these costs appear as a 'Current Asset' in the Balance Sheet called 'Work in Progress'.

e Operating: Define the cost as an Operating Cost. These are expensed to the Profit and Loss
statement in the 'Operating Expenses' section. The difference between an Operating expense and
a Cost of Sales expense (as defined abowe) is that an Operating expense is not included in the
Project Margin calculation. It is however included in the overall Profit and Loss calculation.
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If Land and Acquisition is included in the '% Completed' Revenue Recognition method through the
Preferences, then it will be summarised under the 'Development Costs for WIP Calculation heading,
otherwise it will be under 'Other Costs'.

Revenue Recognition
Type: % Completed - iv" Include Land ;

% Sald Method: | Based on % of Revenue Sold o

Cost Accrual/Adjustments
This section allows the user to manually input any Accruals, Retentions or Prepayments to adjust the
‘% Completed' to reflect actual work completed as opposed to cash expended.

Ultimately this will impact:
e Work in Progress, Account Payables and Prepayments in the Balance Sheet.
¢ Revenue Recognition will also be affected if using the '% Completed' basis.

Adjustments in this section will need to be entered on a cumulative basis and reversed out by adjusting
the cumulative amounts entered. At the end of the project all numbers in the section should be zero.

Revenue Accrual/Adjustments

This section allows the user to manually adjust revenue recognition in the Profit & Loss both in advance
and in arrears. For example, if you have pre-sales deposits (collected by the developer) or sales
collections during the construction, you may want to delay this income in the P&L until the building
construction is completed or a stage is completed.

A negative sum entered in the top line of the “Revenue Accruals/Adjustments (Cumulative) will delay the
revenue recognised in the Profit & Loss. The amount is cumulative, so if you want to delay recognition
for 6 months you need to copy that sum across for 6 months. The line below (Net Movement) shows the
net movement for the cumulative total. If a revenue amount is negated in the P&L by the Revenue
Accrual this amount is take up in the Balance Sheet by a corresponding “Deferred Income” in the
Liabilities Section. For a positive revenue accrual adjustment, the reverse is true, that is you bring
forward revenue recognition in the P&L and the Balance Sheets shows a accrued income amount as
opposed to Deferred Income.

14.2 Profit Realisation

% Complete Calculations

% Complate Calculations

Total Dev Costs Post Adjust (inc. Land and exc. Op Cosls) 112,006 597 17,901,500 17 964 BI6 26,488,133
Total Expacied Development Costs 106,950,656 106,950,656 106,950,656
% Curnulative Devalopment Cosls Incurred 16.74% 16.80% 24 7T%
Total Expaciled Revenus 140,350,000 140,350,000 140,350,000
Total Expacied Area Sold 17.500 17.500 17.500
Total Sold based on Revenus Sold 140,350,000 140,350,000 140,350,000

These are the calculations that are used when the '% Completed' Revenue Recognition method through
the Preferences is adopted. If the 'On Completion' method is adopted, then this section will be hidden.

e Total Expected Development Costs: These are the dewvelopment costs as defined in the
'Revenue Recognition section.
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e Total Expected Revenue: This is the sales revenue collected, as per the 'Handover Summary'
on the Cash Flow sheet.

e Total Expected Area Sold: This is the area of all sales settled, as per the 'Handover Summary
on the Cash Flow sheet.

e Total Sold based on Area / Revenue Sold: This line will change depending on whether the
user has selected the '% Sold Method' for Revenue Recognition purposes to be based on either
Revenue or Area in the Preferences.

Important Notes on Sales Revenue Manual Inputs

If there are any manual inputs for ‘Gross Sales Rewvenues' on the Cash Flow sheet, these are only
factored in the Total Expected Revenue' calculations (not Total Expected Area Sold, as there is no
area associated with manual inputs).

Therefore, they only taken into account when the ‘% of Revenue Sold' option is selected for the % Sold
in the Profit Realisation Analysis in the Preferences)

Thresholds
Profit Realisation

Revenue Collected Threshold 30.00% \
Cumulative Cash Collected 144,680,000 - - -
Collections as & % of Tolal Revenus | 0.00% 0.00% 0.00%
Thrashold Achiaved | FALSE FALSE FALSE

‘ Threshold Inputs ‘

% Sold Threshold 30.00% J/'{ p
% Sold based on % Revenue Sald | 0.00% 0.00% 0.00%
Threshold Achievad | FALSE FALSE FALSE

/

Construction Completion Threshold 30.00% __/'
Tatal Cumulative Developmant Costs ex Interest 112,008,597 17,901,500 17,964 536 26,488,133
% Complete 15.98% 16.04% 23.85%
Thrashold Achiavad FALSE FALSE FALSE

Profit Realisation Thresholds OK FALSE FALSE FALSE

Profit Realisation Analysis
% Sold based on % Rewvenue Sald 0.00% 0.00% 0.00%
% Curnulative Devalopment Costs Incurred 16.74% 16.80% 24 77%
Prafit Realisad 0.00% 0.00% 0.00%
Cumulative Profit Raalised 0.00% 0.00% 0.00%,

Thresholds can be set to effectively delay the recognition of revenues until the project is substantially
sold or under construction.

¢ Ifa Revenue Collection Threshold is utilised the model will delay the recognition of revenue
until the specified % of revenue is collected.

¢ Ifa % Sold Threshold is utilised the model will delay the recognition of revenue until the
specified % of sales have been achieved.

¢ Ifa Construction Completion Threshold is utilised the model will delay the recognition of
revenue until the specified % of construction is completed.

14.3 Fixed Assets

Fixed Assets

This section allows the user to manually add inputs to cater for items that are capitalised as 'Fixed
Assets' (i.e. held and not sold on completion). All inputs are to be entered exclusive of GST/VAT/Sales
Tax. Fixed Assets appear on the Balance Sheet.
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¢ Additions: Fixed Assets are added to model (at cost) when they are completed and are ready to be
used. Amounts entered in the Tangible Fixed Assets 'Additions (Cost)' line will reduce the Work in
Progress by the same amount and will also impact on the Revenue Recognition calculations.

¢ Disposal: If a fixed asset item is subsequently sold, the cost of the item sold needs to be input into
the Tangible Fixed Assets 'Disposal (Cost)' line and the area of the item sold into the Tangible Fixed
Assets 'Disposals (Area)' line. In addition, the 'Proceeds of Sale' need to be manually input into the
respective line so the model can calculate the profit or loss on the sale of the fixed asset.

e Asset Revaluation Adjustment: Asset revaluation adjustment is a manual adjustment line for fixed
asset revaluation. For example you may have recognised out of your WIP, an asset for investment
income. You recognise its cost in the Fixed Asset Register, but its value may be above or below that
cost. The asset revaluation is the incremental change to that cost price. Upon sale of that asset you
should negate out the asset revaluation for that asset.

e Depreciation : 'Depreciation Expense' is manually entered (we suggest that that the user adds in a
depreciation schedule through the use of a user inserted worksheet to assist with these calculations)
and flows directly to the Profit and Loss statement as a non-cash item. In addition, the accumulated
'‘Depreciation Recowvered' on an item sold needs to be manually inputted into the respective line so the
model can calculate the profit or loss on the sale of the fixed asset.

o Profit (Loss): Proceeds of Sale of Fixed Asset less Disposal (Cost) plus Depreciation Recovered on

Fixed Asset Disposal

Fixed Asset Example
In the below example:

e A Fixed Asset with an area of 50sqm and a cost of $100,000 is added in Period 1.

e This is depreciated at $1,000 per month.

