RAPLEYS

Mr N Simkin

HLD

Cornwall Buildings,
Newhall Street,
Birmingham,

B3 3QR

5™ February 2026

Without Prejudice
Dear Nigel,

Further to our call of 13" January 2026, we have been reviewing your live Argus Developer models
to try and reach an agreed position in respect of the FVA testing. As discussed during our call, we
agree that your Sensitivity Test 1 (p.61), is the correct approach to test the 30% affordable
housing model. This sensitivity test assesses a revised affordable housing tenure mix of 70%
Affordable Rented and 30% Intermediate/Shared Ownership. We accept that this is the correct
approach and that we made an error in our testing where we had a mix of 75% Affordable Rented
and 25% Intermediate/Shared Ownership. Your Sensitivity Test 1 generates a residual land value
(RLV) of £8.25m against an agreed Benchmark Land Value (BLV) of £33.45m. As such we are
agreed that the scheme cannot viably deliver 30% affordable housing.

We have therefore used your Argus appraisal to test the scheme at 10% affordable housing in a
mix of 70% Affordable Rented and 30% Intermediate/Shared Ownership. In doing so, we are also
conscious that the mix of affordable tenure units needs to broadly accord with the ‘Affordable
Housing Mix’ as set out in the s.106. Please find attached an updated schedule of accommodation
that apportions a 10% affordable housing mix in accordance with the principles as set out in the
s.106 and sets out the revised private tenure mix. To maintain the total quantum of development
as set out in the planning consent, and to ensure the same overall square footage of the scheme,
we have converted the remaining affordable housing units to private sale. This is important as we
cannot have a scheme that exceeds the current total square footage. In terms of the pricing of
the revised 10% scheme, we have maintained your current average sales rate of £436.24 per sq ft.
As discussed, we believe this average sales rate is above the sales evidence we have and the
sales being generated from the site, however for the purpose of trying to resolve our negotiations,
we are prepared to adopt this rate in the latest round of modelling.

We have then re-run your Argus appraisal, with the only amendment being an adjustment to the
blended profit (maintaining 20% on private and 6% on AH GDV), all other inputs remain as per your
appraisal. This is generating a RLV of £30.19m against the BLV of £33.45m based on the updated
10% accommodation schedule. Having discussed this with Cala, | can confirm that they would be
prepared to maintain a 10% affordable housing offer, notwithstanding there remains a deficit of -
£3.26m.

Whilst we hope that we can now seek to conclude our negotiations and agreed a 10% affordable
housing position, utilising the attached Argus appraisal, we do reserve our position in respect of
the cash flowing of the infrastructure costs and timings of the private sales within your appraisal.
As noted above, we are also agreeing to proceed on the private sales rate of £436.24 per sq ft to
try and bring these negotiations to a close.
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We also discussed that we do not agree with the distribution of the infrastructure costs in your
appraisal. You have currently taken a different cashflow approach to the individual costs items
that make up the infrastructure costs. Some are taken over 6 months, others over 12 months and
some are apportioned over longer periods of time. We appreciate that we have not provided you
with a detailed breakdown of the distribution of the infrastructure costs, but Cala’s technical team
believe your distribution does not reflect how costs have been spent. A more front-loaded
distribution of costs would serve to increase finance costs and reduce the RLV below £30.19m.

Secondly, we do not agree that sales completions would happen 12 months after start on site. We
can clearly demonstrate that this has not been the case, either on this scheme or similar schemes
that require significant initial infrastructure works. As such, please find attached a second
appraisal where we have moved out the start of sales completions to 18 months after start on site
(+6 months from your position). For the avoidance of doubt, we have not amended any other
inputs from the appraisal concluded above. This results in the residual land value of the 10%
affordable housing position falling to £22.7m.

Finally, | can confirm that in accordance with NPPF and PPG guidance, in principle Cala are
prepared to agree viability review mechanisms, both mid and late-stage, subject to appropriate
trigger points. However, we do not believe it appropriate to have an early-stage review as these
are intended to encourage commencement on-site and given Cala are already on-site delivering
the scheme, it would not be appropriate. In addition, the process we have undertaken in reviewing
the viability of the scheme as part of this s.73 application has effectively acted as an early-stage
review. We would be pleased to discuss the details of a review mechanism with you and the
Council.

As such, we believe that the current offer to agree the affordable housing provision at 10%, as set
out in the attached appraisal and subject to viability reviews, is more than reasonable and we
would welcome your agreement so that we can document this with CDC and look to conclude the
viability negotiations.

