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Overview
 

Property quality profile Valuation

Annuity Relative sensitivity

Gross yield (real terms) 8.20% 5.05% 4.95% 4.85%
Net yield (nominal terms) 5.00% Delta +10 +/- -10-27.7%
Discount rate (net, real terms) 4.95%
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Inflation 2.00% +5% 5.7% 8.4% 11.3%
Valuation date 31.3.2020-9.9%
Market value 874'000 EUR
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+5% -4.8% -2.3% 0.4%
+0% -2.6% 0.0% 2.7%Location rating
-5% -0.3% 2.3% 4.9%Note: 1.0 - very bad, 2.0 - bad, 3.0 - average, 4.0 - good, 5.0 - very good

Return/cost profile (TEUR) Short description
The building was constructed around 1920 and is in very good condition. In 2015 the six flats on the upper
floors were extensively renovated. A law firm is rented in the office space on the ground floor.

The renovation of the roof is planned for 2021.

Total real net revenues Vacancy Administrative expenses

Maintenance costs Maintenance/Modernization Other costs
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Parameters

Earnings structure (real terms)
Current Potential after measure 1

Expected earnings Expected earnings

Units (pcs) Surface (m²) (EUR/a) (EUR/m²a) Quantile Vac. (%) (EUR/a) (EUR/m²a) Quantile Pot./Act. (%) Vac. (%)

Housing 6 630 45'200 72 #VALUE! 7.5 55'203 70 #VALUE! 122.1 2.0
Office 1 190 9'800 52 #VALUE! 0.0 12'350 65 #VALUE! 126.0 4.8
Retail - - - - - - - - - - -
Industrial - - - - - - - - - - -
Other 4 - 4'000 - 10.0 5'000 - 125.0 0.0

Total earnings 11 820 59'000 72 - 6.4 72'553 74 - 123.0 2.3

Cost structure (real terms) Distribution of use in %

Annuity Surface Targeted revenue (current) Targeted revenue (market)

(EUR/a) (% target) (EUR/m²a) % BI

Administrative expenses 2'500 3.5 2.6 0.3
Maintenance costs 5'500 7.7 5.6 0.7
Maintenance/Modernization 18'152 25.4 18.5 2.2
Leasehold rent - - - -
Other costs - - - -

Total cost 26'152 36.5 26.7 3.2

Planned construction measures
Vacancy Housing Office External parking spaces

Measure 1

Scope Exterior renovation
Time frame September 2021 - November 2021
Investment level 280'000 EUR
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Macro-location
2.5

Location analysis Macro location description
The City of Warstein is part of the District Soest in the federal state of Nordrhein-Westfalen. Warstein has a
population of 24'842 (2018), which is distributed over 11'569 households, resulting in an average household
size of approximately 2.15 persons. Warstein is sparsely populated and is not located in a defined
agglomeration («Verdichtungsraum»). BBSR spacially locates Soest in the residential market region of Soest,
which is identified, based on demographic and socio-economic demand factors, as a growing region.

Throughout the years of 2013 and 2018, Warstein reports yearly average net migration of 34 persons.
Compared to the national development, Warstein hereby shows emigration tendencies. Between 2012 and
2017, the age groups of 0 to 17 and 30 to 49 stand out with the highest migratory balances of 327 or 255
persons, whereas the age groups of 18 to 24 and 65+ count the lowest migratory balances with -394 or -166
persons.

According to Fahrländer Partner (FPRE), in the year of 2018, approximately 30.8% of the resident households
belong to the higher social classes (Germany: 31.5%), 35.7% of the households belong to the middle classes
(Germany: 35.3%) and 33.4% belong to the lower social classes (Germany: 33.2%). The majority of the
households, approximately 28.4% (Germany: 24.9%) belongs to the group of «Family with children»
(regardless of age), followed by the group of «Older single» (55+ years) with a share of 18.7% (Germany:
19.0%) and the group of «Older couple» with 18.4% (Germany: 17.2%).

At the federal states' elections in the year of 2017, approximately 37.4% of the voters (valid second votes) in
Warstein voted for CDU/CSU (Federal state of Nordrhein-Westfalen: 33.0%), 35.3% voted for SPD (Federal
state of Nordrhein-Westfalen: 31.2%) and 10.6% voted for FDP (Federal state of Nordrhein-Westfalen:
12.6%). At the federal elections of 2017, approximately 37.8% of the voters (valid second votes) voted for
CDU/CSU (Germany: 32.9%), 27.7% for SPD (Germany: 20.5%) and 12.3% for FDP (Germany: 10.7%). At
the European Parliament election, 2019, most votes in the district of Soest were counted for the political
parties CDU/CSU with 33.4% (Germany: 28.9%), DIE GRÜNEN with 21.1% (Germany: 20.5%) and SPD with
17.9% (Germany: 15.8%).