¢ In Period 4, the Asset is sold for $150,000

The Fixed Asset
cost is entered here
Fixed Assats

Tangible Fixed Assets
Additions (Cost)
Dizpasal {Cost) Depreciation expense |

Disposal (Area - SgM) -
Assel Revaluation Adjustment is entered here

|~'-l“.“_'_'3~_.__

100,000
=0

l On disposal (sale), the disposal cost,
along with its area, is entered here
h‘\ .
.Y
-~

-~ LY
100,000 00,000 : =

Depreciation Expense
Depreciation Recovered on Fixed Asset Dispo=al

Proceeds of Sala of Fixed Assel
Profit (Loss) of Sala of Fixed Asset

1.000 1.000 1.000

150,000
53,000

3.000
- 150,000

_——— 53,000

14.4 Profit and Loss Statement

On disposal, the proceeds of the sale are
entered here, and the profit/loss is calculated

On disposal, the
accumulated
depreciation recovered
is entered here

The Profit and Loss Statement (P&L) is a financial statement that summarises the revenues, costs and
expenses incurred during a specific period of time. The P&L statement is also known as a "statement of
profit and loss", an "income statement” or an "income and expense statement”.

Both 'Revenue’ and 'Cost of Sales' are treated in accordance with Preference settings set by the user.
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Profit & Loss Statement

14.5

Revenue 144,583,000 - 53,000
Sales Revenue 144,530,000 - -
Rental Incoma - - -
Othar Incoma - - -
Interast Incoma - - -
Interast on Surplus Cash - - -
Profit on Sale of Fixed Assets This line will expand to show oo - 63,000

Cost of Sales the detail fo".""h":h cu?ts are  Leg 1,000 1,000 1,000
Development Costs [WIF) being ‘expensed 58 : - i
Development Cosls {Expansad) - = = =
Loss an Sale of Fixad Assels B 5 B - !
Depraciation Expanse This line will expand to show 00 1,000 1,000
Amorlisation Expense (Write-Back) the detail for which costs are |- 5 =

Margin 'operating expenses' a2 {1,000% 52,000

Operating Expenses 5 - =

Profit / {Loss) 13,842 442 {1,000} 52,000

Amortisation expense
manual input line

Amortization Expense (Write-Back)

Amortization expense is a manual line in the P&L that allows you negate a cash flow item from the
P&L and latter amortiSe (recognize) that expense/revenue according to your accounting or tax over a
period of time. For example, expenditure relating to the raising of capital cannot be expensed
immediately but rather for taxation purposes can be amortized at 20% per annum for years.

Corporate Tax

Depreciation inputs k

Corporate Tax Statement

Profit bafore Tax, Depreciation & Amartisation 13,718,280
Depreciation & Amartisation 3,000

1,000 1,000

Profit afler Depraciation and Amortisation but befora Tax 13,715,280 {1.,000) {1,000
Tax Rate 30.00% 30.00% 30.00%
Tax Liability (@ Waighted Avg Tax Rate of 30.00%) - 4,114,584 Ll - - 15,000
Profit After Tax 8,600,686 {1,000} {1,000} ar.000
Initial tax rate | | Periodic tax rates | Tax liahility

(can be overridden)

The model allows the user to calculate Corporate Tax, using the following inputs:

e Depreciation: In this line, the model defaults to the 'accounting’ depreciation (as per the Profit
and Loss statement). Howewer if your 'tax' depreciation is different to your 'accounting'
depreciation, the user can overwrite these amounts to estimate the tax.

e Corporate Tax Rate: Enter in a single tax rate to calculate tax on profits after depreciation. This
can also be adjusted for each period. Please note, that if the Tax Rate for a period is set to zero,
it will not calculate a tax loss or benefit for that period.

e Tax Liability: By default, the model will calculate the tax liability in this line, based on the inputs
abowve and the various tax treatment preferences. However, there is also the option to manually
override the tax liability, if a more customised calculation is required. If any manual adjustments
are made, the remaining tax liability calculations will automatically re-forecast any bonus/shortfall
to the next tax payment period.
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Funding Tax through the Project Cash Flow
Any tax liability is calculated on the Financials sheet is carried through to the Project Cash Flow,
allowing it to be funded just like any other project cost.

Met Cash Flow [before Interest & Corporate Taz) 55,110 [85,215) [85,215) [85.215)
Cumulative Cash Flow 1,067 402 952187 896,972
| Corporate Taz 92528 2670 2,589 2508
Met Cash Flow [before Interest & after Corporate Taz) 463582 [&7,586) [&7,504) [87.723)
Cumulative Cash Flow 959,182 901,373 213655

14.6 Cash Flow & IRR

Project Cash Flow before Interest, Finance Costs & Tax 27,150,603 (17,121,500} (950,864) 18676,224)
IRR 17 17%
Finance Costs {975,000 (780,000 (8.636) (8.636)
Inlerast Eamead = = = =
Interast Paid (12 460,323) a (124 634) (131,856)
Finance Application and Lina Fees = - = -
Project Cash Flow after Interest but before Tax 13,715,280 (17.901,500) {1,084 134) {8.516,717)
IRR B.28%
Corporate Tax {4,114 584) - - {15,000)
Project Cash Flow after Interest & Tax 9,600,696 {17.901.,500) {1.084,134) (B.831,717)
IRR 5.82%
Equity Cash Flow 5,600,696 (5,100,000)
IRR 45.96%

The Cash Flow and IRR Statement summarises the following cash flows, and calculates their respective
IRR:

¢ Project Cash Flow before Interest, Finance Costs and Corporate Tax
¢ Project Cash Flow after Interest and before Corporate Tax
e Project Cash Flow after Interest and Corporate Tax

e Equity Cash Flow

14.7 Balance Sheet

The Balance Sheet is a financial statement that summarises a company's assets, liabilities and
shareholders' equity at a specific point in time to give investors an idea as to what the company owns
and owes, as well as the amount invested by the shareholders.

The balance sheet follows the following formula: Assets - Liabilities (called Net Assets) = Shareholders’
Equity
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Balance Sheet

Assets
Current Assets
Cash and Bank - - -
Accrued Income - - 180,000
Wark In Prograss 17,801,500 18,585 534 27,702,351
Prepayments, Deposits and Other Raceivables - - -

Total Current Assets 17,801,500 18,885 634 27,852,381
Lang Term Assots
Tangible Fixed Assals - Cost {Owned Assals) 100,000 100,000 -
Tangible Fixed Assals - Revaluation Adj. {Owned Assets) = = =
Lass - Acc Dep (Owned Assels) & Amortisation {1,000) {2,000) -
Long Term Assets Total | 4,000 98,000 -
TOTAL ASSETS 17,900,500 18,983 614 27,852,351
Liabilities

Current Liabilities
Accounts Payablas - - -
Deferrad Income - - &
Accrued Expenses - - -

Total Current Liabilities £ Z S
Lang Term Liabilities

Long Term Loans 12,801,500 13,885 634 22717381
Intercompany Loans = = =
Total Long Term Liabilities | 12 801,500 13,885 634 22 717,351
TOTAL LIABILITIES 12 &01,500 13 BE5 634 22 717,351
 MET ASSETS d 5,089,000 5,088,000 5,135,000

Shareholders' Equity

Project Capital 5,100,000 5,100,000 5,100,000
Asset Revaluation Reserva - - -
Dividends - - -
Retainad Earnings {Accumulated Deficit) - {1,000) {1.,000)
P&L - Currant Yaar | {1,000) {1,000) 36,000
TOTAL SHAREHOLDERS' EQUITY | 5,058,000 5,088,000 5,135,000

Check Balance | 5 = =z =

Shareholders' Equity
Depending on preference selected by the user for Project Equity Treatment in the Preferences,the
Shareholder's Equity section will appear in the Balance Sheet as one of the below:

e Shareholders Equity (Project Capital): Developer's equity contributions appear as 'Project
Capital' in the 'Shareholders Equity' section of the Balance Sheet.

Shareholders' Equity
Praject Capital 5,100,000 5,100,000 5,100,000
Assel Revaluation Reserva - - -
Dividends = = =
Retained Earnings {Accumulated Deficit) - {1,000) {1,000)
P&L - Currant Yaar | {1,000) {1,000) 38,000
TOTAL SHAREHOLDERS' EQUITY | 5,089,000 5,088,000 5,135,000
Check Balance | - - - -

e Long Term Liabilities (Intercompany Loan): If using this option, the Dewveloper's equity
contributions are treated as an Intercompany Loan and appear in the Balance Sheet under the
‘Long Term Liabilities' section. If this option is selected, the user will also need to input in the
Balance Sheet the paid up Share Capital of the company.

