


Internal Description

Property Areas
Area Size m?2 (Approx) | Description
Ground Floor
Meeting Room 16.3
Office 55.2 Open plan
Warehouse 662.6 Maximum eaves height 6.43m and a minimum eaves height 5.17.
Roller shutter door 3.76m x 5.51m.
Prep Room 16.5 Fitted kitchen cupboards
Canteen 39.6 Fitted kitchen cupboards
First Floor
Meeting Room 204
Office 55.5 Open plan
Kitchenette 39 Leads to boiler room
Mezzanine
Mezzanine level 67.2 Storage and server room

We were provided with fire plans of the property. All measurements were taken on site.

Measurement of Accommodation

We endeavour to measure the accommodation at the time of our inspection but where this is not possible, we will either rely upon
measurements taken from plans provided, schedules of measurements or other information advised to us by the owner of the business.
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Internal Description

Access

Level access is provided through a front single entrance door. There is a disabled WC facility to the ground floor. Stairs only to
the first floor and mezzanine level.

The Equality Act 2010

The Equality Act came into force on 1 October 2010. The Act consolidates and brings together previous equality laws including the law on
disability discrimination. Operators are under a duty to make reasonable adjustments to the provision of their services to accommodate
people with disabilities. The duty is anticipatory - so adjustments must be made before a claim for disability discrimination is brought. What
will constitute a reasonable adjustment very much depends on the size and nature of the service.

Decoration and Furnishing

The property is presented in good order with some wants of repair noted to include staining to ceiling tiles and carpets
throughout several areas of the accommodation, localised impact damage to the warehouse commercial facility, both internally
and externally.

The office areas have carpet or laminated flooring and painted walls, ceiling tiles and recessed lighting and low level trunking.

The warehouse has a painted concrete floor, painted half height block and metal clad walls.
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Statutory Authorities

For the purpose of this report and our valuations, we have assumed that there are no matters outstanding or that would be of
concern to any of the Statutory Authorities, or any matters that would have a detrimental impact on Market Value.

Planning and Highways

We are advised of the following:

Listed Building Conservation Area | Tree Preservation Orders Section 106 Agreements Adopted highway
X X X X X

Subsequent to our visit, we accessed the online planning database of the local authority; however, we noted no applications
relating to the subject property directly. However, we noted the below applications in relation to the wider Industrial Park:

Reference Date Decision Proposal

Use of existing units for light industry and research and
POO/W1111 12/06/1999 Approved development classes B1(b) and B1(c) with ancillary offices B1(a) or
use for warehouse class B(8) with ancillary offices B(1)a.

We have assumed that the subject property is being utilised in accordance with its permissions.

Rates, Water and Environmental Charges

The rateable value of the subject property is £62,000.

Fire Authority

The fire authority no longer routinely inspects premises, and it is the responsibility of the occupier to undertake an appropriate
Fire Risk Assessment.

We were advised by Mr Smith that a Fire Risk Assessment has been prepared.

Regulatory Reform (Fire Safety) Order 2005

We have not undertaken any form of Fire Risk Assessment for the premises, nor can we confirm the adequacy, or otherwise of any Risk
Assessments seen. We recommend that business proprietors fully acquaint themselves with the requirements of the Regulatory Reform (Fire
Safety) Order 2005, which cover statutory fire prevention in almost every commercial property.

Licensing

We are unaware of any licences held.
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Methodology and Comparable Evidence

When preparing our valuations, we have had principal regard to the ‘investment’ method of valuation, together with an analysis
of comparable market information and regard to our own extensive database.

Comparable Evidence

Relevant comparable evidence includes the following (due to the confidential basis on which much of our comparable
information is obtained and held, we are only able to divulge information which is already within the public domain):

Comparable Evidence — Rental Value

Location Date Rent £ per m?
Trident, Bletchley Sep-2012 £22,684 £62
Hawksmead, Bletchley Jul-2011 £21,000 £79
Finchward, Bletchley April-2012 £89,262 £73
Downton, Bletchley Feb-2011 £300,575 £59

Trident Park comprised a considerably smaller unit of 366 m2? (3,945 ft2); we note units on this estate are considered less
desirable, generally being offered second hand and for a lesser rate per m2. Finchward comprised a slightly larger unit of 1,229
m2 (13,224 ft2). It will be appreciated that the above vary in size, illustrating allowances for quantum accordingly.