As of 2018, Warstein reports a housing stock of 12'831 units, being divided into 4'890 single-family houses
and 7'941 apartments in apartment buildings. The single-family house rate therefore corresponds to 38.1%
and is, in national comparison (30.1%), above average. A majority of 22.2% include apartments with 7+
rooms. Furthermore, apartments with 4 rooms (21.7%) and 5 rooms (20.5%) constitute high shares of the
housing stock. Average building activity between the years of 2013 and 2018, compared to housing stock
figures, amounts to 0.14% and is therefore lower than in Germany (0.55%). This corresponds to the
completion of 103 accomodation units.

Regional BBSR prognoses at level «District» predict population evolution from 2016 to 2030 to the extent of -
2.3% or -6'800 persons (Germany: -2.1%). At household level, an evolution of 1.0% or an increase of 1'232
households is predicted (Germany: 0.9%).

Macro-location rating of RA
Current rating Prospective Rating

Market size 2.5 2.5

Development of population 1.5 3.0

Social layers 3.5 3.5

Purchasing power 3.0 3.0

Overall housing rating 2.57 2.69

Evaluation Unfavourable location with an unvarying potential
for improvement

Macro-location rating of offices
Current rating Prospective Rating

Market size 2.0 2.5

Employment development office 1.5 2.0

Branches with high value creation 4.0 4.0

Tax burden 1.0 1.0

Overall office rating 1.91 2.24

Evaluation Bad location with a relative potential for
improvement
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Macro-location rating of retail According to FPRE's hedonic models (data as of 30 June 2020), the price levels for owner-occupied homes
(average new buildings) in Warstein are at 1'837 EUR/m² for single family houses and at 1'850 EUR/m² for
apartments. The net market rental price of an apartment in an average location meanwhile is, according to
FPRE's hedonic models, 7.4 EUR/m²month for new constructions and 6.2 EUR/m²month for old constructions.
At the level «District», 12'819 workplaces were counted in 2017, which were distributed among 11'931
companies. Their productivity in 2017 as measured by the gross domestic product (GDP) per employee of
68'601 EUR lies below the nationwide productivity of Germany of 74'032 EUR per employee. Throughout the
years 2010 - 2017 the GDP per employee increased by 19.6%, whilst the nationwide GDP per employee
changed around 27.0%. As measured by the gross value added (GVA) per employee in 2017 the productivity
of the 2nd sector resulted as the highest with 79'126 EUR (Germany: 85'796 EUR). If subdivided by means of
the economic sectors (WZ2008) the «Business services industry» with 105'676 EUR per employee (GVA
increase 2010 - 2017: 18.1%) shows the highest productivity, followed by «Processing industry» with 81'873
EUR (GVA increaase 2010 - 2017: 8.0%) and «Manufacturing industry» with 79'126 EUR per employee (GVA
increase 2010 - 2017: 13.6%).
Measured by the number of registered employees (work place) «Administrative, social and para-public
services» with 29'886 employees and a share of 26.9% is the most prevalent sector on district level, followed
by the sector «Edge industry» with 18'546 employees (16.7%) and «Traditional industry» with 17'887
employees (16.1%).
At communal level, the assessment rate of business taxes (2018) lies at 460. The lowest value at level
«District» lies at 417, whereas the highest value lies at 470. At federal state level, a range from 250 to 580 is
reported, whereas Germany has a range from 200 to 900.
The BBSR calculates within its framework of regional prognosis on the scale of «District» with a population
growth from 2016 to 2030 of -2.3% or -6'800 person (Germany: -2.1%). The number of households during this
time period is expected to grow with 1.0%, what means an increase of 1'232 households (Germany: 0.9%).
Related to the labour market the BBSR calculates within their prognosis until 2030 with a decline of the
working population of about -9.5% (Germany: -7.8%). This development is particularly driven by the
contribution of the age group 45+ with an expected decline of -10'100 workers.
According to the FPRE evaluation via hedonic modelling (data as of 30 June 2020), the price level for a typical
office space (new construction) in Warstein is at 7.9 EUR/m²month. The price level for a typical retail space is
at 7.2 EUR/m²month.