Shareholders’ Equity
Share Capital [ 100,000 | 100,000 100,000 100,000
Assel Revaluafion Reserva - - -
Dividends = = =
Retained Earnings (Accumulaled Deficit) - {1.000) {1,000
P&L - Currant Yaar | {1.000) {1,000) 36,000
TOTAL SHAREHOLDERS® EQUITY 20,000 98,000 135,000
Check Balance - - - =
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15

15.1

Risk Assessment

Sensitivity Analysis
The Sensitivity Analysis is a risk assessment mechanism and allows the user to examine the impact
on development performance indicators resulting from changes in a series of input variables.
There are 4 Sensitivity Analysis features available in the ARGUS EstateMaster DF program:

1. Scenario Analysis

2. One-Way What-If Analysis
3. Two-Way What-If Analysis
4

Three-Way What-If Analysis of Residual Land Values

Scenario Analysis

On the 'Sensitivity' sheet, the 'Scenario Analysis' allow you to input variations to each of the variables
listed on the table. The Variation' column in the 'Scenario Analysis' table affects the calculation cells in
the cash flow. You can put any combination of variations and see their impact on the various
performance indicators. No function is required to be run as this alters the model directly.

Variable Variation Base + Variation Performance Indicator * Result

Land Acquisition Costs 0.00% 900,000,000 Development Profit 335,614,473
Construction Costs 1,236,510,710 Development Margin 11.47%
Construction Period 0.00% Months 6 to 25 Maximum Debt Exposure 1,824,641,245
End Sale Values 3,261,148,009 Date of Peak Exposure Jul-2009
Capitalisation Rate 0.00% 0.00% Breakeven Date of Cash Flow Dec-2010
Sales Span Period * 0.00% Months 25 to 42 Project NPV (604,370,201)
Rental Levels 0.00% - Project IRR 8.25%
All Loan Interest Rates 850% Equity IRR 9.68%
* Includes Pre-Sale Exchanga and Settlement Spans WACC 5.55%

* Based on Gross Development Profit bafare Profit Share

Before commencing with further work, the values in the variations should be set back to zero. When you
run the 'Sensitivity Analysis' function, the values in the 'Variation' column will return to zero
automatically.

One-Way What-If Analysis

In the One-Way What-If Analysis table, put low, mid and high forecast variations for each of the
variables.

¢ Using the 'Enable’ dropdown options to select the variables you wish to test before running the
sensitivity procedure. If 'No' is selected, the inputs will be greyed out and that rows for that
variable will be hidden on the Sensitivity Table.

e Check for any warnings that the variations have caused the model to exceed the maximum time
periods or that the variations have resulted in negative interest or capitalisation rates.

Sensitivity to Changes in: Enable

Warnings Low Mid ———————  High

Land Acquisition Costs Yes -5.0% -3.0% | 3.0% 5.0%
Construction Costs Mo

Construclion Panod Yas -20.0% -10.0% | 10.0% 40,0%
End Sale Values -5.0% -3.0% 3.0% 5.0%
Capitalisation Rate -0.5% -0.2% 0.2% 0.5%
Sales Span Parlod -30.0% -20.0% | 20.0% 30.0%
Ranlal Levels Yas -20,0% -10.0% 10.0% 20.0%
Al Dabl Interast Rates Yas -2.0% -1.0% | 1.0% 3.0%
Daveloper's Discount Rate Yas 18.0% 19.0% 20.0% 21.0%

Note that these variations do not affect the cash flow - only the outputs on the Sensitivity Table, which is
generated when the 'Sensitivity Analysis' function is run.

© 2020 Altus Group

221



ARGUS EstateMaster

Risk Assessment

Change % Gross Dev. Profit NPV Dev. Margin Project IRR Eguity IRR. WAGC tTa’gSL,:argim [Tarsl;";ﬂm
Base Case (No Variation) 0.00% 335,614,473 (604,370,201) 11.47% 9.25% 9.68% 5.55% Not Computed Not Computed
Land Auquisiﬁun Cosls -5.00% 641,678,361 (425,055,583) 22.99% 13.93% 17.40% 5.25% 852,779 221 452,573,070
-3.00% 623,678,361 (443,055,583) 22.20% 13.54% 16.75% 521% 835,111,913 443,241 667
3.00% 569 678,361 (497,055,583) 19.90% 1241% 14.73% 5.10% 786,581,928 417,421,764
5.00% 551,678,361 (515,055,583) 19.15% 12.04% 14.14% 5.06% 771623109 409,470,873
VY W W W T W W W T WY W S S e — v SN FYY - S T W W T W W Y STY W W W W W T W WYY T RYY W T W W Y W W e W S W T ey

Two-Way What-If Analysis
In the Two-Way What-if Analysis' section there are dropdown options for setting parameters.

wo-Way Chart 1 Two-Way Chart 2 ) Three-Way RLV Tables
Performance Indicator Dewvelopment Profit - Development Margin - RLV (Target Margin} - ||
Variable 1 (X-Axis) Land Cost - Land Cost - Construction Cost - |I
Variable 2 Construction Cost - Construction Cost - Construction Period - |
Variable 3 = = Target Margin I

There are two charts each with three dropdown options:

e Performance Indicator: Select either 'Development Profit' or 'Net Present Value' for Chart 1 and
either 'Project IRR', 'Equity IRR', WACC' or 'Development Margin' for Chart 2;

e Variable 1: Select either Land Costs, Construction Costs, End Sale Values, Construction
Period, Selling Span Period, Rental Income, Loan Interest Rates, and Discount Rate (only
relevant for Chart 1 if selecting net present value as your performance indicator); and

e Variable 2: Select either Land Costs, Construction Costs, End Sale Values or Rental Income.

These are translated into charts on the 'Sensitivity' sheet when the 'Sensitivity Analysis' function is run.

900,000

800,000 — e
g 700000 : | = —a— —
g
& — e
= 600000 —
2 *‘—‘—-—w—-—._,_,_‘____m_‘__*ﬂ_u_ T N — —k—Construclion Cost down 10%
£ 50000 — B Consiruction Cost down 5%
E '\.\’\. —m—Construclion Gost no change
2 400,000 —s—Canslruclion Cost up 5%
1 —a—Consluclion Cost up 10%
=] 300,000
200,000
100,000
aQ
-5.00% -3.00% 0.00% 2.00% 5.00%
Land Cost
Construction Cost v10% 5% no change A5% A10%
5% 799,921 720,843 641,678 562,073 482 468
E 3% 781921 702,843 623,678 544 073 464 468
: no change 754,021 675,843 506,678 517,073 437 468
H
3 A% 727 921 546,843 569,678 480 073 410,468
AS% 708 921 630,843 551,678 472,073 392,468

Three-Way What-If Analysis of Residual Land Values
The Three-Way What-if Analysis' is similar to the Two-Way"', however it focuses on the two Residual

Land Values that the application calculates; the RLV based on the Target Margin and the RLV based on
the Target IRR.

There are three dropdown options as well, however the main difference being that the first one allows
you to select one of the two available Residual Land Value outputs as the Performance Indicator, which
then automatically defines the third variable as either the Target Margin or Discount Rate.
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Two-Way Chart 1 Two-Way Chart 2 hree-Way RLV Tables
Performance Indicator | Development Profit - | | Development Margin - | | RLV (Target Margin} m
Variable 1 {X-Axis) |Land Cost - |Land Cost - | construction Cost -
Variable 2 ICunstruciiun Cost v‘ ICunstru ction Cost v‘ ICnnstructiDn Period - |I
Variable 3 Target Margin J

By default, the Performance Indicator option is set to "Do No Generate", meaning that it will not
generate the results for the Three-Way What If tables when the Sensitivity function is run, and it will not
print that part of the report. This is recommended if you do not require this analysis, as it it time
consuming to run.