In addition to the above, we have also spoken to agents active in the local market. We note that currently Units 4 and 13
Petersfield are currently advised to let at circa £6.50 per ft2 (£70 per m2). Unit 5, comprising 6,657 ft2, was recently let for £6.75
per ft2. Unit 10 Peterfield was advised to have recently been let to the Ambulance Trust, although the rent achieved has not
been disclosed.

We are also aware of a letting on Harrier Park, the neighbouring industrial estate, which comprised a smaller unit of 266 m?
(2,864 ft2), to include a large mezzanine, which let for £15,000 per annum. We understand that this was marketed for some time
before a letting was agreed.

In addition, we are also note that Unit 3b Finchward, comprising 1,079 m2 (11,614 ft?), is currently being advertise to let for
£72.63 per m? (£6.75 per ft?); Unit 4 Southmead, comprising 1,861 m? (20,207 ft?), is advertised for a rent equating to £66.07 per
m? (£6.14 per ft?), reflecting a quantum discount; and Unit 3c Finchward, comprising 708 m2 (7,624 ft2), is advertised to let for
£72.63 per m2 (6.75 per ft2).

Comparable Evidence — Investment Value

Location Date Sale price Rent Yield *
Hawksworth, Bletchley Oct-2012 £1,136,000 £108,048 p.a 8.99
Downton, Bletchley Jun-2012 £4,295,000 £443,131.25 p.a 9.75
Downton, Bletchley May-2011 £26,100,000 £1,920,000 p.a 6.95

* Evidence (s quoted on a net initial yield basis.

The first comparable relates to the sale of MK Trucks Centre, which comprises 1,264 m? (13,601 ft?) and, on the basis of the
measurements reported, suggests a rate of just under £85 per m2.(£8 per ft2).

The second relates to the investment sale of a 6,537 m2 (70,359 ft?), which suggests a rate of just over £63.60 per m? (£5.90
per ft2) and let to Bletchley Logistics Ltd.

Lastly is the sale of a vast unit let to Asda, such a strong covenant is reflected within the yield achieved, and the rent reflects
a rate of £72 per m2 (£6.70 per ft2).

Comparable Evidence — Capital Value

Location Date Sale Price £ per m?
Collett, Bletchley Aug-2011 £750,000 £527
Hawksworth, Bletchley Nov-2012 £525,000 £472

The above comprises a lager unit of 1,423 m? (15,314 ft?) and was advertised for £975,000. In addition, units 1-4a
Hawksworth comprised a terrace of older style industrial units of 1,111 m2 (11,956 ft2).
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Valuations

MARKET VALUE

(a) The freehold property in its present condition, with vacant possession, has a current Market Value of six hundred
and seventy five thousand pounds et £675,000

MARKET RENTAL VALUE

(b) The freehold property in its present condition, has a Market Rental Value of seventy thousand pounds ... £70,000

Sale Price

We are advised that a sale price of six hundred and seventy five thousand pounds £675,000 has provisionally been
negotiated between the parties, which we consider to be acceptable in current market conditions.

* In view of the unpredictability of the conveyancing process, valuations which are expressed subject to a specified time restriction are provided on the
basis that a sale has been agreed within that timescale, subject to contract, rather than legally completed.

**Where the term ‘Inventory’ is used, it is assumed to include all items of relocatable furniture and equipment (beds, chairs, tables, crockery, etc) but
not permanently installed fixtures and fittings, sanitary ware, floor-coverings, etc. All opinions of valuation are exclusive of any belongings (chattels)
owned personally by the operator.
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Valuations

Basis of Valuation

The bases of valuation above are as defined within The Royal Institution of Chartered Surveyors, Valuation - Professional
Standards, and are subject to the qualifications and limitations referred to within this report. For further clarification of
valuation terminology, please see the sections below. Full definitions of the valuations are also given within the Conditions
of Engagement appended to this report.