Current rating Prospective Rating

Market size 2.5 2.5

Development of population 2.0 3.0

Purchasing power 3.0 3.0

Overall retail rating 2.26 2.60

Evaluation Bad location with a relative potential for
improvement

Macro-location rating of edge industry
Current rating Prospective Rating

Market size 3.0 3.0

Employment edge industry 2.0 1.5

Tax burden 1.0 1.0

Location / accessiblilty 2.5 2.5

Total rating edge industry 2.57 2.47

Evaluation Unfavourable location with an unvarying potential
for improvement

Macro-location rating traditional industry Interpretation of the rating
Current rating Prospective Rating Fahrländer Partner's current and prospective macro-location rating assesses a location by comparing it with all other possible locations.

The rating is relative. As a result an improvement in the prospective rating compared with the current rating may imply a negative
development in a falling market, although this is less negative than the development of the market as a whole.Market size 3.0 2.5

Employment traditional industry 2.0 2.5

Tax burden 1.0 1.0 Relative rating
Location / accessiblilty 2.5 2.5

4.50 - 5.00: excellent 3.00 - 3.49: average

4.00 - 4.49: very good 2.50 - 2.99: unfavourable
Total rating traditional industry 2.53 2.63 3.50 - 3.99: good 2.00 - 2.49: bad
Evaluation Unfavourable location with an unvarying potential

for improvement
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Micro-location
3.4

 

Micro-location rating Micro location description
Property The investment property is located at Dieplohstraße 15 in the city of Warstein.

Overall it is an average-good location for residential use (3.5 out of 5.0), an average location for office
properties (3.0 out of 5.0) and a location with slight deficits for retail properties (2.5 out of 5.0).

The location has very good sunshine. It is a flat location, the slope is between 0.0 and 3.0 degrees.

The image for residential use is good, it is a good residential location within the residential zone. The
immediate surroundings are characterised by buildings in the same style. In the immediate vicinity (within a
radius of 150 metres), middle-aged people are most strongly represented at 30%. This is followed by older
people with 29%, children with 21% and young people with 19%. According to the demand segments in the
housing market (FPRE & sotomo), the upper class is the dominant social class in the immediate vicinity with
53% (48% in the city). The middle class follows with 33% and the lower class with 14%. The dominant phase
of life according to FPRE & sotomo is formed by couples with children.

Three retailers are located within a radius of 300 metres. The nearest retailer is about 178 metres away. The
nearest shopping centre is 1.4 kilometres away. Within walking distance there are eleven service providers
(bank, post office, etc.) and a restaurant. Apart from that, service providers can usually only be reached by
car.

Leisure facilities are within walking distance. Local recreation areas are in the vicinity. The nearest water body
is a river (Wäster), which is about 175 metres away. The nearest forest is about 325 metres away.

The location offers good public transport connections and good access to the road network. The nearest
public transport stop is 130 metres away. Locally the public transport quality class is B (good access). The
nearest motorway access is 2.6 kilometres away.

The location is slightly noisy. Road noise is 55 decibels during the day and 47 decibels at night. There is no
aircraft noise pollution.

There are no negative circumstances.

Housing
Office
Retail
Industrial
Catering

Note: 1.0 - unsuitable location, 2.0 - location with disadvantages, 3.0 - average location, 4.0 - good location, 5.0 - best location

Location the property
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Neighbourhood analysis
AZ27E27

Street noise day Public transport

B87 Retailers in the area Educational establishments

B100
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Plot

Land registry and construction rights Site description
Land registry no. DE159753 The property is situated on a flat site. The access road and the plot development are on the south side

(Dieplohstraße).Type of building use General residential areas (WA)
Cubic index (BMZ) -
Floor space ratio (GFZ) -
Plot size 782 m²
Owner Sample Ltd.

Easements and other restrictions on use  
Considerable easement No
Annexes -
Observations -
Adjusted value -

Contaminated sites No contamination (checked)
Observations -
Refurbishment cost - Location of property
Considerations Refurbishment cost -

Protected status Building does not have protected status/ not listed (checked)

Type of protection -
Observations -
Adjusted value -

Leasehold
Property with leasehold No
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Building
3.7

Values Building description
Official house coordinates (HK-DE) 190022531 The building was constructed around 1920 and is in very good condition. In 2015 the six flats on the upper

floors were extensively renovated.