Three-Way RLV Tables

[— Do Not Generate — hd
IConstruction Cost -
[Construction Period v]

The data generated by 'Sensitivity Analysis' function is run is a series of tables:

e A summary table, which looks at the 4 variations to the Target Margin or Target IRR, depending on
the Residual Land Value selected from the dropdown option, and the resultant variation to the Base
Residual Land Value (the Residual Land Value calculated based on the target hurdle defined on the
'Input’ sheet)

o Four detailed tables, one for each variations to the Target Margin or Target IRR, displaying the
impact to the Residual Land Value based on the variation to the other two variables defined.

Variations in Residual Land Value

Target IRR (Discount Rate) Residual Land Value Variation to Base RLV
Base Case @25.% 429944 417
Summary 18.00% 679,417,041 58.02%
Table 19.00% 539,949,709 48.84%
20.00% 601.827 663 39.98%
21.00% 565,008,067 31.41%
Target IRR {Discount Rate) Sale Span Period
18.00% ¥ 30% ¥20% A 20% 4 30% no change
] ¥5% 631,061,760 620,594,809 539,466,924 529,639,135 579,462,902
g ¥ 3% 672,127,919 661,440,990 578,608,085 568,573,838 619,444 557
% A 3% 795,326,397 783,979,534 696,031,569 685,377,946 739,389,524
Detail Tables “ A5% 836,392,556 824 825715 735,172,730 724,312,649 779.371,180
'5 no change 733,727,158 722710262 637.319.827 626,975,892 679,417,041
ﬂ Target IRR {Discount Rate) Sale Span Period

LV Y Y /\A w /"Jw‘,\\ - /Uﬁm / ‘V20)..‘A /.«AZU% /\A 4 30% al Aryh:ng:ﬁf PN

Running the Sensitivity Function

Once you hawe finished making all input entries, click the Sensitivity Analysis button on the Ribbon
Menu. The sensitivity function performs 5 key functions:

1. It resets the values in the 'Variation' column of the 'Scenario Analysis' to zero.

2. It updates the One-Way What-If sensitivity table on the deweloper's and land owner's (in the case
of a joint venture) 'Sensitivity' sheets;

3. It generates the Two-Way What-If charts on the deweloper's 'Sensitivity' sheet;

4. 1t resizes the time scale on the deweloper's and land owner's (in the case of a joint venture) cash
flow chart to the life of the project; and
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5. It recalculates the residual land value based on developer's Target Margin & IRR.

The length of the operation will be dependant on the memory and speed of your PC, and may take from
several seconds to several minutes to complete. You can improve waiting time by keeping as much
memory free and closing unnecessary applications.

Variations to Costs and Revenues

Note that the Land Costs, Construction Costs, End Sale Values and Rental Lewvels sensitivity variables
vary the data in the 'Manual Input' rows of the Cash Flow sheet as well as the 'Input’ sheet. However
data in the 'Manual Input' rows are not varied by the period/span variations (construction period and
selling span).

Variations to Time
The sensitivity analysis varies the period/span variables by adjusting the timing of the cash flow.

Varying the time for the Construction Period has the following impact on the cash flow:

e Construction Costs, Professional Fees, Statutory Contributions and Miscellaneous Costs:
Extends their starting period (exc Construction) and extends their span time periods.

¢ Land Holding Costs: Extends their span periods.

e Sales and Rental Income: Delays the starting date for settlements and the lease start for
rentals.

e Land Costs and Financing Costs: No direct changes, except for any indirect impact on interest
costs by varying debt exposure and funding requirements.

Varying the Sale Span Period only affects the span periods for pre-sale exchanges and settlements, but
not the starting dates for each sale item.

Exceeding Time Periods During Sensitivity

Whilst the cash flow has a maximum time periods, it can accommodate an extra 15 periods for the
Sensitivity Analysis. If you should select scenarios for period/span variables in the sensitivity table that
will expand the cash flow beyond these additional time periods, you will get a warning message when

you try to run the sensitivity analysis. If this happens you will probably need to check your
assumptions in the 'Sensitivity' sheet, adjust your variations in the One-Way What-If Analysis table,
select a different rest period (eg quarters instead of months) or insert more time periods by using the
"Resize Model" function.

Land Owner's Sensitivity (Joint Venture Model Only)

When the Joint Venture model is switched on, the Land Owner's summary will appear below the
deweloper's on the 'Summary' sheet. There is provision for the user to run a one-way what-if sensitivity
analysis on the returns to the land owner, utilising the low and high variations in the 'Sensitivity' sheet.

Reports
The Sensitivity Report consists of three sections:

1. One-Way What-If Analysis Table: The sensitivity table shows the effects on Profit,
Dewelopment Margin, NPV, Equity IRR, Project IRR, WACC and the Residual Land Values to
the high, mid and low variations (as selected in the Sensitivity settings towards the top of the
sheet) for the various variables.

2. Two-Way What-If Charts: The two charts below the sensitivity table illustrate the sensitivity of
the performance indicators to changes in the combinations of two variables as selected by the
user in the relevant dropdown boxes.
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3. Three-Way What-If Tables of Residual Land Values: These tables illustrate the sensivity of
the residual land value to changes in the combinations of the target hurdle rate and two variables
as selected by the user in the relevant dropdown boxes. This section of the report will be
excluded from printouts, if the ‘Do Not Generate' option is selected in the relevant dropdown.

Sample Project
Land Servicing Only

Service and Seil Vacan: Land as Master Developer

o AT s - FRtab MR AT

Change %| Grass Dev. Frofit P D Mergin Projoct IRR: Equry IR WACE Ty | AR
Base Case (No Variation) 5614473 1.47% 0.25% 0.68% 555%
Land Acquisition Costs E41,678,351 2200% 13.03% 17.40% 525% B52779.221 452573070
623,678,351 (443,055 583) 2220% 13.54% 16.75% 5211% B35 111913 443 241 667
550,678,351 (497,055 563) 1990% 1241% 14.73% 510% 786,581 828 417421764
51578381 | (51505553 1215% 1200% 1% s06% THESI | 409470873
Consinuction Costs 754,921,634 (366,583,065 28.19% 15.50% 19.00% 499% 968,400,000 533416915
675,543,544 418,319,334) 2451% 14.22% 17.46% 507% 885 245,302 481,680,565
517073426 521,791 832) 17.73% 1073% 13.93% 5.23% 730506324 376,208,168
1000% 457,468,431 [573,528,081) 1451% 1051% 12.12% Sapw|  GE0aEAR1 | 3471919 |
Construchon Farios © -20.00% 577,617,938 (356,646,150} 2073% 14.45% 17.50% 506% B04.924 802 543,353 851
10.00% 587,988,265 (428,530,538, 208T% 1348% 16.30% 513% B07,051.240 471,468,461
10.00% 606,582,167 (536,006,032 21.15% 1225% 14.85% ST 511,782,886 363,993,968
20008 EISA41,825 | [573.414.684) 2133 11.88% 14.38% S1E% 814,707,338 |
End Sale Valuas -5.00% 428,709,330 (552,633,952} 15.14% 10.50% 11.84% 5.15% 676,442,280
-300% 495,596,543 (518,602 G0S) 17 50% 11.50% 134T% 515% 725,992 200
3.00% 697,180,193 (420,508 562) 24.56% 14.38% 17.86% 5.15% 530,100,000
s00% Wa12EE | AT 26808 1531 1917 51 843,151,059 |
Caplialisation Rata Er 596,678,361 (470,055 563) 2104% 1297% 15,80 51 810224708
020 596,578,351 (470,055 563) 2104% 1297% 1580 51 £10224.708
020% 596,578,351 (470,055 563) 2104% 1297% 1580 51 £10224.708
0% 596,578,351 (470,055 563) 2100% 1297% 15805 5188 s10224.708
Sales Span = -30.00% 580,214,192 (402,074, 180) 20.55% 13.86% 17.16% 8.15% B0, 706,036 487925410
-20.00% 583,505,978 (415,965,121} 2068% 1367 16.86% 515% BOZ543,138 484,034 880
2000% 608,772,831 (521,884 245) 21.38% 1237% 14.81% S.15% 817,600,650 STB 115,755
0005 613,152,383 | 534,502,304) 2147 12.20% 14.56% 515% BIBS01,130 | 365497506
Rental Levels -20.00% 506,678,351 (470,055 583) 21.04% 1297% 15.80% 5.15% B10.224, 708 420,944 417
-10.00% 596,678,351 (470,055 583} 2104% 1297% 15.80% 515% B10.224 708 426944 417
10.90% 596,678,351 (470,055 563) 2104% 1297% 1580 5.15% 510.224.708 A3ATT
Mo 596,578,351 (470,055 565 2100% 1207 1580 515 810224708 425904417
Laan Inierast Aates 2005 644,952,482 05583 23.13% 1297% 16.82% 387 558 296,465 AB3ATT
-1 £21,103 162 (470,055 563) 2200% 1297% 16.32% 451 B34575.612 428.944.417
o 571,547,933 470,055 563) 19.98% 1297% 15.28% s 7HS. 184,424 428.944417
300% 513,925,737 (470,055 563) 1785% 1207% 1% T09% 733460815 AZB3ATT
Discount Rate 18.00% (376,633 827} 679,417,041
19.00% (412,751 567} 638,548,708
2000% (447,608,553) 601,827,663
21.00% (481,247 914} 565,008,057 |
Targat Margin 12.00% 573,033,810
19.00% 548,499,130
s 524,631,575
2% 500,947,368