Market Value — Special Assumptions

Unless otherwise specified, this valuation assumes that the business is to be offered for sale free of any perceived blight
resulting from factors such as the threat of action by statutory authorities or the appointment of Receivers. It should be
appreciated that the impact of the specified restricted sale period will be more significant during periods where
transactions are prolonged due to uncertain market conditions.
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Appendix 1 — Conditions of Engagement

(Effective from 1 October 2012)
This Appendix forms part of the Report, and it is assumed that the Client is fully conversant with its contents.

(a) Definitions

Unless the context otherwise requires, the following terms have the meanings ascribed (where appropriate, references in the singular will also apply in the
plural):-

"Pinders" means Pinders Professional & Consultancy Services Limited whose registered office is at Pinder House, Central Milton
Keynes, MK9 1DS.
"the Client" means the person(s) or body from whom the instructions to prepare the Report have been received. Reference to the Client,

who shall be identified on the front page of the Report, shall in all cases be interpreted to mean only this person(s) or body.

means the individual(s) or company whose proposal is the subject of the Report. Any reference to Proposed Borrowers
within these Conditions of Engagement also applies to alternative forms such as "Proposed Purchasers", "Proposed
Vendors", etc.

"Proposed Borrowers'

"the Property" means all those freehold/leasehold premises which have been inspected by Pinders and reported upon.

"the Business" means the business trade or profession carried on or to be carried on by the Proposed Borrower in respect of which Pinders
has been requested to prepare the Report.

"the Report" means a Report on the Property and/or Business prepared by Pinders.

"date of Inspection” the date on which Pinders’ representative carried out the inspection of the premises.

"date of Valuation" the date as of which the Valuation and/or Appraisal is stated to be expressed.

(b) Limitations of Report

Pinders has prepared this Report for use only by the Client to assist them in the consideration of the proposal stated and in respect of the subject business
andyor premises, and for no other purpose whatever. It is confidential to the Client and other than for information purposes it is not for use by the
Proposed Borrowers or any other party in any way.

Pinders accepts responsibility to the Client alone that the Report will be prepared with the skill, care and diligence to be expected of a competent business
valuer and appraiser, but accepts no responsibility whatsoever to any person other than the Client. No person or body other than the Client may rely on
the Report and neither the whole, nor any part of the Report nor any reference thereto, is to be included in any published document, circular or statement,
nor published in any way without the written approval of Pinders as to the form and context in which it may appear.

The Report may include an appraisal of a business concern together with comments as to its trading potential. In making such assessments Pinders accept
no responsibility for loss of whatever nature which may result directly or indirectly from:

*  the suppression, deception or falsification of material facts by the Vendor, Proprietor, and/or Proposed Borrowers;
< any mismanagement of the business;

< insufficient capitalisation, stock and staffing levels;

«  changes in the financial and market situation compared to those prevailing at the date of the Report;

<& material alterations to the nature, character, extent and pricing structure of the business;

«  failure to maintain all proper and prudent insurance cover.

This Report is not intended to replace any of the investigations or enquiries normally undertaken in connection with the purchase or mortgage of a
property/business and we do not accept responsibility for loss of whatever nature directly or indirectly arising out of failure to make such enquiries. Such
enquiries include, but are not limited to, the taking of independent professional advice from solicitors and accountants, the entering into of a professionally
drawn acquisition agreement with the appropriate warranties being taken from the Vendor or Proprietor, the taking up of all necessary trade and bank
references, the inspection of the Vendor's or Proprietor’s or Proposed Borrowers' accounts, examinations of all necessary consents, regulations, permissions,
licences and bylaws.

Furthermore it is the Client’s responsibility to ensure that all trading information provided to Pinders is substantiated by audited/certified accounts and,
where appropriate, an Accountant’s Certificate. Any discrepancy arising from such documentation should be reported to Pinders as soon as practicable in
order that any necessary adjustments may be made to the Report. The Report may point to further enquiries being necessary and failure to make such
enquires will be taken as evidence of non-reliance upon the Report and valuations therein.