Kind regards,

Nick Tell

Nick Fell (Feb 5, 2026 16:15:58 GMT)
Nick Fell

LLB (Hons) PGDip MRICS
Partner & Head of Residential
07964 558697
nick.fell@rapleys.com
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FINAL Highgate FVA - Sensitivity 1

1,700 Dwellings, Himley Village, North West Bicester

10% AH. CIRCA 70% AR & 30% SO,

Appraisal Summary for Merged Phases 1 2
Currency in £

REVENUE

Sales Valuation
Phase 1 - Private Residential
Phase 1 - Shared Ownership
Phase 1 - Affordable Rent
Phase 2 - Private Residential
Phase 2 - Shared Ownership
Phase 2 - Affordable Rent
Totals

Additional Revenue
HIF Funding
Care Home - Site Sale
Mixed Use Centre - Site Sale

NET REALISATION
OUTLAY

ACQUISITION COSTS
Residualised Price

Stamp Duty

Effective Stamp Duty Rate
Agent Fee

Legal Fee

CONSTRUCTION COSTS

Construction
Phase 1 - Private Residential
Phase 1 - Shared Ownership
Phase 1 - Affordable Rent
Phase 2 - Private Residential
Phase 2 - Shared Ownership
Phase 2 - Affordable Rent
Totals
Infrastructure Contingency P1
Construction Contingency P1
Infrastructure Contingency P2
Construction Contingency P2
Env & Ecol Wks - P1
Demo, Site Clear, and Land Form- P1
Onsite Roads - P1
Utilities - Diversions - P1
Utilities - Reinforcements - P1
Utilities - Distribution - P1
Surface Water Drainage - P1
Foul Water Drainage - P1
Public Realm - P1
Env & Ecol Wks - P2
Demo, Site Clear, and Land Form- P2
Onsite Roads - P2
Utilities - Diversions - P2
Utilities - Reinforcements - P2
Utilities - Distribution - P2
Surface Water Drainage - P2
Foul Water Drainage - P2
Public Realm - P2
Car Parking and Garages (Ph 1)
P1 E/O Enhan. Foundations Houses
P1 E/O Perm Finishes to Houses
P1 E/O FHS to Houses
P1 E/OFHS to Flats

'TZC' Build Costs

Units ft2
449 526,970
15 12,849

36 30,867
1,081 1,062,321
35 30,349
84 71,476
1,700 1,734,832
4.97%

1.00%

0.80%

ft2 Build Rate ft2

526,970 150.40
12,849 150.40
30,867 150.40

1,062,321 153.25
30,349 153.25
71,476 153.25

1,734,832 ft?
10.00%
5.00%
10.00%
5.00%

Sales Rate ft2
436.24
294.68
238.58
436.24
294.68
238.58

1
2,500,000
5,000,000

30,190,837
1,499,042

301,908
241,527

Cost
79,256,288
1,932,490
4,642,397
162,800,693
4,650,984
10,953,697
264,236,549
3,300,500
5,257,509
5,478,600
11,092,446
284,000
2,801,000
12,491,000
890,000
5,548,000
4,375,000
4,053,000
1,627,000
936,000
539,000
6,015,000
22,813,000
1
2,937,000
8,650,000
7,461,000
2,725,000
3,646,000
1,592,000
528,500
324,044
10,608,400
1,335,000

Unit Price Gross Sales

511,994 229,885,393
252,423 3,786,343
204,562 7,364,249
428,702 463,426,913
255,521 8,943,243
203,009 17,052,744
730,458,885
7,500,001
737,958,886
30,190,837
2,042,477
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FINAL Highgate FVA - Sensitivity 1
1,700 Dwellings, Himley Village, North West Bicester
10% AH. CIRCA 70% AR & 30% SO, 'TZC' Build Costs