. Parin
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Variations in Res|dual Land Value

Tanget IR (Discount Rata) Residual Land Value Variation to Base RLYV
Base Case @25% 429844417
18.00% BTG A17,041 58.02%
16.00% 420,849,709 43 84%
2000% 0,827,585 19.98%
21.00% 565,108,067 341
Tanget IR (Discount Rato] Sale Span Pericd
10.00% L& a0 A2% i change
. o 431,0651,7650 4520554 B0% 520 405,524 579 4652, 802
E v 472,127,819 1 440,600 574 6018,086 $18,444,567
g A 766,326,307 TH3ATA5M 056,031,569 726,360, 524
g a5 836,352,560 B4, 825,715 736,172,730 779,371,180
] ra change 731727,158 2,710,752 $37,219,857 26, 875,85 475,417,041
Target IRE (Discount Rate] Sale Span Period
18.00% % a0 A20% A% i chan
. o 50 24,3652 SUSETT.S10 500,861,780 490,757 80 sa?_nraa_g:t Thre e-Way
§ v 436 54,235 75 462,185 530,016,444 528,567 445 51,567,659 What-If RLV
£ A% 786,754,852 744896210 5 641,806,352 58,301,485 Tables
g & 5% 746,000,724 704,700,085 451,115,008 79 006,001 727,202,669
] ra change 56,716,644 45,169,158 566153 430 606,281,601 26,949,708
Tanget IR (Discount Rata) Sale Span Period
2000% s V0% a2 AW o change
. v [ 661,080,308 25392843 463,321,082 507,109,223
E LE0Y #02,371,648 660,681,223 500,068,240 45001401, 854 545,150,549
2 A% 719,415,385 707 053,564 11 90,547 00,157,740 58,104,728
; A5 768 445,608 746 844 478 $48 435,448 6,816,703 458,456,103
] A change 019659 4656 48467 584 566,280,543 646,119,297 01 827,663
Target IR (Discount Rata) Sale Span Period
21.00% % 0% a20% A% fra changs
. v 531 020,159 516,169,231 428,322,584 417 281,530 472,979,769
E v 569,072,800 557,003,448 464,114,495 452,843,108 509,761,088
2 a5 483,230,720 70415830 571,768,028 564 927,790 20,255,044
E A5 72, 26,3650 708,219,657 407 80,539 [ 57 086,365
] A change 26,151,760 13,709,639 517,961,761 506,435 451 565 4108, 067

15.2 Monte Carlo (Probability) Analysis

The Probability Analysis provides a further tool for undertaking risk assessment and perhaps re-
assessment of the hurdle rates.

Whilst the sensitivity testing provides a range of returns based on different scenarios it does not tell you
the likelihood (or probability) of those returns or the effect of several scenarios occurring. The probability
analysis overcomes this limitation by assigning probability profiles to the variables in the One-Way
What-If table ('Sensitivity' sheet) and running multiple simulations to derive a probability range for the
Dewelopment Margin and the IRR.

Running the Probability Function

Before running the Probability function, use the 'Enable’ dropdown options to select the variables you
wish to test. If 'No' is selected, the profile of that variable will not be factored into the results (i.e. it
assumes that those variables remain fixed).

: Random
Profile  Profile Mame 100%:7 Enable Araliia
1 Land Acquisition Cosls oK Mo If=] 0.0%
2 Construction Costs | OK 0.0%
3 End Sale Values oK hd = 0.0%
" Mﬁ,;ﬁ_ Q'J%qﬂﬁlég"aﬁ#m b, WMDM Iqr‘,«pﬁm_ hm

To run the simulations, click on the Probability Analysis button on the Ribbon Menu. A message box
appears asking you how many simulations you wish to run. The higher the number of simulations the
more statistically significant the results will be. Howewer the more simulations the longer it will take to
generate the results. The length of the operation will also be dependant on the memory and speed of
your PC.

When you run the analysis, the model assigns an approximate normal distribution curve for each of the
variables in the 'Scenario Analysis' table (Land Costs, Construction Costs, End Sale Values,
Construction Period, Selling Span Period, Rental Income, Loan Interest Rates, and Discount Rate). It
assumes that there is a 10% chance the low forecast that you assigned in the One-Way What-If table
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will occur and that there is a 10% chance the high forecast will occur. You can scroll down the
'Probability’ sheet to see the 'Probability Profiles of Variable Inputs'. In some cases the profiles will be
skewed depending upon your inputs in the One-Way What-If table.

You can change the low and high forecasts in the One-Way What-If table on the 'Sensitivity' sheet
before running the Probability Analysis. Alternatively, you can assign your own probability profile to each
of the risk variables.

Probability Profile MNao. 2 Frobability Profile No. 2
Construction Costs Construction Costs
F'rob[—%.} Values— ! J Nornal Distribution Prob(%)| Values ‘ Custom Distribution
30‘"? '130'"? —_ It assumes that thers is a 3% -15% _ 1 The Probability Profile has
10% -10% =< 10% chance the low 2% -10% )< been customised so that
20% 5% forecast that you assigned 10% 5% there is a higher chance
30% 0% in the One-Way What-If 35% 0% (12%) that the higher
20% 5%| -~ table will occur and that 30% 5% ~  forecast will be achieved
10% 10%|== there is a 10% chance the 12% 10%, than the lower forecast
5% 15% \‘ high forecast will occur 59, 15% (5%)
0% 0%
TOTAL 100% TOTAL 100%

After the simulations are run you can scroll down to view the statistics and charts of the probability
distribution of the Development Margin and the IRR. Note that in many cases the average Development
Margin and IRR lewvels may be different from the development margin and IRR results on the 'Summary"
Sheet.

Please note that despite its more sophisticated methodology there are limitations with the probability
analysis. Firstly there is the limitation with the assigning of the probability profiles to the variables.
Secondly the methodology assumes that the variables are totally independent.
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Advanced Probability Users

The program provides an additional probability profile for advance users of Excel. Here the user can
link input cells to each other and to the random value (MyProb) of the table in the 'Summary of
Probability Variables'. Having done that you will need to provide a most likely estimate for the variable
and assign a probability profile to the variable in the tables in the 'Probability Profile of Variable Inputs'.
Before running the simulator you can elect to select which variables to set the random generator to.