All flats have a balcony either on the north side (Dieplohstraße) or on the south side. A law firm is rented in the
office space on the ground floor. These premises were also completely renovated in the course of the repair
and modernisation work in 2015.

With the exception of the roof, no repair and modernisation work is planned in the near future. The renovation
of the roof is planned for 2021.

Building use Mixed-use property
Construction type Solid construction
Number of buildings 1
Building insurance Model building insurance
Insurance number DE V12542
Insurance value 820'000 EUR
Year of assessment 2018
Building volume 2'571 m³
Number of floors 4
Type of roof Other
Basement Full basement
Original year of construction 1920
Technical year of construction -

View from the south View from the north
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Type of fit-out Standard (communal areas, owner's share)
Current after measure 1 Current after measure 1

Property Fully equipped Fully equipped Representativeness 4.0 - representative 4.0 - representative 

Housing Fully equipped Fully equipped Surroundings 3.0 - average 3.0 - average

Office Fully equipped Fully equipped Technical installations 3.0 - average 3.0 - average

Retail - - Heating unit Gas central heating Gas central heating

Industrial - - Heat distribution Radiators Radiators

Catering - - Energy standard Insulated shell Insulated shell
Energy certificate Energy demand Energy demand
Passive house Not certified Not certified
LEED Not certified Not certifiedCondition (Owner's share)
BREEAM Not certified Not certified

Structure
Roof Standard (fit-out, owner's share)
Hull

HousingWindows
OfficeTechnical installations
RetailFit-out Housing
IndustrialFit-out Office
CateringFit-out Retail

Fit-out Industrial
Current after measure 1Fit-out Catering

Note: 1.0 - modest, 2.0 - out of date, 3.0 - average, 4.0 - elevated, 5.0 - luxurious

Current after measure 1

Note: 1.0 - urgently requiring renovation, 2.0 - requiring renovation, 3.0 - intact, 4.0 - good, 5.0 - as new

Usability Housing Usability Commercial
Usability Usability
Quality of plans Quality of plans
Flexibility Flexibility
Access/infrastructure Access/infrastructure
Parking Parking
Adjacent areas Adjacent areas

Note: 1.0 - very bad, 2.0 - bad, 3.0 - average, 4.0 - good, 5.0 - very good Note: 1.0 - very bad, 2.0 - bad, 3.0 - average, 4.0 - good, 5.0 - very good
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Planned construction measures

Measure 1
Scope Exterior renovation
Time frame September 2021 - November 2021
Investment level 280'000 EUR
Losses 20%

Potential (EUR/a)  
Situation before Measure 1 Situation after measure 1

Total expected earnings 63'542 72'553 72'553 -
Vacancies 1'294 1'697 1'697 -
Administrative expenses 2'500 2'500 2'500 -
Maintenance costs 5'500 5'500 5'500 -
Maintenance/Modernization (6'300) (6'300) (6'300) -
Other cost - - - -

Net revenue 54'248 62'856 62'856

Observations -
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Earnings structure (real terms)

Current Potential after measure 1
Expected earnings Expected earnings

Use Units (pcs) Surface (m²) (EUR/a) (EUR/m²a) Quantile Vac. (%) (EUR/a) (EUR/m²a) Quantile Pot./Act. (%) Vac. (%)

Housing 6 630 45'200 72 #VALUE! 7.5 55'203 70 #VALUE! 122.1 2.0
Office 1 190 9'800 52 #VALUE! 0.0 12'350 65 #VALUE! 126.0 4.8
Retail - - - - - - - - - - -
Industrial - - - - - - - - - - -
Warehouse - - - - - - - - -
Catering - - - - - - - - -
- - - - - - - - - -
- - - - - - - - - -

Total 7 820 55'000 67 6.2 67'553 82 122.8 2.5

Internal parking spaces - - - - - - - -
External parking spaces 4 4'000 83 10.0 5'000 104 125.0 0.0

Total 11 820 59'000 72 6.4 72'553 88 123.0 2.3

Other earnings - - - - - - - - -

Total earnings 11 820 59'000 72 6.4 72'553 74 123.0 2.3

Distribution of net rents (EUR/m²a) Distribution of use in %

Transaction data Surface Targeted revenue (current) Targeted revenue (market)
Housing Offer data

Targeted revenue (current)

Targeted revenue (market)
Office

Lower limit - 25%-q.