P1 E/O Sustainability for Houses 4,501,245
P1 E/O Sustainability for Flats 340,500
P1 E/O Rainwater Harvesting 89,310
Car Parking and Garages (Ph 2) 2,997,000
P2 E/O Enhan Fdts to Houses 1,268,400
P2 E/O Perm Finishes to Houses 553,056
P2 E/O FHS to Houses 19,022,790
P2 E/O FHS to Flats 9,144,750
P2 E/O Sustainability (Houses) 7,960,736
P2 E/O Sustainability (Flats) 2,332,425
P2 E/O Rainwater Harvesting 164,385
County Council Monitoring Fee (P1) 1
District Council Monitoring (P1) 16,980
Burial Ground Contribution (P1) 22,718
Bicester Leisure Cont 1 (P1) 275,033
Local Health Cont 1 (P1) 144,751
Neighbourhood Policing 1 (P1) 85,484
Recycling Contribution (P1) 2,755
Waste Contribution (P1) 530,981
Permanent Spts Pitches Al (P1) 1
Community Building 1 (P1) 219,471
Sports Pavillon Building 1 (P1) 251,481
Allotment & Community Fm 1 (P1) 81,834
Community Building Sum (P1) 140,826
Community Dev Fund Cont (P1) 30,102
Community Dev Worker Cont (P1) 219,233
Biodiversity Contr 1 (P1) 79,746
CMO Contr 1 (P1) 160,229
CMO Contr 2 (P1) 160,229
CMO Contr 3 (P1) 640,917
Combined LEAP/LAP Com Sum (P1) 176,723
LAP Com Sum (P1) 38,894
LEAP Com Sum (P1) 157,027
NEAP Com Sum (P1) 374,977
Bus Infrastructure 1 (P1) 20,386
Bus Infrastructure 2 (P1) 61,158
Bus Service (Int Pay) 1 (P1) 229,072
Bus Service (Int Pay) 2 (P1) 229,072
Cycle Imps Pay 1 (P1) 42,999
Cycle Imps Pay 2 (P1 386,986
Library Payment 1 (P1) 88,853
Primary Educ (Land and Fund) 1 (P1) 1,448,748
Primary Educ (Land and Fundi 2 (P1) 2,892,217
Primary Educ (Land and Fund) 3 (P1) 1
Primary Educ (Land and Fund) 4 (P1) 1
Primary Educ (Land and Fund) 5 (P1) 1
Rights of Way Contribution (P1) 43,645
School Transportation Contr (P1) 406,221
Secondary Educ Payment 1 (P1) 1,372,907
Secondary Educ Payment 2 (P1) 2,663,443
Secondary Educ Pay (Temp) (P1) 1,081,690
SEN Payment 1 (P1) 210,993
Traffic Calming Cont (P1) 100,720
Travel Plan Monitoring Cont (P1) 15,027
SLR 1st Installment 2,800,293
SLR 2nd Installment 3,733,724
Building Safety Levy (Phase 1) 1
Bicester Leisure Cont 2 (P2) 275,033
Bicester Leisure Cont 3 (P2) 275,033
Bicester Leisure Cont 4 (P2) 275,033
Local Health Cont 2 (P2) 144,751
Local Health Cont 3 (P2) 144,751
Local Health Cont 4 (P2) 144,751
Neighbourhood Policing 2 (P2) 85,484
Neighbourhood Policing 3 (P2) 85,484
Neighbourhood Policing 4 (P2) 85,484
Waste Contribution (P2) 1,274,355
Pitch Maintenance Cont 1 (now P2) 56,581
Pitch Maintenance Cont 2 (now P2) 141,452

Pitch Maintenance Cont 3 (P2) 198,032
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FINAL Highgate FVA - Sensitivity 1
1,700 Dwellings, Himley Village, North West Bicester
10% AH. CIRCA 70% AR & 30% SO, 'TZC' Build Costs

Pitch Maintenance Cont 4 (P2)
Sports Pitch Cont 1 (now P2)
Sports Pitch Cont 2 (now P2)
Sports Pitch Cont 3 (P2)

Sports Pitch Cont 4 (P2)
Community Building 2 (P2)
Community Building 3 (P2)

Sports Pavillon Contr 2 (P2)
Sports Pavillon Contr 3 (P2)
Sports Pavillon Contr 4 (P2)
Allotment & Community Fm 2 (P2)
Allotment & Community Fm 3 (P2)
Allotment & Community Fm 4 (P2)
Community Building Sum 2 (P2)
Community Building Sum 3 (P2)
Community Building Sum 4 (P2)
Community Dev Fund Cont (P2)
Community Dev Worker Cont (P2)
Biodiversity Contr 2 (P2)

CMO Contribution 4 (P2)

CMO Contribution 5 (P2)

CMO Contribution 6 (P2)

CMO Contribution 7 (P2)

Bus Service Payment 1 (P2)

Bus Service Payment 2 (P2)

Bus Service Payment 3 (P2)

Bus Service Payment 4 (P2)

Bus Service Payment 5 (P2)

Bus Service Payment 6 (P2)

Bus Service Payment 7 (P2)

Bus Service Payment 8 (P2)

Bus Service (Int Pay) 3 (P2)

Bus Service (Int Pay) 4 (P2)

Bus Service (Int Pay) 5 (P2)

Bus Service (Int Pay) 6 (P2)