1. Go to the 'Summary of Probability Variables' table. This will show a table for all the variables.
2. In the last row of the table it will have an item marked 'For Advanced Excel Users'. It will consist
of:

o Profile Name: Type in the description of the custom variable you want to add in the
Probability function.

e Most Likely Estimate: This allows you to enter a specific % variation, rather than
randomly select a % in a specified range.

e Random Generator: This allows you to select f you want to apply the random generator
to the variable, and thus include it in the analysis. If the variable is not applicable or is
assumed to be fixed, the check-box for that variable should be deselected.

e Random Value: This is the random % variation that will be applied to the variable. It is a
fixed field that is dependant on the 'Probability Profile’ that is set for a variable. The name
for this cell is MyProb

Profile  Profile Name 100%?  Enable onoo"
1 Land Acquisition Cosls QK as -2.5%
2 Construction Costs 0K Yas -5.0%:
3 End Sale Values OK Yas 2.5%
4 Construction Padod 0K Yas -20.0%:
3 Sales Span Perlod QK as 0.0%
i1 Capltalisation Rata cell QK Yeas 0.3%
T Rental Income Yas -20.0%
8 All Dabt Interast Rates 8] ) 0.0%:

w0

For Advancad Excel Users OK Yes || 3.0%

3. Go to the actual input variable that you want to include in the analysis.

4. If the input variable has been initially entered as a number (rather than a formula), then you will
hawe to turn it into a formula to include the random variable value. For Example: If you have an
amount of 1,000,000 entered in the Construction Cost section for a particular input, you would edit
the cell so it would read: =1000000*(1+MyProb)

5. This shows that the 1,000,000 input would vary according to the random value being applied. So if
in one probability scenario, -5% was the Random Value for that variable, then by editing the cell to
include the formula as abowe, then it would affectively reduce the 1,000,000 by 5% for that
scenario.

6. Once the input cell is linked to the Random Value, you can then edit the probability profile for that

variable. Each variable has its own probability profile and includes the following fields:

o Prob(%): This is the probability of the certain % variation being applied (indicated by the
‘Values' column) to that variable when it runs a simulation.

e Values: This is the Random Value that is being applied to the variable. The probability of
this % value being applied is based on the first column (Prob(%)).

When amending the probability profiles, you must ensure that the % in the Prob(%) total to 100.

8. Once the profiles have been set, scroll down to the 'Run Monte Carlo Simulations' button, and
click it and it will perform the probability analysis function with your custom variable included in the
analysis.

~

Reports
The Probability Report consists of three sections:

1. Statistics Tables: For both the Development Margin and Project IRR, the following is
summarised:
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First Decile: This is the result where the lowest 10% of data in the simulation results
gathered is cut-off. Also known as the the 10th percentile.

First Quartile: This is the result where the lowest 25% of data in the simulation results
gathered is cut-off.

Median: The median is the value that has just as many values abowe it as below it. If there
are an even number of values, the median is the average of the two middle values. The
median is a measure of central tendency. The median can also be defined as the 50th
percentile.

Third Quartile: This is the result where the lowest 75% of data in the simulation results
gathered is cut-off.

Last Decile: This is the result where the lowest 90% of data in the simulation results
gathered is cut-off. Also known as the the 90th percentile.

Average: This is quite simply the average of the probability distribution results.

Standard Deviation: This is a measure of the variability or dispersion of the probability
distribution. A low standard deviation indicates that the data points tend to be very close to
the same value (the mean), while high standard deviation indicates that the data are “spread
out” over a large range of values.

Probability Distribution for Development Margin: This shows the probability of achieving a

certain Development Margin, based on the results from the simulations performed.

Probability Distribution for Project IRR: This shows the probability of achieving a certain
Project IRR, based on the results from the simulations performed.
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PROBABILITY OF RETURNS
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16  Printing Reports

Conducting a Final Check

There are numerous output report sheets in the ARGUS EstateMaster DF program that provide you with
the performance indicators upon which the property's feasibility is assessed. You should do a reality
check of these to make sure that there are no errors. Check the graphs to make sure that they look
reasonable and make sure there are no numbers in the cash flow or summary reports, which appear to
be unrealistic or wrong. If there are obvious errors, amend them accordingly and update the model if
necessary.

Printing ER Print Menu ? *
e To print the reports, load the Print Menu by

= — Repors  Options/Stages  PrintSorting  Custom Sheets
clicking on one of the "= "™ puttons on the  Select Reports to print

toolbars. | Selectanl | Paper Size
. . . . Title Page A4 -
e When the Print Menu is activated, a series of
check boxes will appear for each report. Main Inputs A4 i
e Select the reports that you wish to print and the Usis i Z
paper size and then click [Print]. Preferences Ad %
Gantt Chart -
¢ If any results need to be updated, such as the : M
Sensitivity, Probability or Residual Land Value summary Reports Ad A
analysis, the software will run these functions Cash Flow (Monthiy) i =
auto:atlcally before printing their respective s et 5 .
reports.
Stage Cash Flow Ad -
Cash Flow Charts A4 -
AUtO Page Breaks . . Consolidate Report A4 b
On the Inputs, Gantt Cart, Cash Flow and Financials o _
reports, 'Auto Page Breaks' can be set to apply page AN SR D est o Z
breaks at the start of certain cash flow sections so Probability Analysis Repart A4 -
they start on a new page rather than have a continuous At HepioE s ad <

flow. Using Auto Page Breaks will provide neater report
layouts, but may print out on more pages.

Cash Flow and IRR Statement

Ealamce St 5
Selecting your Printer V| Use Auto Fage Breaks Copies 1 :
Before printing any reports, check that the printer you | current selected Frinter
wish to print to is the currently active printer (ie HF ePrint - JetAdvantage (redirected 2)
‘Currently Printing on.......... "). If you need to select a
different printer, then click on the [Select Printer] POF | Pt | Cancel |
button.
PDF

ARGUS EstateMaster DF has its own built-in PDF writer. When you initially installed the software, a
printer would have been added to your list if Printers called "EstateMaster PDF Printer". This is used to
generate PDF files of the selected reports. When [PDF] is clicked:

¢ If multiple reports are selected, a single PDF file will generated containing all those reports in the
orders as selected in the 'Print Sorting' tab.

o If multiple Options/Stages are selected in the 'Options/Stages' tab, then a separate PDF file for
each Option/Stage will be created.

© 2020 Altus Group 232



ARGUS EstateMaster
Printing Reports

Warnin gs '_,_.&Information in the Consolidate report is not up to date.
A warning may appear if it relates to data that
needs to be updated on any of the selected
reports. The program will provide a warning in the
following circumstances: i b AN A A L L s b e A A
¢ Variations in the Scenario Analysis are
affecting the cash flow.

e The cash flow exceeds the maximum time
periods or if the variations in the sensitivity
test will extend the cash flow beyond the
maximum time periods.

e The current set of inputs has not been
stored and that the 'Consolidate’ sheet is
not up to date.

If you wish to ignore the warnings, click on the 'Proceed to Print' button, otherwise select 'Cancel' to
rectify any of the issues before attempting to print again.

Printing Options/Stages
This feature allows the user to print the selected
reports for either the current set of inputs, or any

ofthe stored Options/Stages. T —

Mo, ‘Cash Flow Title and Description

Reports Options/Stages  Print Sorting  Custom Sheets
Select Options/Stages to Print

1 Sample 5 Star Hotel
R s & e 0T WP g

Print Sorting

. . . Reports  Options/Stages Custom Sheets
Using the ‘Move Up/Down’ buttons, the user can ::R r; o god :
sort the printing order of the selected reports. e
Title Page
Mazin Inputs | Mave Up |

o SHDMERACL AT TS, b o i oo sh it o sk bt bbb, b,

Reports Options/Stages  Print Sorting  Custom Sheets

Custom Sheets Select Custam Sheets ta Print

If there are any custom worksheets in the model, Sheet Name

the user can select to print them here. They will | V. myesks

be printed in the order they appear, after the A AL s A At A A B A

standard reports are printed. If once of the
custom worksheets are greyed out in this list, it
indicates there is nothing to print on that sheet.

Before printing custom worksheets, it is advised
that the Print Area and Page Setup be set for
them via the options in the context menu of each
custom sheet.
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16.1 Custom Worksheets

If using User-Inserted Worksheets, printing functionality is provided to customise how these worksheets
are printed. This is available via the Sheet Context Menus. When right-clicking on a User-Inserted
Worksheet, the following options are provided:

Set Print Area Set Print Area Define what part of the worksheet to print by setting the currently
[} Pag=Setup selected range as the 'Print Area'.

= Print

Page Setup  Change the settings for how the page is to be printed, such as:
¢ Orientation (portrait or landscape)
e Zoom (percentage or 'Fit to Page’)
e Paper Size

e Margins and Page Centring

Headers and Footers

Print Area

Title Rows and Columns to repeat

Page Order.

