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Decision

The Tribunal determines that the premium payable by the Applicant
tenants for an extended lease of Flat 5 is £12,700 , of Flat 10 is £28,950,
of Flat 14 is £29,000, of Flat 27 is £29,500 , of Flat 28 is £29,800 and of
Flat 32 is £29,600, in all cases exclusive of statutory costs.

1 The Applicants filed their respective applications with the Tribunal on the
dates listed in Schedule A asking the Tribunal to determine the price
payable for an extended lease of the properties known as 5, 10, 14, 27, 28
and 32 Coniston Court Holland Road Hove BN3 1JU (the properties)
under section 48 Leasehold Reform Housing and Urban Development Act
1993 and other matters relevant to that transaction. Directions were issued
by the Tribunal on various dates and ultimately on 24 February 2013. By
order of the Tribunal the above listed cases are conjoined and were heard
together. This Decision therefore applies in full to all the cases listed above
except where the context refers specifically to an individually identified
flat.

2 The hearing of the matter took place before a Tribunal sitting in Hove on 18
July 2013 at which Mr N Duckworth of Counsel represented the Applicants and
Mr A Radevsky of Counsel represented the Respondent. Mr A Pridell FRICS gave
evidence for the Applicants and Ms Tolgyesi MRICS for the Respondents .

3 The Tribunal inspected the exterior of the property immediately before the
hearing and was shown the interior of Flat 32 on the fifth floor of the brick
built block which it is assumed was built in the 1960’s. Flat 32 comprises a
small entrance hall, a small bathroom, small fitted kitchen, a living room , one
double and one single bedroom. The common parts of the property are old-
fashioned with unwelcoming narrow corridors and concrete walkways. There
is however a lift to the upper floors. The block comprises 37 flats including
three penthouses on the roof of the building, spread over five floors. The
building is situated on Holland Road and is a few minutes’ walk from the
seafront and other amenities. There was very little communal space or garden
surrounding the block but there did appear to be some car parking to the rear
of the ground floor of the building. The area surrounding the building consists
largely of blocks of similar flats some of which would appear to have been built
50 or 60 years ago, others are of more modern construction.

Matters agreed and statement of agreed facts dated 7 February 2013

4 At the date of the hearing the parties had agreed the matters set out in
Schedule A attached which were therefore not required to be considered by the
Tribunal.
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Matters in dispute

5 The items listed in the table on the concluding page of Schedule A and the
respective parties’ proposals in relation to them remained to be decided by the
Tribunal.

Uplift to freehold vacant possession values
6 The Respondent’s witness, Ms Tolgyesi, asked the Tribunal to follow her
recommendation that there should be a 1% uplift in this case . However the
Applicant’s witness, Mr Pridell , suggested that there should be no uplift. To support
his argument he reminded the Tribunal that in the earlier case concerning the North
Block of Coniston Court (owned by the same freeholder and adjacent to the subject
property) the Respondent had contended for a 1% uplift which had been refused by
the Leasehold Valuation Tribunal, such findings being undisturbed in the recorded
decision of the Upper Tribunal on appeal. He said that since the objective evidence
in support of the 1% uplift was identical in this case to the evidence which had been
presented in the earlier case concerning the North Block, there could be no
justification, for deciding to grant the uplift in the present case. The Tribunal accepts
Mr Pridell’s argument and accordingly declines to grant the 1% uplift.

Deferment Rate
7 In relation to the deferment rate the Applicant contended for 6% and the
Respondent for 5.25%. The difference between them related to the adjustments
referred to in the Zuckerman case. The Respondent had agreed that there should be
a 0.25 % addition to reflect the increased burden of management, but she disputed
the Applicant’s suggestion that there should be a 0 .5% addition for reduced growth
prospects or a further additional 0.25% for obsolescence.

8 In the Zuckerman case the upper Tribunal had held in relation to the lease
extension claims in the West Midlands that there should be a 0.5% addition to the
5% Sportelli rate to reflect reduced growth prospects in respect of the subject flats
when compared to prime central London properties. The Upper Tribunal’s
reasoning in Zuckerman was based on evidence which indicated that there was a
marked difference between the performance of properties both in the West Midlands
area generally as well as on the subject estate, and the growth achieved in the prime
central London area. That difference was held to be a matter which would give the
hypothetical investor genuine concern about whether the 2% growth rate inherent in
the Sportelli rate would be achieved.