Bus Service (Int Pay) 7 (P2)
Highways Contribution (P2)
Library Payment 2 (P2)

Primary Educ (Land and Fund) 3 (P2)
Primary Educ (Land and Fund) 4 (P2)
Primary Educ (Land and Fund) 5 (P2)
Shakespeare Dr Payment 1 (P2)
Shakespeare Dr Payment 2 (P2)
Secondary Educ Payment 3 (P2)
SEN Payment 2 (P2)

SLR 3rd Installment

SLR 4th Installment

Buulding Safety Levy (Phase 2)

PROFESSIONAL FEES
Professional Fees 8.00%

DISPOSAL FEES

Marketing, Agents & Legs (Mkt only) 3.00%
Affordable Legal Fee 0.35%
FINANCE

Debit Rate 6.750%, Credit Rate 0.000% (Nominal)
Total Finance Cost

TOTAL COSTS
PROFIT
Performance Measures
Profit on Cost% 23.60%

Profit on GDV% 19.29%
Profit on NDV% 19.29%

169,742
51,450
128,626
180,077
154,351
219,471
292,627
251,481
251,481
251,481
81,834
81,834
81,834
140,826
140,826
140,826
72,244
526,160
79,746
640,917
640,917
640,917
320,459
275,506
275,506
275,506
275,506
275,506
275,506
275,506
275,506
229,072
229,072
229,072
229,072
229,072
491,347
207,319
3,508,300
3,508,300
3,508,303
465,174
465,172
9,692,729
506,598
1,400,147
1,400,146
1

33,183,207

20,799,369
130,013

498,786,991

33,183,207

20,929,382

11,920,502

597,053,397

140,905,489
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FINAL Highgate FVA - Sensitivity 1
1,700 Dwellings, Himley Village, North West Bicester
10% AH. CIRCA 70% AR & 30% SO, 'TZC' Build Costs

Profit Erosion (finance rate 6.750) 3 yrs 2 mths
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FINAL Highgate FVA - Sensitivity 1

1,700 Dwellings, Himley Village, North West Bicester
10% AH. CIRCA 70% AR & 30% SO, 'TZC' Build Costs

Appraisal Summary for Merged Phases 1 2

Currencyin £

REVENUE

Sales Valuation
Phase 1 - Private Residential
Phase 1 - Shared Ownership
Phase 1 - Affordable Rent
Phase 2 - Private Residential
Phase 2 - Shared Ownership
Phase 2 - Affordable Rent
Totals

Additional Revenue
HIF Funding
Care Home - Site Sale
Mixed Use Centre - Site Sale

NET REALISATION
OUTLAY

ACQUISITION COSTS
Residualised Price

Stamp Duty

Effective Stamp Duty Rate
Agent Fee

Legal Fee

CONSTRUCTION COSTS

Construction
Phase 1 - Private Residential
Phase 1 - Shared Ownership
Phase 1 - Affordable Rent
Phase 2 - Private Residential
Phase 2 - Shared Ownership
Phase 2 - Affordable Rent
Totals
Infrastructure Contingency P1
Construction Contingency P1
Infrastructure Contingency P2
Construction Contingency P2
Env & Ecol Wks - P1

Demo, Site Clear, and Land Form- P1

Onsite Roads - P1

Utilities - Diversions - P1
Utilities - Reinforcements - P1
Utilities - Distribution - P1
Surface Water Drainage - P1
Foul Water Drainage - P1
Public Realm - P1

Env & Ecol Wks - P2

Demo, Site Clear, and Land Form- P2

Onsite Roads - P2

Utilities - Diversions - P2
Utilities - Reinforcements - P2
Utilities - Distribution - P2

Units
449 526,970
15 12,849
36 30,867
1,081 1,062,321
35 30,349
84 71,476
1,700 1,734,832
4.95%
1.00%
0.80%

ft*> Build Rate ft?

526,970 150.40
12,849 150.40
30,867 150.40

1,062,321 153.25
30,349 153.25
71,476 153.25

1,734,832 ft?
10.00%
5.00%
10.00%
5.00%

ft2 Sales Rate ft?