25%-q. - median
Retail Median - 75%-q.

75%-q. - upper limit

Industrial Vacancy Housing Office External parking spaces

Evaluated using IMBAS® by Fahrländer Partner, Version 2020_3Q_V1, 23.9.2020
Reference no. REN Muster DE-EN; Version: 2020 Page 12

77

17

7

77

23

76

17

7



Earnings performance (real terms)
Description Heatmap: % of the
sum of years 1-10 per line

< 5% < 10% < 20% < 50% < 80% < 100%

< 5% < 10% < 20% < 50% < 80% < 100% 

Current Potential Annuity Year 1 2 3 4 5 6 7 8 9 10 11+

01.04.20 01.04.21 01.04.22 01.04.23 01.04.24 01.04.25 01.04.26 01.04.27 01.04.28 01.04.29 01.04.30
31.03.21 31.03.22 31.03.23 31.03.24 31.03.25 31.03.26 31.03.27 31.03.28 31.03.29 31.03.30 31.03.20

Housing 45'200 55'203 54'491 45'436 48'841 55'203 55'203 55'203 55'203 55'203 55'203 55'203 55'203 55'203#
Office 9'800 12'350 12'160 10'272 11'278 12'350 12'350 12'350 12'350 12'350 12'350 12'350 12'350 12'350#
Retail - - - - - - - - - - - - - -0
Industrial - - - - - - - - - - - - - -0
Warehouse - - - - - - - - - - - - - -0
Catering - - - - - - - - - - - - - -0
- - - - - - - - - - - - - - -0
- - - - - - - - - - - - - - -0
Total 55'000 67'553 66'651 55'708 60'119 67'553 67'553 67'553 67'553 67'553 67'553 67'553 67'553 67'553#
Internal parking spaces - - - - - - - - - - - - - -0
External parking spaces 4'000 5'000 4'941 4'200 4'599 5'000 5'000 5'000 5'000 5'000 5'000 5'000 5'000 5'000#

Total expected earnings 59'000 72'553 71'593 59'908 64'718 72'553 72'553 72'553 72'553 72'553 72'553 72'553 72'553 72'553#
Other earnings - - - - - - - - - - - - - -0
- - - - - - - - - - - - -0

Total expected earnings 59'000 72'553 71'593 59'908 64'718 72'553 72'553 72'553 72'553 72'553 72'553 72'553 72'553 72'553#
Vacancy in EUR 3'800 1'697 1'905 2'945 5'187 1'697 1'697 1'697 1'697 1'697 1'697 1'697 1'697 1'697#
Vacancy in % 6.4 2.3 2.7 4.9 8.0 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3#
- - - - - - - - - - - - -0

Total earnings minus deductions 55'200 70'856 69'688 56'963 59'531 70'856 70'856 70'856 70'856 70'856 70'856 70'856 70'856 70'856#
Development in % 100.0 104.5 124.4 124.4 124.4 124.4 124.4 124.4 124.4 124.4 124.4#

Time until market potential is reached Lease agreement structure
Earnings 5 Years Property 4.0 - good
Vacancy 3 Years Housing 3.0 - average

Office 5.0 - very good
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Cost structure (real terms)

Account (EUR/a) Potential after measure 1 Annuity

2017 2018 2019 Ø (% target) (EUR/a) (% target) (EUR/a) (% target) EUR/m²a % BI
Administrative expenses 2'000 2'100 2'200 2'100 3.8 2'500 3.4 2'500 3.5 3 0.3
Maintenance costs 5'800 6'000 6'200 6'000 10.9 5'500 7.6 5'500 7.7 6 0.7
Total administration and maintenance cost 7'800 8'100 8'400 8'100 14.7 8'000 11.0 8'000 11.2 8 1.0

Maintenance/Modernization 6'800 6'800 7'000 6'867 12.5 (6'300) (8.7) 18'152 25.4 19 2.2

Leasehold rent - - - - - - - - - - -
- - - - - - - - - - - -

Total of other cost - - - - - - - - - - -

Total cost 14'600 14'900 15'400 14'967 27.2 14'300 19.7 26'152 36.5 27 3.2
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Cashflow prognosis (real terms)
Description Heatmap: % of the
sum of years 1-10 per line