Page Setup  Margins Header Footer Sheet

Orientation
(@) Portrait (") Landscape

Scaling
@ Zoom 100

(C) Fit To Pages 1 wide

tall

Paper Size

Options

First page number |0

Print Print the active User Inserted sheet.
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17 Using the Enterprise Database

17.1 Introduction to the Enterprise Database

The ARGUS EstateMaster Enterprise Database is a central data management tool that allows the user
to archive development cash flows created in the ARGUS EstateMaster DF (Development Feasibility),
DM (Dewelopment Management), 1A (Investment Appraisal) and HF (Hotel Feasibility) software.

It is available to all users of ARGUS EstateMaster DF and DM wersion 3.xx and above, ARGUS
EstateMaster IA 2.xx and ARGUS EstateMaster HF 2.xx and abowe.

When using it in conjunction with ARGUS EstateMaster CC (Corporate Consolidation), it allows users
to generate consolidate or comparison reports for selected cash flows, projects or portfolios to calculate
forecasted and actual investment returns including, development profit, internal rate of return and net
present value.

The ARGUS EstateMaster Enterprise Database can be used to:
¢ Archive all input and cash flow data from ARGUS EstateMaster DF, DM, 1A and HF files.

e Generate comparison summary and cash flow reports for unlimited number of development options
(when used with EM CC).

e Generate consolidated summary and cash flow reports for unlimited number of development stages
(when used with EM CC).

17.2 Preparing Data for Exporting

The ARGUS EstateMaster Enterprise Database is a powerful data repository and a robust framework for
high level reporting. It is therefore recommended that the data that is exported to it is accurate and
meaningful.

Before exporting your ARGUS EstateMaster DF file into the Enterprise Database, please ensure that
the following key areas are set:

Intro Sheet
1. Project Introduction

This is information that will be used in the Enterprise Database to identify your Project, please
insure it is completed. The 'Project Number' and 'Project Title' are distinctive: This will be the most
unique identifier of this Project that the cash flow belongs to. Any cash flows with the same Project
Number and Project Name will grouped together in the Enterprise Database.

E PEVELOFMENT  Project Introduction

Project Number Project Number
Project Name Project Title
Street Address  Address
City/Suburb City/Suburb
State/County State/County

Zip/Post Code Zip/Post Code
Country Country

Account Code Account Code
Prepared By Report Prepared By
Prepared For Report Prepared For
Developer Enter Developer Name
Land Owner Enter Land Owner Name
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Input Sheet
1. Options/Stages

In ARGUS EstateMaster DF , you can only export cash flows that have been stored as
Options/Stages. You will note, it will not allow you to store any cash flows as Options/Stages if
they have the same Cash Flow Title in the Input/Setup Sheet. The Cash Flow Title is what
distinguishes the cash flows within the same project, so please ensure that this is uniqgue compared
to other cash flows (e.g. options, stages, etc) in that project.

Preliminary

Cash Flow Title ¢_Burnwood Estate @
Date of First Period: 1an-2007
Caszh Flow Rest Period: Monthiy

Enter Project Size (a) 150.0 | Apartmentz

Enter Project Size (b) 20.000.0 i GFA (sgm)

Enter Site Area 10,000.0 Sqi

2. 'Type' and 'Status' Fields

The Type and Status fields will also be referenced in the Enterprise Database and used as search
filters, so please take note of your choices and update them accordingly.

Type Indu=trial :
Status LUnder Review o

Freferred Option
Alternate Opticn
Rejected
Approved

Fost Completion

3. Revenue Data

For more feature-rich and detailed reporting, it is advised that revenue data is entered in detail and

categorised using the 'Land Use Codes.
B -

Sales Revenue to be entered Inclusive of GST g

Current Settlements Land
Code  Description Mo, Units Total Area Sale fonth Fonth Dlate Dlate 5T Use Sale Rate

Sqkm Price Start Span Start Finish Included Code
an - - ot 1] - - [ T - Feer Unit
q002  Sale of lniks 100 - 0,000,000, 00 24 12 ¢ dan-0d Dlec-04 i RSl Fer Lnit
ElnE - - . i . . i . B it

Easier data entry, but lacks detail !
i Sales -
Sales Revenue to be entered Inclusive of GST

Current St ments Land
Code  Desoription Pz, Units Total Area Sale fanth Month Dlate Dlate ST Uze Sale Rate

Sqghl Frice Start. Span Start Finish Included Code
ani - - 1] - - 5 T - Per Lnit
9002 1Eedroom Units 200 13500 165,000,000 24 125 Jan-0g Dec-03 i R=l Per Unit
003 2 Eedroom Units V.00 EER.OD 716,000.00 24 12 Jan-03 Dec-03 it RS2 Fer Unit
4004 % Bedroom Lnitzs 300 45000 150,000,000 4 12 Jan-0d Diec-03 i =] Fer Lnit
H00s - - - 1] - - - 3 - Per Uit

Recommended Option: More input detail leads to more meaningful and effective reporting.
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17.3 Exporting to the Database

To export all the input data in your ARGUS EstateMaster DF file to the Enterprise Database, follow
these steps:

1. Ensure that your data is ready and prepared to be exported.

2. Goto 'Data'in the Ribbon Menu and select 'Export to Database'
Export to Database
& Export the current existing Estate Master  model to the Enterprise Database

3. The program will detect any Options/Stages have been stored in the file. If there isn't, a prompt
will appear, requesting the user to store the current set of data in the Input sheets before
proceeding. Only stored Options/Stages can be exported to the Enterprise Database.

DB Mo Cash Flows have been saved as an Option/Stage, Only
LW Options/Stages can be exparted.

Please store an Option/Stage and try again.

4. If the database configuration file (EMDB.ini) is not found on the system (and hence a connection
to the Enterprise Database cannot be established), then the following error message will appear.
It will prompt the user to run the Enterprise Database Management Utility to assist in setting up
a connection. Please refer to the Enterprise Database Operations Manual for more information

about configuration.

'0' Unable to connect to the Estate Master Enterprize Database,

Do ywou want to run the Estate Master Enterprise Database Management
Utility?

5. Once the connection is successful, an Export Wizard will appear.

Step 1 - Export Cash Flows
1. The first step of the process prompts the user to select what they would like to export:

e Export All: Exports all options in the ARGUS EstateMaster DF file, 1 through to 8.

e Export Individually: Allows the user to select which specific options in the ARGUS
EstateMaster DF file to export.
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2. Once selected, click 'Next'.
Estate Master DF Export Wizard - Step 1 of 4

Estate Master E8l  Export Cash Flows

Selectwhich cash flowis) in 'TF ' you want to Export.

* Expart &l " Export Individually
Export | Stare | Cash Flow Title Description
vV 1 Cash Flow Title Enter Description of Option or Stage
v =z Cash Flow Title Enter Description of Option or Stage
v 3 Cash Flow Title Enter Description of Option or Stage
vV 4 Cash Flow Title Enter Description of Option or Stage
v 5 Cash Flow Title Enter Description of Option or Stage
v & Cash Flow Title Enter Description of Option or Stage
| ) Cash Flow Title Enter Description of Option or Stage
v 3 Cash Flow Title Enter Description of Option or Stage

Next » | Cancel

Exporting a Previous Version File

If you install an update to your ARGUS EstateMaster DF software, and then open an existing file that
has Option/Stages stored in it by a previous version, you may receive a similar message as below
when attempting to export the file to the database, and the related Option/Stage checkbx in the export
screen will be disabled.

@ 2ne or more of the selected Cash Flows cannot be exported as they were not
stored as an Option)Stage using the lakest version of DF,

You will need to Recall that Option)Stage in OF and re-Store it, before it can be
exported to the database,

Since an update to your ARGUS EstateMaster DF software may include calculation changes, it is
imperative that any stored Option/Stage is 'recalled’ back into the input sheets, so its results can be
recalculated using the last version, before being 'stored' back into the relevant Option/Stage and
exported to the database.