436.24
294.68
238.58
436.24
294.68
238.58

1
2,500,000
5,000,000

22,764,051
1,127,703

227,641
182,112

Cost
79,256,288
1,932,490
4,642,397
162,800,693
4,650,984
10,953,697
264,236,549
3,300,500
5,257,509
5,478,600
11,092,446
284,000
2,801,000
12,491,000
890,000
5,548,000
4,375,000
4,053,000
1,627,000
936,000
539,000
6,015,000
22,813,000
1
2,937,000
8,650,000

Unit Price Gross Sales

511,994
252,423
204,562
428,702
255,521
203,009

7,500,001

737,958,886

22,764,051

1,637,455

229,885,393
3,786,343
7,364,249

463,426,913
8,943,243

17,052,744

730,458,885

Project: N:\Argus\Developer\ProgramData\olddata\AH & V\Himley Village, Bicester - Cala Homes\HLD Appraisals\Final Highgate Appraisal
Date: 05/02/2026

ARGUS Developer Version: 8.20.003



APPRAISAL SUMMARY LICENSED COPY|

FINAL Highgate FVA - Sensitivity 1
1,700 Dwellings, Himley Village, North West Bicester
10% AH. CIRCA 70% AR & 30% SO, 'TZC' Build Costs

Surface Water Drainage - P2 7,461,000
Foul Water Drainage - P2 2,725,000
Public Realm - P2 3,646,000
Car Parking and Garages (Ph 1) 1,592,000
P1 E/O Enhan. Foundations Houses 528,500
P1 E/O Perm Finishes to Houses 324,044
P1 E/O FHS to Houses 10,608,400
P1 E/OFHS to Flats 1,335,000
P1 E/O Sustainability for Houses 4,501,245
P1 E/O Sustainability for Flats 340,500
P1 E/O Rainwater Harvesting 89,310
Car Parking and Garages (Ph 2) 2,997,000
P2 E/O Enhan Fdts to Houses 1,268,400
P2 E/O Perm Finishes to Houses 553,056
P2 E/O FHS to Houses 19,022,790
P2 E/O FHS to Flats 9,144,750
P2 E/O Sustainability (Houses) 7,960,736
P2 E/O Sustainability (Flats) 2,332,425
P2 E/O Rainwater Harvesting 164,385
County Council Monitoring Fee (P1) 1
District Council Monitoring (P1) 16,980
Burial Ground Contribution (P1) 22,718
Bicester Leisure Cont 1 (P1) 275,033
Local Health Cont 1 (P1) 144,751
Neighbourhood Policing 1 (P1) 85,484
Recycling Contribution (P1) 2,755
Waste Contribution (P1) 530,981
Permanent Spts Pitches A1 (P1) 1
Community Building 1 (P1) 219,471
Sports Pavillon Building 1 (P1) 251,481
Allotment & Community Fm 1 (P1) 81,834
Community Building Sum (P1) 140,826
Community Dev Fund Cont (P1) 30,102
Community Dev Worker Cont (P1) 219,233
Biodiversity Contr 1 (P1) 79,746
CMO Contr 1 (P1) 160,229
CMO Contr 2 (P1) 160,229
CMO Contr 3 (P1) 640,917
Combined LEAP/LAP Com Sum (P1) 176,723
LAP Com Sum (P1) 38,894
LEAP Com Sum (P1) 157,027
NEAP Com Sum (P1) 374,977
Bus Infrastructure 1 (P1) 20,386
Bus Infrastructure 2 (P1) 61,158
Bus Service (Int Pay) 1 (P1) 229,072
Bus Service (Int Pay) 2 (P1) 229,072
Cycle Imps Pay 1 (P1) 42,999
Cycle Imps Pay 2 (P1 386,986
Library Payment 1 (P1) 88,853
Primary Educ (Land and Fund) 1 (P1) 1,448,748
Primary Educ (Land and Fundi 2 (P1) 2,892,217
Primary Educ (Land and Fund) 3 (P1) 1
Primary Educ (Land and Fund) 4 (P1) 1
Primary Educ (Land and Fund) 5 (P1) 1
Rights of Way Contribution (P1) 43,645
School Transportation Contr (P1) 406,221
Secondary Educ Payment 1 (P1) 1,372,907
Secondary Educ Payment 2 (P1) 2,663,443
Secondary Educ Pay (Temp) (P1) 1,081,690
SEN Payment 1 (P1) 210,993
Traffic Calming Cont (P1) 100,720
Travel Plan Monitoring Cont (P1) 15,027

Project: N:\Argus\Developer\ProgramData\olddata\AH & V\Himley Village, Bicester - Cala Homes\HLD Appraisals\Final Highgate Appraisal
ARGUS Developer Version: 8.20.003 Date: 05/02/2026
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FINAL Highgate FVA - Sensitivity 1
1,700 Dwellings, Himley Village, North West Bicester
10% AH. CIRCA 70% AR & 30% SO, 'TZC' Build Costs