9 It appears from Zuckerman that in order to convince a Tribunal that a 0.5%
addition is justified, solid evidence ranging over a substantial period of time must be
adduced. In the present case, Mr Pridell, for the Applicants, presented evidence
spanning a 45 year period (10 years longer than the period used in Zuckerman)
ranging from the date when the properties were first built to the present day. It is
perhaps regrettable that he omitted to include within his evidence, data belonging to
Flat 14 which was sold this year, a transaction of which he must have been aware
since the property belongs to one of his own clients. However, the graph which he
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did present does demonstrate without any doubt that although properties in
Brighton and Hove do perform better than some other areas, they fall well short of
the growth in prime central London. It is also noted that the recent Ashdown
decision also reviewed growth prospects in Brighton and Hove and found them to be
materially lower than those for prime central London.

10  For the Respondents Ms Tolgyesi relied primarily on the Land Registry index
to demonstrate that growth prospects in Brighton and Hove were not materially
different from those in prime central London. Although the graph which she derives
from that index could be read as suggesting that it supported her own contention, the
Tribunal has treated that evidence with some caution because the graph does not
differentiate between different types of property and in particular it is impossible to
identify the statistical information which relates exclusively to the sales of flats held
on long leases. The Tribunal notes that the information obtained from the Land
Registry index only spans a period of 17 years which is too short a time scale to
satisfy the criteria in Zuckerman. Ms Tolgyesi also relied on the Nationwide regional
index covering a period from 1973-2012, but the data revealed by this graph shows
generally (with a small exception) that the outer south-east performs a less well
than prime central London. This evidence is therefore more supportive of the
Applicant’s case that it is of the Respondent’s.

Obsolescence
11 The Applicant argued that in addition to the 0.5% upwards adjustment to the
Sportelli rate, a further 0.25% should also be added in accordance with the principles
outlined in the Zuckerman case to account for obsolescence. Such an increase was
awarded in Zuckerman on the grounds that although building costs in London were
not substantially different from those in the West Midlands where the properties
which were the subject of the Zuckerman case were situated, the value of the
properties which were the subject of the Sportelli case itself were substantially
different and it therefore followed that it was likely to remain economically viable to
repair the high value properties in prime central London, such as those in the
Sportelli case, longer than it was to maintain properties in the provinces. The same
arguments appear to apply in the present case where the value of the subject
properties is roughly £198-£240 per square foot in contrast with the £740-£1,100
per square foot which is representative of the value of the properties in Sportelli

12 As at the date of the hearing the Zuckerman decision was extant and the
Tribunal had sympathy with the arguments propounded in favour of following the
principles set out in that case. However, the Tribunal was aware that the decision in
Voyvoda v Grosvenor West End Properties was pending (now reported at [2013]
UKUT 0334 (UT)) and that the latter decision was likely to impact on the decision in
the instant case . In the interim between the hearing of the present case and the date
when the decision was made the Voyvoda decision was promulgated , the effect of
which is to rule that Zuckerman type additions are not justified. That being so we
have no choice but to follow Voyvoda and to declare that the deferment rate in the
present case shall be 5%.
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Relativity
13 The Applicant’s witness , Mr Pridell, stated that he considered that the correct
percentage for relativity was 83% whereas the Respondent’s witness , Ms Tolgyesi,
preferred the figure of 60%. Although Ms Tolgyesi had produced an impressive
volume of evidence based on her analysis of a large number of properties from which
she had produced her own graph to support her contention that 60% was the correct
figure, the Tribunal was unconvinced by her conclusions. Her findings were based on
two groups of transactions , one dealing with leases with approximately 30 years to
run, the other on lease with about 70 years unexpired, neither of which has any
bearing on the 54 year unexpired residue relevant to the properties in this case.
Further, her analysis was based on properties which were not similar in type to the
subject properties (maisonettes rather than flats in a block) and were in an outer
London Borough where it is suggested that the property prices and movements are
quite different to those in Brighton and Hove. The Tribunal is unclear as to why Ms
Tolgyesi chose to use these particular properties to demonstrate her theory when
Brighton and Hove itself could have provided a wealth of suitable material.
Additionally, Ms Tolgyesi omitted to include within her data the one known sale
which had occurred with a residue similar to that of the subject properties.