Step 2 - Project Allocation
1. Using the Project Name and Project Number on the Intro sheet of the ARGUS EstateMaster DF
file, it will attempt to find any records of that Project Name or Number in the database. If the
project is already in the database, it will skip Step 2 and continue to Step 3. Otherwise, the
following messages may appear on the wizard:

e Project Number and Name Doesn't Exist

Projeck Mumber 'P100000° and Project Mame 'Projeck Title' do not exist in the
database, Add a new project or append cash Flowis) ko an existing project.

e There is a mismatch between the details on the file and in the database

£, The Project Mame 'Project Title' in DF does not match the Project Mame in the
database for Project Mumber 'COA069",
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2. If any of these messages appear, two options are available to the user:

o Add New Project to Database: If this option is selected, by default, it will use the details on
the Intro sheet of the ARGUS EstateMaster DF file as the Project Number and Name. The
user can edit this if necessary directly in the wizard, and the Intro sheet will be automatically
updated.

(* Add new project ko database 7 Append to existing projeck

Project Number: |P1000
Project Title

Project Mame:

¢ Append to Existing Project: If this option is chosen, the Project Number and Name fields
are disabled, and the user is required to select a project that is already in the database.
Once selected, the Intro sheet will be automatically updated.

(" Add new project ko database  (* Append to existing project

Project Murnber;

Project Marme:
Database Projects

Project Mumber Prajeck Marme

COE06E Mid Case Cockle Creek Masterplan Area A (Mo BGR) Mid Case
POOOOO Cockle Creek Masterplan Area & with BGR High Case
COA06T Kurnell Land Fill B10

Step 3 - Confirm Export Details
3. Ifthe project is already in the database, it will go then the following messages may appear. The
user has the ability to change the project the cash flow is being exported to if required. It will
also inform the user if this is a new cash flow being exported, or if the cash flow already exists in

the database.

0 There are new cash Flow(s) being exparted, Please check,

Froject Details
Project Mumber; - 06069

-
[[_'1' ch
" Project Mame: - Kurnell Land Fill B10 ange

L —-

@ Cash flowis) being exported match cash Flowis) in the database,

Step 4 - Export Data
1. Once satisfied with the details, click 'Export’ to begin the data transfer process.
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17.3.1 Exporting when Storing Options/Stages

When storing Options/Stages in an ARGUS EstateMaster DF model, the user may be prompted each
time to also store the cash flow into the Enterprise Database at that point in time.

_"'.I Option/Stage has been stored.

Do you wish to store the data inte the Enterprise Database?

vese | [ Mo

If the user clicks 'No', then if they ever need to export to the Enterprise Database, it must be done
manually through the ARGUS EstateMaster DF Menu or Toolbar.

To select whether you wish this prompt always appears when storing Options/Stages or not, go to the
application settings.

Export to Database

| Always prompt when storing Options/Stages

17.4 Importing from the Database

To import input data in your ARGUS EstateMaster DF file from the Enterprise Database, follow these
steps:

1. Goto 'Data’ in the Ribbon Menu and select Import from Database'
Import from Database
2 Import an existing Estate Master — model from the Enterprise Database

2. If the database configuration file (EMDB.ini) is not found on the system (and hence a connection
to the Enterprise Database cannot be established), then the following error message will appear.
It will prompt the user to run the Enterprise Database Management Utility to assist in setting up
a connection. Please refer to the Enterprise Database Operations Manual for more information
about configuration.

'0' Unable to connect to the Estate Master Enterprize Database,

Do ywou want to run the Estate Master Enterprise Database Management
Utility?

3. Once the connection is successful, an Import Wizard will appear.

Step 1 - Select Project
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1. The first step will display a list of the Projects that exist in the Enterprise Database. If their is an
extensiwe list, you can filter it either by Project Number or Name.

Estate Master, DF Import Wizard - Step 1 of 4

Estate Master E8l Import Cash Flows

Selectwhich project you wish to import from.

Filter list by Project Mumber aor Mame.,

Project Mumber: |

Project Mame: |

Project humber ‘ Project Marne

COB0ES Mid Case Cockle Creek Masterplan Area A (Mo BGR) Mid Case
POO0OO Cockle Creek Masterplan Area A with BGR High Case
CO605Y kurnell Land Fill B10

| Cancel

2. Select the appropriate project and click on 'Next'.

Step 2 - Select Cashlow
1. The next step will display all the cash flows that exist in the selected Project in the database.
You can sort the list by clicking on the column headers.

Estate Master, DF Import Wizard - Step 2 of 4

Estate Master Import Cash Flows

Selectwhich cash flows you wish to import

Froject Mumber- COE0EY  Project Mame:- Kurnell Land Fill B10

Cash Flow Title Expart Date Impork
B10 20/03/2007 12:46 PM ]
B10 20/03/2007 1:23 PM ]
Cash Flow Title 23/03/2007 12:29 PM r

< Back | | Cancel |

2. Select the cash flows you wish to import. There is a maximum of 8 cash flows you can import
into an ARGUS EstateMaster DF file from the database. Once selected, click 'Next'.

Step 3 - Select Stage/Option

1. The next step will allow the user to:

a. Allocate the relevant Stage/Option they wish to import each cash flows into in the
active ARGUS EstateMaster DF file.

b. Indicate which Cash Flow to recall to the the current inputs after the import
process has completed.

Please note, these selections will override any data that is currently stored in the
Stages/Options and in the current inputs.
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Estate Master DF Import Wizard - Step 3 of 4

EState Master': Import Cash Flows

Selectthe Option Sheet that each Cash Flow will import to.
Froject Mumber- COB06Y  Project Mame:- Kurnell Land FillB10

Cash Flow Title Option

B1O

EEEETE = =
4

< Back | Impart | Cancel |

1. Clicking on the 'Option/Stage' numbers, provides the user with drop-down list from 1 to 8.

Step 4 - Import
1. Once the Options/Stages hawe been set, click on 'Import' to begin the file transfer process.The
cash flow data will then be imported from the database into the ARGUS EstateMaster DF file in
the Options/Stages allocated. To start using/editing the data for these cash flows, you just need
to 'Recall' the Option/Stage to the Input sheet.
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18

18.1

18.2

Troubleshooting and Support

Maximum Cash Flow Periods

For every payment and revenue item it is necessary to put a start date and span period else the
program will not add the payment to the cash flow. The start date must be a number between zero (0)
(which represents the first or current period) and the maximum time periods as shown on the bottom of
the 'Setup’ sheet. The span period must be one (1) or more.

The start and span humbers must not add up to more than the maximum time periods. If you exceed
the maximum time periods a warning will be displayed.

If you find that the number of time periods are not enough for the project, re-examine the interval period
nominated and adjust it to a greater interval period eg from months to quarters or insert more time
periods by changing the 'Resize Time Periods' preference.

If you put too high variation for construction and/or sale span period in the sensitivity input table you will
get an error message just to the right of the input cells. This occurs where the variation causes the cash
flow to exceed the maximum number for the purpose of sensitivity analysis (15 more time periods than
the cash flow depicts). You will need to either reduce the variation (high forecast percentage) or else
select a longer interval period (eg quarters instead of months).

Entering the Correct Data

If you find that once all data has been entered and calculated, the performance indicators in the financial
summary are returning a #VALUE or #NUM value. The reasons for this could be either of the following:

1. Incorrect data entered in the input cells. There is a safeguard built into the program against
entering text in a cell that requires a numerical entry. If this is the case the cell will return 'Error
Input' in red font or the cell will have a red background. The contents of the cell should be
examined and edited appropriately.

Examples of User Input Error Warnings

% af
e Construct '
Managemsant Fess Ermor Input
0.00%

Text entered in anumerical cell

Land
GET Uss
Included Code
Y RS1

Y
Incorrect code

entered
Current Sales
Total Area Sale Calc
SgFt Prica Mathod
5,000 1000000 IEEEETIE
- - Far Unit

Incorrect unit of measurement used

2. The estimate of IRR in the 'Hurdle Rates' section of the 'Setup’ sheet may be too far off and
should be adjusted to a rate closer to the expected IRR.
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