SLR 1st Installment 2,800,293
SLR 2nd Installment 3,733,724
Building Safety Levy (Phase 1) 1
Bicester Leisure Cont 2 (P2) 275,033
Bicester Leisure Cont 3 (P2) 275,033
Bicester Leisure Cont 4 (P2) 275,033
Local Health Cont 2 (P2) 144,751
Local Health Cont 3 (P2) 144,751
Local Health Cont 4 (P2) 144,751
Neighbourhood Policing 2 (P2) 85,484
Neighbourhood Policing 3 (P2) 85,484
Neighbourhood Policing 4 (P2) 85,484
Waste Contribution (P2) 1,274,355
Pitch Maintenance Cont 1 (now P2) 56,581
Pitch Maintenance Cont 2 (now P2) 141,452
Pitch Maintenance Cont 3 (P2) 198,032
Pitch Maintenance Cont 4 (P2) 169,742
Sports Pitch Cont 1 (now P2) 51,450
Sports Pitch Cont 2 (now P2) 128,626
Sports Pitch Cont 3 (P2) 180,077
Sports Pitch Cont 4 (P2) 154,351
Community Building 2 (P2) 219,471
Community Building 3 (P2) 292,627
Sports Pavillon Contr 2 (P2) 251,481
Sports Pavillon Contr 3 (P2) 251,481
Sports Pavillon Contr 4 (P2) 251,481
Allotment & Community Fm 2 (P2) 81,834
Allotment & Community Fm 3 (P2) 81,834
Allotment & Community Fm 4 (P2) 81,834
Community Building Sum 2 (P2) 140,826
Community Building Sum 3 (P2) 140,826
Community Building Sum 4 (P2) 140,826
Community Dev Fund Cont (P2) 72,244
Community Dev Worker Cont (P2) 526,160
Biodiversity Contr 2 (P2) 79,746
CMO Contribution 4 (P2) 640,917
CMO Contribution 5 (P2) 640,917
CMO Contribution 6 (P2) 640,917
CMO Contribution 7 (P2) 320,459
Bus Service Payment 1 (P2) 275,506
Bus Service Payment 2 (P2) 275,506
Bus Service Payment 3 (P2) 275,506
Bus Service Payment 4 (P2) 275,506
Bus Service Payment 5 (P2) 275,506
Bus Service Payment 6 (P2) 275,506
Bus Service Payment 7 (P2) 275,506
Bus Service Payment 8 (P2) 275,506
Bus Service (Int Pay) 3 (P2) 229,072
Bus Service (Int Pay) 4 (P2) 229,072
Bus Service (Int Pay) 5 (P2) 229,072
Bus Service (Int Pay) 6 (P2) 229,072
Bus Service (Int Pay) 7 (P2) 229,072
Highways Contribution (P2) 491,347
Library Payment 2 (P2) 207,319
Primary Educ (Land and Fund) 3 (P2) 3,508,300
Primary Educ (Land and Fund) 4 (P2) 3,508,300
Primary Educ (Land and Fund) 5 (P2) 3,508,303
Shakespeare Dr Payment 1 (P2) 465,174
Shakespeare Dr Payment 2 (P2) 465,172
Secondary Educ Payment 3 (P2) 9,692,729
SEN Payment 2 (P2) 506,598
SLR 3rd Installment 1,400,147

Project: N:\Argus\Developer\ProgramData\olddata\AH & V\Himley Village, Bicester - Cala Homes\HLD Appraisals\Final Highgate Appraisal
ARGUS Developer Version: 8.20.003 Date: 05/02/2026
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FINAL Highgate FVA - Sensitivity 1
1,700 Dwellings, Himley Village, North West Bicester
10% AH. CIRCA 70% AR & 30% SO, 'TZC' Build Costs
SLR 4th Installment 1,400,146

Buulding Safety Levy (Phase 2) 1
498,786,991

PROFESSIONAL FEES
Professional Fees 8.00% 33,183,207
33,183,207
DISPOSAL FEES
Marketing, Agents & Legs (Mkt only) 3.00% 20,799,369
Affordable Legal Fee 0.35% 130,013
20,929,382
FINANCE
Debit Rate 6.750%, Credit Rate 0.000% (Nominal)
Total Finance Cost 19,852,166

TOTAL COSTS 597,053,254

PROFIT
140,905,632

Performance Measures
Profit on Cost% 23.60%
Profit on GDV% 19.29%
Profit on NDV% 19.29%

