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DISCLAIMER

This presentation has been prepared by APAM Ltd (“APAM”) working with intu Debenture Plc and its Subsidiaries (the “Debenture Group”). This
presentation contains forward looking statements, including opinions, estimates and projections regarding the financial position, business
strategy, plans and objectives of management and future operations of Debenture Group. Such forward looking statements involve known and
unknown risks, uncertainties and other factors that could cause annual results, performance or achievements to be materially different from
future results, performance or achievements expressed or implied by forward looking statements contained in or referred to as part of this
presentation. All forward looking statements included in this presentation speak only as of the date of this presentation and are based on
assumptions which may or may not prove to be correct. No representation or warranty, express or implied, by APAM or the Debenture Group is
made with respect to the completeness, correctness, reasonableness or accuracy of this presentation (including any opinions). This presentation
is subject to change without notice by APAM or the Debenture Group, it may be incomplete or condensed and it may not contain all material
information concerning the Debenture Group. Neither APAM nor the Debenture Group undertakes any duty or obligation to update or revise
this presentation or any forward-looking statement within it, whether as a result of new information, future events or otherwise. Any liability,
including in respect of direct, indirect or consequential loss or damage, of APAM, the Debenture Group or any of their connected persons
relating to this presentation is expressly excluded.
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ASSET VALUATIONS AS AT 31 DECEMBER 2021
Eldon Square
Net Income as at 31 December 2021 (£m)

Potteries

Xsite

7.8

2.9

2.1

18.1

5.8

2.9

9.2

4.1

2.9

8.49

12.61

9.89

108.4

32.5

29.3

Less CapEx (£m)

(6.3)

(6.2)

(2.3)

Less acquisition costs (£m)

(5.4)

(1.8)

(1.6)

Value Adjustment (£m)

(3.5)

2.0

(2.0)

Net Asset Valuations (£m)

93.2

26.5

23.5

ERV (£m)
Stabilised Income as at December 2024 (£m)
NEY (%)
Gross Asset Value (£m)

COMMENTARY

The Asset Valuations as at 31 December 2021 set out in the table above have been produced by CBRE as an independent valuer (“Valuer”) using
the following methodology:
 Determination of the Valuers Estimated Rental Value (“ERV”) being the Valuer’s opinion of the open market rent which could be expected to
be achieved on the Valuation Date. In determining ERV the Valuer considers recent transactions at the Centres and in the wider market
including new lettings, lease renewals rent reviews together with market incentives such as rent free periods or capital contributions.

 We note that at the end of 2021, the upturn in retail lettings was only just starting to be seen in completed deals and only became more
apparent during Q1 2022. Lease events can be completed many months after the commercial terms were agreed and so there is a time lag
between the comparable evidence used by the Valuer and the current market conditions; APAM look forward to forecast the lettings etc that
can be achieved when producing the business plan.
 Based on Net Income, ERV and a permanent void assumption (of between 7.5% - 10%), the Valuer calculates their independent view on the
Stabilised Income for the Centres.

 The Valuers determine an appropriate Net Equivalent Yield (“NEY”), the time weighted average return (after adding notional purchasers’ costs)
to adopt after thoroughly analysing recent comparable investment transactions and market conditions.
 The basis of the Gross Asset Value is the Stabilised Income capitalised by the NEY, with deductions for capex and acquisition costs and
adjusted for any increases/decreases in the asset cashflows during the 3 year period before the assumed Stabilised Income is achieved in
December 2024 (“Valuation Adjustment”).
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Contact Details:
Tony Christie
Head of Retail and Asset Management
M: +44(0)7483 062 189
E: tchristie@apamuk.com

Barry Hill

Senior Asset Manager
M: +44(0)7483 093 062
E: bhill@apamuk.com

Lucy Parker

Associate
M: +44(0)7769 358 960
E: lparker@apamuk.com

Disclaimer
This presentation and information material contained herein are provided by APAM Ltd on a strictly confidential and information-only basis. It is not a
contractual document. Information contained herein should not, in whole or part, be published, reproduced, referred to or shared without APAM Ltd’s prior
written approval. APAM Ltd makes no representation or warranty, express or implied, as to, nor assumes any responsibility for, the accuracy, reliability,
completeness, suitability or availability of such information. In addition, this presentation should not be relied upon for or construed as valuation or
investment advice, or as an offer or solicitation of any offer to purchase or sell any investment, property or financial instrument. Any use of or reliance on this
presentation for any purpose is your sole responsibility and strictly at your own risk.
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