It must be remembered that the Report does not contain a decision as to whether the stated proposal should proceed. It should also be noted that we do
not supply "investment advice" either for the purposes of the Financial Services Act 1986 or at all. We do not offer advice as to whether shareholdings or
debentures should be taken in the case of an incorporated business or equity acquired in the case of an unincorporated business or partnership. Should
the Client andyor the Proposed Borrowers require such advice, they should seek assistance from their independent financial adviser.

w o

Unless otherwise stated, the Report is not a Report of a survey, whether "Building Survey’, "Structural Survey” or otherwise and no such building or
structural survey has been carried out. In making the Report regard will be had to the apparent state of repair, construction and condiition of the Property,
taking into consideration major defects which are obvious in the course of a visual inspection of so much of the exterior and interior of the Property as is
accessible at the time of inspection with safety, and without undue difficulty. The inspection will view those parts of the Property as can be seen whilst
standling at ground level within the boundaries of the site and adjacent public/communal areas and whilst standling at the various floor levels, which Pinders
considers reasonably necessary to provide the service, having regard to its purpose.

Pinders shall be under no duty to examine those parts of the Property which are covered, unexposed or inaccessible, or to raise boards, inspect woodwork,
move anything, or use a moisture detecting meter. Neither shall Pinders have a duty to arrange for the testing of electrical, heating or other services which,
unless indlicated to the contrary, shall be assumed to be in a working and serviceable condition. If Pinders’ inspection suggests that there may be material
hidden defects Pinders will so advise and may exceptionally defer submitting a final Report until the results of further investigations are available.
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It is assumed that those parts of any building erected on the Property which have not been inspected or made available for inspection would not reveal
material defects of such a nature as to cause Pinders to alter the Report and Valuation.

In making the Report Pinders has made the following assumptions:

@) We have not arranged for any investigation to be carried out to determine whether or not any deleterious or hazardous material has been used
in the construction of this property, or has since been incorporated, and we are therefore unable to report that the property is free from risk in
this respect. For the purpose of this Report we have assumed that such investigation would not disclose the presence of any such material to

any significant extent.

(i) Pinders cannot give any opinion whatsoever regarding the structural design of any construction upon the property nor as to the suitability of
any foundations to such constructions.

(iit) That the plant. machinery, equipment fixtures and fittings are in serviceable order, adequate for the effective trading of the business, and will

remain so for the foreseeable future.

(c) Aspects of Title
In making the Report Pinders has made the following assumptions:

%  That the Property is not subject to any unusual or especially onerous covenants, restrictions, encumbrances or outgoings which might affect Pinders’
valuation or which might prevent all or part of the Property from being properly used in connection with the Business.

%  That the Title is as described to Pinders and as referred to in this Report and that there is good and marketable Title to the Estate or Interest which
Pinders has valued. Unless indicated to the contrary, title deeds and/or lease documents have not been inspected. Any interpretation of leases and
other legal documents and legal assumptions given in our capacity as Business Valuers and Appraisers must be verified by a suitably qualified lawyer
if it is to be relied upon.

%  That the valuation of the Property/Business is unaffected by any matters which would be revealed by any searches and replies to such enquiries as are
raised or should properly be raised by the Client/Proposed Borrower and/or by Solicitors acting on his/their behalf or by any statutory notice,
restriction or liability; Pinders must be advised of any variations as to this assumption.

“  That the Property and/or Business, its use or intended use, or its condition is not in any way unlawful or in breach of any provisions of the Town and
Country Planning Acts, Building Control, Licensing Acts, Registered Homes Act, Environmental Health Acts, or other statutory requirements, and that
the Property has direct access from a publicly maintained highway.

%  Pinders’ understanding of the boundaries is noted, but Pinders has no knowledge (expressed or implied) of the responsibilities for fencing and legal
advice should be sought in this respect, if required. Pinders assumes that such boundaries show the true extent of the property and that there are no
potential or existing boundaries or other disputes or claims outstanding. Where indicated site areas are obtained from published plans or as advised
to Pinders. They are not derived from a physical site survey and are approximate unless otherwise indicated. Unless otherwise stated, any
measurements noted are carried out in accordance with the Code of Measuring Practice issued by the Royal Institution of Chartered Surveyors.