Profit Erosion (finance rate 6.750) 3 yrs 2 mths

Project: N:\Argus\Developer\ProgramData\olddata\AH & V\Himley Village, Bicester - Cala Homes\HLD Appraisals\Final Highgate Appraisal
ARGUS Developer Version: 8.20.003 Date: 05/02/2026



Market Housing

Unit Type
1B Apartment
2B Apartments
2B Maisonette
Aspen
Bayberry
Beech
Blackthorn
Blackthorn F
Chestnut
Elder
Everglade
Everglade (2.5 Storey)
Fir
Fourleaf
Foxglove
Foxglove
Hawthorn
Hornbeam
Laurel
Hazel
Mulberry
Lancewood
Pine
Poplar
Rowan
Sycamore
Twinberry
Walnut
Wayfaring
Lancewoods
Tulipwood
Tulipwood (3 Storey)
White Beam
Shared Ownership to Private
1B Maisonette
Acacia
2B Maisonette (PH2A)
2B Maisonette GF
2B Maisonette FF
2B Bungalow
Bellflower
Clover
Daisy
Heather
Afford Rent to Private
1B Maisonette
1B Maisonette (PH2A)
1B Maisonette GF
1B Maisonette FF
2B Apartments
2B Maisonette
2B Maisonette (PH2A)
2B Bungalow
Bellflower
3B Bungalow
Clover
Daisy
Heather

No. of Beds
1
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SQM
50.2
70.6
715
74.0
80.2
81.4
88.4
9.3
93.0
98.1

100.8

143.3

101.2

104.0

105.2

121.0

107.7

117.2

126.1

109.4

134.2

120.4

143.7

144.0

150.7

155.3

157.6

163.9

173.1

139.2

156.4

177.1

181.8

54.3
59.6
72.6
61.0
69.3
70.0
79.0
94.4
94.4
116.1

54.3
65.2
61.0
69.3
70.0
715
72.6
70.0
79.0
85.9
94.4
94.4
116.1

SQFT
540
760
770
797
863
876
952

1,037

1,001

1,056

1,085

1,542

1,089

1,119

1,132

1,302

1,159

1,262

1,357

1,178

1,445

1,296

1,547

1,550

1,622

1,672

1,696

1,764

1,863

1,498

1,683

1,906

1,957

584

781
657
746
753
850
1,016
1,016
1,250

584
702
657
746
753
770
781
753
850
925
1,016
1,016
1,250

1,200 Unit Parcel

No. Units Total SQFT No. Units Total SQFT No. Units Total SQFT

165

o

10
31
18

o

57

36

89,158
104,871
0
19,913
18,992
0
58,995
0
47,049
0
26,040
0
52,287
5,597
99,649

4,491

1,313
3,730
753
31,463
14,226
4,064
3,749

6,566
23,124
13,563

1,507
48,470

36,580
5,081
11,247

500 Unit Parcel
0 0

15 11,399
1 770
14 11,152
19 16,402
8 7,010
11 10,467
8 8,293
3 3,003
4 4,224
34 36,890
6 9,255
58 63,180
0 0

0 0
23 29,956
4 4,637
17 21,446
0 0

0 0

0 0

21 27,216
39 60,325
6 9,300
5 8,111
2 3,343
19 32,232
0 0

3 5,590
12 17,980
3 5,050
3 5,719
12 23,483
0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 702
0 0

0 0
27 20,344
0 0

0 0

0 0
22 18,708
0 0
37 37,596
5 5,081
0 0

1,700 Unit Parcel

165
153
1
39
41
8
73
8
50
4
58
6
106
5
88
23
4
17
15
3
24
63
64
18
37
8
49
16
3
12
14

10
31
45

o

79

73
10

89,158
116,271
770
31,065
35,394
7,010
69,462
8,293
50,053
4,224
62,931
9,255
115,468
5,597
99,649
29,956
4,637
21,446
20,360
3,533
34,669
81,647
98,994
27,900
60,019
13,373
83,124
28,228
5,590
17,980
23,569
5,719
23,483

4,491

1,313
3,730
753
31,463
14,226
4,064
3,749

702
6,566
23,124
33,907

1,507
67,178

74,177
10,161
11,247

Private Unit Mix Analysis

1-Bed Maisonettes
2-Bed Maisonettes
1-Bed Apartments
2-Bed Apartments
2-Bed Bungalow
3-Bed Bungalow
1-Bed Houses
2-Bed Houses
3-Bed Houses
4-Bed Houses
5-Bed Houses
Total