< 5% < 10% < 20% < 50% < 80% < 100%

< 5% < 10% < 20% < 50% < 80% < 100%

Current Potential Annuity Year 1 2 3 4 5 6 7 8 9 10 11+

01.04.20 01.04.21 01.04.22 01.04.23 01.04.24 01.04.25 01.04.26 01.04.27 01.04.28 01.04.29 01.04.30
31.03.21 31.03.22 31.03.23 31.03.24 31.03.25 31.03.26 31.03.27 31.03.28 31.03.29 31.03.30 31.03.20

Total expected earnings 59'000 72'553 71'593 59'908 64'718 72'553 72'553 72'553 72'553 72'553 72'553 72'553 72'553 72'553#
Vacancy in EUR 3'800 1'697 1'905 2'945 5'187 1'697 1'697 1'697 1'697 1'697 1'697 1'697 1'697 1'697#
Vacancy in % 6.4 2.3 2.7 4.9 8.0 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3#

Total earnings minus deductions 55'200 70'856 69'688 56'963 59'531 70'856 70'856 70'856 70'856 70'856 70'856 70'856 70'856 70'856#
Development in % 100.0 104.5 124.4 124.4 124.4 124.4 124.4 124.4 124.4 124.4 124.4#
Administrative expenses 2'100 2'500 2'500 2'500 2'500 2'500 2'500 2'500 2'500 2'500 2'500 2'500 2'500 2'500#
Maintenance costs 6'000 5'500 5'500 5'500 5'500 5'500 5'500 5'500 5'500 5'500 5'500 5'500 5'500 5'500#
Maintenance/Modernization 6'867 (6'300) 18'152 - 280'000 - - - - - - - - 9'312#

Total administration and maintenance cost 8'100 8'000 8'000 8'000 288'000 8'000 8'000 8'000 8'000 8'000 8'000 8'000 8'000 17'312#
Leasehold rent - - - - - - - - - - - - - -0
- - - - - - - - - - - - - - -0

- - - - - - - - - - - - -0
Total of other cost - - - - - - - - - - - - - -0

Total cost 14'967 14'300 26'152 8'000 288'000 8'000 8'000 8'000 8'000 8'000 8'000 8'000 8'000 17'312

Development in % 100.0 3'600.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 216.4#
In % expected earnings 13.4 445.0 11.0 11.0 11.0 11.0 11.0 11.0 11.0 11.0 23.9#

Total real net revenues 40'233 56'556 43'535 48'963 -228'469 62'856 62'856 62'856 62'856 62'856 62'856 62'856 62'856 53'545#
Development in % 100.0 -466.6 128.4 128.4 128.4 128.4 128.4 128.4 128.4 128.4 109.4#

Total nominal net revenue 49'599 -235'838 66'703 68'038 69'398 70'786 72'202 73'646 75'119 76'621 66'576#
Development in % 100.0 -475.5 134.5 137.2 139.9 142.7 145.6 148.5 151.5 154.5 134.2#

Approx. gross yield in % (real) 8.2 6.9 7.4 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2#
Approx: net yield in % (real) 5.0 5.6 -26.0 5.4 5.4 5.4 5.4 5.4 5.4 5.4 5.4 4.6#

Market value (TEUR) 874 878 1'162 1'162 1'162 1'162 1'162 1'162 1'162 1'162 1'162
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Valuation settings, Discounting and Market value

Discounting Valuation settings
Description Heatmap:
Discounts and
Surcharge in %

Base rate 1.00% < 0.0% < -0.25% < -0.50% < -0.75% < -1.00% < -1.25% Valuation date 31.3.2020

Property surcharge 0.70% > 0.0% > 0.25% > 0.50% > 0.75% > 1.00% > 1.25% Observation period 100 Years

Earnings Use Macro-location Micro-location Object Letting Others from year 1 Inflation Long-term 2.0%
Inflation year 1 1.3%

2.5 3.4 3.7 3.4 Inflation year 2 1.6%

Housing 0.00% 3.00% -0.05% 0.00% 0.00% 0.00% 4.65%
Office 1.70% 3.35% 0.00% 0.00% -0.20% 0.00% 6.55% Payment modalities
Retail - - - - - - - Rental revenue Housing Monthly in advance
Industrial - - - - - - - Rental revenue Commercial Monthly in advance
Warehouse - - - - - - - Administrative costs CommercialCompletely foldable at tenant's expense
Catering - - - - - - -
- - - - - - - -