Pinders shall be under no obligation to verify any of these assumptions. It remains the responsibility of the Client to ensure that all appropriate enquiries
and investigations are made and the report is not intended to replace any of those enquiries/investigations.

(d) Environmental Matters

Pinders has not carried out nor has it commissioned, a site investigation, geographical or geophysical survey and therefore can give no opinion or
assurance or guarantee that the ground has sufficient load bearing strength to support the existing constructions or any other construction that may be
erected upon it in the future. Pinders cannot give any opinion or assurance or guarantee that there are no underground mineral or other workings beneath
the site or in the vicinity nor that there is any fault or disability underground. It is not possible for Pinders, therefore, to certify that any land is capable of
further development or redevelopment at a reasonable cost for the use for which there is permission.

Unless otherwise stated, we are not aware of the content of any environmental audit or any other environmental investigation or soil survey which may
have been carried out on the property and which may draw any attention to contamination or the possibility of any subsequent contamination. In our
undertaking we will assume that no contaminative or potentially contaminative uses have ever been carried out in the property. We have not carried out an
investigation into past or present uses, either of the property or of any neighbouring land, to establish whether there is any potential for contamination to
the subject property from these uses or sites, and have therefore assumed that none exist. Should it be established subsequently that any contamination
exists at the property or on any neighbouring land, or that the premises have been or are being put to a contaminated use, this might reduce the values
now reported.

(e) Generally

This Report has been prepared in good faith on the basis of enquiries made and information supplied to us. We reserve the right to claim qualified
privilege in respect of any part of this Report should the contents be subsequently challenged by a party claiming to be aggrieved at anything stated
herein. Sections 12 to 16 of the Supply of Goods and Services Act 1982 (or any statutory enactment thereof for the time being in force) are hereby
excluded.

Valuations may be relied upon for the stated purpose as at the date specified. It is for the Client alone to make judgement as to their reliance upon the
contents of the Report thereafter. In normal market conditions the value may not change materially in the short term (approximately 3-6 months).
However, the property market is constantly changing and is susceptible to many external factors which can affect investor confidence and corresponding
values.

Value added tax, taxation, grants and allowances are not included in capital and rental values as, unless otherwise specified in the report, these are always
stated on a basis exclusive of any VAT liability even though VAT will in certain circumstances be payable. Unless otherwise specified no account is taken of
any existing or potential liabilities arising for Capital Gains or other taxation or as a result of grants or capital allowances.

In the event of a dispute arising in connection with a valuation or the contents of the Report unless expressly agreed otherwise in writing, Pinders
Professional & Consultancy Services Limited and the Client will submit to the jurisdiction of the British Courts only. This will apply wherever the property or
Client is located, or the advice provided.

Pinders are deemed to be "External Valuers" with no other current or presently foreseeable fee earning relationship concerning the subject property and/or
business apart from the valuation fee. Pinders will disclose to the best of its knowledge previous inspections undertaken. Pinders is not however able to
disclose any present or previous relationship with any of the interested parties, contrary to the requirements of the Valuation - Professional Standards of the
Royal Institution of Chartered Surveyors.

911922 Page 22 of 23



(f) Valuations

The valuations provided will be made on the assumptions stated within the Report and/or these Condlitions of Engagement in respect of the individual
subject business/property, unless otherwise agreed, on whichever of the following or other bases as have been agreed between Pinders and the Client such
bases where applicable to be as defined or referred to in the Appraisal and Valuation - Professional Standards of the Royal Institution of Chartered
Surveyors.

The valuations provided are for the value of the business/property as described. No account has been taken of any special tax or other inducement or
liability which may arise as a result of any transaction in contemplation nor of normal costs involved in the execution of such a transaction. The full
definitions of the valuations provided in the Report are set out below: If the Report contains other valuation bases, these are as specifically requested by
the Client with our advice identified within the Report to be on a basis not recommended by the Royal Institution of Chartered Surveyors, and provided for
guidance purposes only.

DEFINITIONS OF VALUATION

Market Value (MV) The estimated amount for which a property should exchange on the date of valuation between a willing buyer and a willing
seller in an arm’s-length transaction after proper marketing wherein the parties had each acted knowledgeably, prudently
and without compulsion.