14 Mr Pridell’s suggested figure of 83% has some support from the LEASE graph
which gives a figure of 82%, and from the Upper Tribunal’s decision in the
Dependable Homes case (2009) where in respect of an unexpired term of 54 years
the relativity was stated to be 83%. His figure can also be reconciled with the
relativity determined by the Upper Tribunal for Coniston Court (North) at which
time the relevant leases had 64 years unexpired.

15 Further evidence , for example by taking the average of the graph of graphs
suggest that a relativity rate of 76% would be a realistic figure. All of these examples
demonstrate that Ms Tolgyesi’s suggested figure of 60% is considerably out of line
with available comparative evidence and leads the Tribunal to conclude that her
evidence should not be accepted on this point.

16 It does however consider that Mr Pridell’s figure might be slightly too
optimistic and prefers to rely on the graph of graphs as was done in the previous
Arrowdell decision . It therefore concludes that the relativity applicable in this case
should be 76%.

17 Having applied the above principles to the subject properties, the Tribunal’s
calculations of the relevant premiums payable by the respective properties are
shown on the attached schedules .

The Law

18  Schedule 13 to the Leasehold Reform, Housing and Urban Development Act
1993 (The Act) provides that the premium to be paid by the tenant for the grant of a
new lease shall be the aggregate of the diminution in the value of the landlord's
interest in the tenant's flat, the landlord's share of the marriage value, and the
amount of any compensation payable for other loss.

The value of the landlord's interests before and after the grant of the new lease is the
amount which at the valuation date that interest might be expected to realise if sold
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on the open market by a willing seller (with neither the tenant nor any owner of an
intermediate leasehold interest buying or seeking to buy) on the assumption that the
tenant has no rights under the Act to acquire any interest in any premises containing
the tenant's flat or to acquire any new lease.

Para 4 of the Schedule, as amended, provides that the landlord's share of the
marriage value is to be 50%, and that where the unexpired term of the lease exceeds
eighty years at the valuation date the marriage shall be taken to be nil.

Para 5 provides for the payment of compensation for loss arising out of the grant of a
new lease.

Schedule 13 also provides for the valuation of any intermediate leasehold interests,
and for the apportionment of the marriage value.

Judge F J Silverman
as Chairman
23 August 2013




Schedule A matters agreed by the parties prior to the hearing




MATTERS AGREED

1. Beseription of properties

Purpose bullo tlers fonming part of v blwk housing a
torg) of 35 flats

FLATS

Ground flour

Cormamural entrance 2al!

Rear apew degk acocss, front door to -
Tas

Futrance ball

Balwitting room

Kilchen
Bathroon We

FLAT 10

Ground flovr

Comprunal eatrance hall, stairs up te
Firgr floor

Commnunal crfrance hall, door to
Renr open deck access, fron door e :

Flat 11

Intrance hall

Sirtingidining o - dool to © Baleony
Kitchen

Double hadroom |

Siugle sedrem 2

Bathroom W




MATTERS AGREED

1. Deseription of properties

Purpase baile flass Jomuiog part of « Bkak housing a

toml of 37 flars

FLATS

Groumd Jour

Commutal entrance halt

Rear open desk access, front door 1o
flas

Farrance hall

Beliifting roam

Kitchen
Bathroomn W

FLAT 10

Groand floor

Communal entrance halk, stairs ap tn
Firsr. floor

Communal cntrance hall, dooe to
Rene open, dock accese, frone door to .

[Fut 10

Infrance lall

Siting/dining rocoy - door to © Baleony
Kitcher

Dauble badroemm |

Sinple dedrikim 2

BathroomsWC
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MATTERS AGREED

1. Deseription of propertics

Pupose bule Qe lning part o 4 bliwk hausing a

tomal of 37 flats

FLAT S

Ground four

Commural entrance 1ali

Rear open deck acecss, froat door to ¢

Flat 5

Entrance hall
Basitting room
Kilchen
Batbroonw Wo

FLAT 10

Ground floer

Communsai entrance halk, stairs up te
Fiyst floow

Comronal entrance izll, door to ;
Rewr open dock acecss, front door o«

[ 16

Entrsnce hall

Siring/dining room - doer to : Balcowy
Kitchen

Double badrirm |

Single dedrium 2

Bathroom/ W C
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FLAT 28

Ground floor

Communal entrance hall, stairs up to :
Third floor

Rear open deck access, front door to :
Flat 28

Entrance hall

Sitting/dining room - door to : Balcony
Kitchen

Double bedroom 1

Single bedroom 2
Bathroom/WC

FLAT 32

Ground floor

Communal entrance hall, stairs and liftupto:
Fourth floor

Semi open communal landing and rear deck access,
front doorto :