Market value 874'000 EUR
- - - - - - - -

 Internal parking spaces - - - - - - -
External parking spaces 0.90% 2.60% 0.00% 0.00% 0.00% 0.00% 5.20%
Other earnings - - - - - - -

Total earnings 4.95% Current Year 1-10 Annuity

Gross yield (real terms) 6.75% 6.40% 8.20%
Costs

Net yield (nominal terms) 5.40% 2.30% 5.00%
Continuing cost 4.95%
Investment years 1-10 1.00%
Leasehold - Zürich, 23.9.2020
Other costs - Max Muster

Aim of valuation The values determined in this valuation are valid at the time the report is prepared and are intended
for exclusive use by the client or the current real estate owner in connection with the above-
mentioned valuation purpose. The valuation may only be passed on to third parties with the express
permission of the valuer. Any liability of the valuer towards third parties for the content of this
evaluation is expressly excluded.

Sample report

Observations
Note: The evaluation models and benchmarks are provided by Fahrländer Partner to the best of
their knowledge and belief. All entries and assessments relating to the property as well as the
evaluation of the valuation results are at the discretion of the creator. Fahrländer Partner assumes
no liability.

All information in this report is fictitious. The object does not exist.
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Sensitivity analysis

Sensitivity to market value Absolute sensitivity (TEUR) Relative sensitivity
Discount rate 5.15% 5.05% 4.95% 4.85% 4.75% 5.15% 5.05% 4.95% 4.85% 4.75%

Annuity Delta +20 +10 +/- -10 -20 +20 +10 +/- -10 -20

Expected rental
income (p.a.)

64'433 -10% -186 -167 -147 -127 -106 -21.2% -19.1% -16.8% -14.5% -12.1%
68'013 -5% -115 -95 -74 -52 -29 -13.1% -10.8% -8.4% -5.9% -3.3%
71'593 +0% -44 -22 0 23 47 -5.0% -2.6% 0.0% 2.7% 5.4%
75'172 +5% 27 50 74 98 124 3.1% 5.7% 8.4% 11.3% 14.2%
78'752 +10% 97 122 147 173 201 11.1% 13.9% 16.8% 19.8% 23.0%

Structural
vacancies

3'809 +100% -82 -61 -39 -17 7 -9.3% -7.0% -4.5% -1.9% 0.8%
2'857 +50% -63 -42 -20 3 27 -7.2% -4.8% -2.2% 0.4% 3.1%
1'905 +0% -44 -22 0 23 47 -5.0% -2.6% 0.0% 2.7% 5.4%

952 -50% -25 -3 20 43 68 -2.9% -0.4% 2.2% 4.9% 7.8%
0 -100% -6 16 39 63 88 -0.7% 1.8% 4.5% 7.2% 10.1%

Repair and
modernisation
costs (p.m²a)

24.4 +10% -83 -62 -39 -16 8 -9.5% -7.0% -4.5% -1.9% 0.9%
23.2 +5% -64 -42 -20 3 28 -7.3% -4.8% -2.3% 0.4% 3.2%
22.1 +0% -44 -22 0 23 47 -5.0% -2.6% 0.0% 2.7% 5.4%
21.0 -5% -25 -3 20 43 67 -2.8% -0.3% 2.3% 4.9% 7.7%
19.9 -10% -5 17 39 63 87 -0.6% 1.9% 4.5% 7.2% 10.0%

-1'162 -423.7 -424.5

-133.0% -48.5% -0.5

1'183 446445
135.4% 50.9% 51.0%
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Ertragswert gem. §§ 17 - 20 ImmoWertV

Bodenwertermittlung Liegenschaftszinssatz 4.94 %

Bodenwert 145 EUR/m² Wirtschaftliche Restnutzungsdauer 50 Years

Nicht umlagefähige BewirtschaftungskostenOwnership share 1'000 ‰
Plot size 782 m² Maintenance costs 5'500 EUR/a
Abgeleiteter Richtwert 782 m² Administrative expenses 2'500 EUR/a
Wertzu- / Abschlag 100 % Mietausfallwagnis 4'800 EUR/a

Bodenwert 113'390 EUR Nicht umlagefähige Betriebskosten 3'450 EUR/a
Bewirtschaftungskosten Garagenplätze 240 EUR/a

Ertragswertermittlung der baulichen Anlagen Total nicht umlagefähige Bewirtschaftungskosten 16'490 EUR/a
Wohnfläche 630 m²