Market Value Opinions of Market Valuation can be provided in accordance with special assumptions which are indicated by the client.
with special assumptions These assumptions will be clearly stated within the body of the report.

Interpretive Commentary, as published in International Valuation Standard 1.

32 The term property is used because the focus of these Standards is the valuation of property. Because these standards encompass financial
reporting, the term asset may be substituted for general application of the definition. Each element of the definition has its own conceptual framework.

321 'The estimated amount ...’

Refers to a price expressed in terms of money (normally in the local currency) payable for the asset in an arm’s-length market transaction. Market Value is
measured as the most probable price reasonably obtainable in the market at the date of valuation in keeping with the Market Value definition. It is the best
price reasonably obtainable by the seller and the most advantageous price reasonably obtainable by the buyer. This estimate specifically excludes an
estimated price inflated or deflated by special terms or circumstances such as atypical financing, sale and leaseback arrangements, special considerations
or concessions granted by anyone associated with the sale, or any element of Special Value.

322 . aproperty should exchange ...
Refers to the fact that the value of an asset is an estimated amount rather than a predetermined or actual sale price. It is the price at which the market
expects a transaction that meets all other elements of the Market Value definition should be completed on the date of valuation.

323 . on the date of valuation ...’
Requires that the estimated Market Value is time-specific as of a given date. Because markets and market conditions may change, the estimated value may
be incorrect or inappropriate at another time. The valuation amount will reflect the actual market state and circumstances as of the effective valuation date,
not as of either a past or future date. The definition also assumes simultaneous exchange and completion of the contract for sale without any variation in
price that might otherwise be made.

324 . between a willing buyer ...’

Refers to one who is motivated, but not compelled to buy. This buyer is neither over-eager nor determined to buy at any price. This buyer is also one who
purchases in accordance with the realities of the current market and with current market expectations, rather than on an imaginary or hypothetical market
which cannot be demonstrated or anticipated to exist. The assumed buyer would not pay a higher price than the market requires. The present asset owner
is included among those who constitute the market' A Valuer must not make unrealistic assumptions about market conditions or assume a level of Market
Value above that which is reasonably obtainable.

325 . awilling seller..."

Is neither an over-eager nor a forced seller prepared to sell at any price, nor one prepared to hold out for a price not considered reasonable in the current
market. The willing seller is motivated to sell the property at market terms for the best price attainable in the (open) market after proper marketing,
whatever that price may be. The factual circumstances of the actual asset owner are not a part of this consideration because the ‘willing seller' is a
hypothetical owner.

326 . inanarm's-length transaction ...

Is one between parties who do not have a particular or special relationship (for example, parent and subsidiary companies or landlord and tenant) which
may make the price level uncharacteristic of the market or inflated because of an element of Special Value.(see para 3.1. above) The Market Value
transaction is presumed to be between unrelated parties each acting independently.

327 .. after proper marketing ...

Means that the asset would be exposed to the market in the most appropriate manner to effect its disposal at the best price reasonably obtainable in
accordance with the Market Value definition. The length of exposure time may vary with market conditions, but must be sufficient to allow the asset to be
brought to the attention of an adequate number of potential purchasers. The exposure period occurs prior to the valuation date.

328 .. wherein the parties had each acted knowledgeably and prudently ...

Presumes that both the willing buyer and the willing seller are reasonably informed about the nature and characteristics of the asset, its actual and
potential uses and the state of the market as of the date of valuation. Each is further presumed to act for self-interest with that knowledge and prudently to
seek the best price for their respective positions in the transaction. Prudence is assessed by referring to the state of the market at the date of valuation, not
with benefit of hindsight at some later date. It is not necessarily imprudent for a seller to sell property in a market with falling prices at a price which is
lower than previous market levels. In such cases, as is true for other purchase and sale situations in markets with changing prices, the prudent buyer or
seller will act in accordance with the best market information available at the time.

329 . and without compulsion’
Establishes that each party is motivated to undertake the transaction, but neither is forced or unduly coerced to complete it.

Market Value is understood as the value of an asset estimated without regard to costs of sale or purchase, and without offset for any associated taxes.
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