42

165
198

204
526
336
41
1,530

3%
1%
11%
13%
0%
0%
0%
13%
34%
22%
3%

1-Bed Mais & Flats
2-Bed Mais & Flats
2-Bed Bunglow
3-Bed Bungalow
1-Bed Houses
2-Bed Houses
3-Bed Houses
4-Bed Houses
5-Bed Houses
Total

207
206

204
526
336
41
1,530

14%
13%
0%
0%
0%
13%
34%
22%
3%

214
410
529
336
41
1,530

14%
27%
35%
22%
3%




Gardiner

Unit Type
1B Maisonette GF
1B Maisonette

1B Maisonette (PH2A)

2B Maisonette

2B Maisonette (PH2A)

2B Apartments
Bellflower
Clover
Heather
2B Bungalow
3B Bungalow

Unit Type
1B Maisonette
Acacia

2B Maisonette (PH2A)

2B Maisonette GF
Bellflower
Clover
Heather

4 107.6
Market Housing Sub-Total
Affordable Rent
No. of Beds SQM
1 61.0
1 54.3
1 65.2
2 71.5
2 72.6
2 70.0
2 79.0
3 94.4
4 116.1
2 70.0
3 85.9
Affordable Rent Sub-Total
Shared Ownership
No. of Beds SQM
1 54.3
1 59.6
2 72.6
2 61.0
2 79.0
3 94.4
4 116.1
2 70.0

2B Bungalow

Shared Ownership Sub-Total

500 Unit Phase
Private
Shared Owner
Affordable Rent
1200 Unit Phase
Private
Shared Owner
Affordable Rent
1700 Unit Phase
Private
Shared Owner
Affordable Rent
Total

Scheme Total

No. Units
449
15
36

1,081
35
84

1,530
50
120
1,700

SQFT
526,970
12,849
30,867

1,062,321
30,349
71,476

1,589,291
43,198
102,343

1,734,832

1,158

SQFT
657
584
702
770
781
753
850

1,016

1,250
753
925

SQFT
584

781
657
850
1,016
1,250
753

0 0 7 8,107 7 8,107
1,081 1,062,321 449 526,970 1,530 1,589,291
1,200 Unit Parcel 500 Unit Parcel 1,700 Unit Parcel
No. Units Total SQFT No. Units Total SQFT No. Units Total SQFT
21 13,789 0 0 21 13,789
0 0 2 1,169 2 1,169
0 0 7 4,913 7 4,913
0 0 2 1,539 2 1,539
0 0 2 1,563 2 1,563
8 6,028 0 0 8 6,028 10% AH
29 24,660 13 11,055 42 35,715 1,700 170
20 20,322 8 8,129 28 28,451 1200 120
4 4,999 2 2,499 6 7,498 500 50
1 753 0 0 753
1 925 0 0 1 925 Afford Rent
84 71,476 36 30,867 120 102,343 1B2P Maisonette 25%
1,200 Unit Parcel 500 Unit Parcel 1,700 Unit Parcel 2B4P Maisonette 10%
No. Units Total SQFT No. Units Total SQFT No. Units Total SQFT 2B4P House 34%
0 0 1 584 1 584 3B5P House 24%
3 1,925 0 0 3 1,925 4B7P House 5%
0 0 2 1,563 2 1,563 2B4P Bungalow 1.50%
3 1,970 0 0 3 1,970 3B5P Bungalow 0.50%
18 15,306 9 7,653 27 22,960
9 9,145 3 3,048 12 12,193 Shared Owner.
1 1,250 0 0 1 1,250 1B2P House 9%
1 753 0 0 1 753 2B3P Maisonette 9%
35 30,349 15 12,849 50 43,198 2B4P House 51%
3B5P House 25%
1,200 1,164,146 500 570,686 1,700 1,734,832 4B6P House 4%

2B4P Bungalow

Profit Calculator

Element
P1- Private
P1-SO
P1-AR
P1- Private
P1-SO
P1-AR
Total

2%

GDV
£229,885,393
£3,786,343
£7,364,249
£463,426,913
£8,943,243
£17,052,744
£730,458,885

70% AR
119
84
35

1,200 Unit

21

8

29

20

4

1

1

84
1,200 Unit

3

3

18

9

35

Profit %
20.00%
6.00%
6.00%
20.00%
6.00%
6.00%
19.29%

30% SO
51
36
15

500 Unit
g
4
12
8
2

0

36
500 Unit

1

o R A ®© R

Profit
£45,977,079
£227,181
£441,855
£92,685,383
£536,595
£1,023,165
£140,891,256

25%
10%
35%
23%
5%
1%
1%

8%
10%
54%
24%

2%

2%
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