Reinertrag des Grundstücks 44'991 EUR/aBürofläche 190 m²
Bodenwertverzinsung 5'601 EUR/aVerkaufsfläche - m²
Ertrag der baulichen Anlagen 39'389 EUR/aFläche andere gewerbliche Nutzung - m²
Ertragswert der baulichen Anlagen 725'807 EURAnzahl Garagenplätze 4

Nettokaltmiete (marktüblich) Bodenwert 113'390 EUR

(Vorläufiger) Ertragswert rund 839'200 EURHousing 5.89 EUR/m²Mt
Office 5.33 EUR/m²Mt Besond. objektspez. Grundstücksmerkmale gem. § 8 Abs. 3
Retail - EUR/m²Mt
Andere gewerbliche Nutzung - EUR/m²Mt
Miete pro Garagenplatz 100.00 EUR/Mt Ertragswert zum Wertermittlungsstichtag rund 839'200 EUR
Rohertrag des Grundstücks 5'123 EUR/Mt 1'020 EUR/m² Nutzfläche

61'481 EUR/a 1'070 EUR/m² Grundstücksfl.

Observations
All information in this report is fictitious. The object does not exist.
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Impressions

View flat 2nd floor left Kitchen flat 2nd floor left Living room flat 2nd floor left

Bathroom flat 2nd floor left Stairway Office space ground floor
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Document index

Plot Available Date Agent Author Note
Land register extract Yes 08.01.2020 Owner City of Warstein is up-to-date
Cadastral plan Yes 16.02.2016 Owner BL Nordrhein-Westfalen
Considerable easement No
Contaminated sites No
Protected status No
Leasehold No
Zone plan / Special usage plans Yes 12.11.2019 Owner Stadt Warstein
Further documents No

Building Available Date Agent Author Note
Photo documentary Yes 31.03.2020 Sample appraiser Max Muster
Building analysis No
Building description Yes 12.07.2015 Owner Architect 
Building insurance No
Construction plans Yes 12.07.2015 Owner Architect 
Building services No
Areas and volumes No
Cost calculation No
Cost statements (running costs) No
Further documents No

Letting Available Date Agent Author Note
Rent table (Net rent) No
Additional charges No
Rental agreements Yes 31.03.2020 Owner Property management
Turnover data / business calculation No
Maintenance planning No
Further documents Yes 27.01.2012 Owner Appraiser X Report of the year 2012
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Context / Impressum

Method Project
The present valuation was done by the DCF method in the IMBAS system of Fahrländer Partner. The DCF
method (discounted cashflow) corresponds to the current state of valuation doctrine. The relevant expected
costs and revenues are discounted and added by an interest rate which is in line with the market and the risks
on a specific date. The value of the property is the sum of the future discontent net revenues. With this
method, the expected cash flows are revealed to create a high transparency. This is especially important
because considerations concerning the future are always full of insecurities.

Reference no.
REN Muster DE-EN

Customer
Muster AG
Muster Str. 29
60306 Frankfurt am Main

Propositions and inserted values
IMBAS offers for all relevant payment flows (revenues, vacancies, costs, discounting rates) propositions which
are calculated based on the property. If possible, they are calculated based on empirical data. In the end, it's
always the knowledge and assessment of the evaluator if he wants to take over of modify the propositions.

Evaluator
Fahrländer Partner FPRE
Max Muster
Seebahnstrasse 89
8003 Zürich

General valuation hypothesis
All costs and revenues are inserted at today's prices. No assumptions concerning the future flow of the market
are done by the model. All costs and revenues are considered in the model in real terms, this means at
today's prices. All costs and revenues are considered in the model in real terms, this means at today's prices.
With hypotheses to the general inflation, the expected future payment flows can also be presented in nominal
terms (in current prices). The different ways of presentation doesn't have any influence on the valuation result.
The proposed discount rate for each use is based on a sort of hedonic consideration of observed discount
rates resp. net yields of reals estate transaction as well as valuations. They are generalized for each location
(macro-location) by the marco-location rating of Fahrländer Partner. In a further step, the generalized
discounting landscapes are reviewed using the WACC (weighted average cost of capital). As borrowing rates,
current comparable interest rates are used. As return on equity, the results of empiric analyses based on the
capital asset prices model (CAPM) are used as comparison. In the model proposition, further adjustments are
made (micro-location as well as properties of the object).

Project manager: Max Muster
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