Ilat 32

Entrance hall

Sitting/dining room - door to : Balcony
Kitchen

Double bedroom 1

Single bedroom 2

Bathroom/WC
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FEAT 14

Ground flear

Comnrnal ciatzanes hall, staivs up to
First flopr

Rear apen deck aecess, fom, door to ¢
Enmance hall

Siztingsdining room - door tn: Ralenny
Kitehsn

Dauble bedroom |

Single hedmom 2
Batlwoom W

PLAT 2%

Ground floor

Compianod snlpanee ball, staits and i up e
V'hird Qoor

Communal landing  doorto !
Rear open deck aceess, front doar to -

Flat 27

Eatrance hall

Sitting/dining mom ~ door to ¢ Baleony
Kitchen

Doubte bedrowrm 1

Siugle bedrovem: 2

Rashroom W C
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2. Tenwre

3, Ground renis

Flats . Loase daed 10" December 1984,

Term - 99 vaats fom 25" March 1967

Theretores expines in 2066

Unexpired term a¢ date of Toitial Nerdes - 53,08 years

Klat 10 - Lease deted (9% July 1067

Term - 9% years Gom 25 March 1967

Thercfore expives in 2006

Vlnexpirced term s date of Initial Notice 3418 yeam

Flat 14 — Taewse duted 237 June 1967

Terrn 0 years from 28 Maveh 1967

Therefore expires in 2066

Uncxpired teren al deve o Initial Nolive - 3545 years

Flat 27 - Lasse dated 127 March 1963

Term 99 yewns frm 23" Murch 1067

Thorefere oxpires in 2066

Unexpired toun af dace of uitial Notice - 5418 years

FIat 28 - Lease datesl R® August 1947

Yerm - 59 years from 25" Mand 1967

Therefore cxpires In 2066

Tnexpire] term ar date of Inibagl Notice - 3497 yewy

Flut 32 - Lease dated 22" March 1968

Term - 99 years from 25 Marck 1967

Therefore expires in 2066

|inexpired rerm at date af Initial Notice - 53,96 voars

Flat & £33 por amain tixed throughout the term

Flat 10 1967 2000 £22 pa
2000 - 2033 £33 pa
2003 - 2066 £44 paa

hat 14 1967 - 2000 22 pa,
AN - 2053 33 paa.
2033 - 2066 (Mpa

Wat 27 1967 2000 £22 poa.
2000 - 2033 £33 paa,
2033~ 2066 544 pa.

Flat 28 1967 - 2000 £22 pa,
2000 2033 L0 pa.
2033 2066 Y44 pa

Flat 32 1O67T-2000 £3pa.
M0 - 233 £36pa.
2AW3 - 20466 L48pa
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£, Date of valuation

Flat S

Flat 10
Flat 14
Flat 27
Flat 28
Fial 32

fi. Values of long unimproved leaschold inferests:

7, Capitalisation rate: 6,50%

MALTERS NOT AGREED

Dates of Tmitial Notiegs .

19% Tuly 2012
ap Irmurm( e
51 uly 2002
*?"m sy 2012
307 October 2042

10 April 2012

Fla §

Flat 1O
Iiat 14
bFlat 27
Flat 28

Flat 52

1. UpBifY to freeliold vacant possession valuey

F Reversionary deferment rals

3 Relativity

"“; a )V \V/
Signed Lh,\‘%l)“..m *‘A

Andrew Prideld FRIUS

Andrew Pridell Assoctates Limidted
On behalf of the Applicants

2
Daie ¢ ml f‘“ .l‘.‘.‘:.....

L8UO0
£185,000
£185,000
£15R,700
£158,700
£18%,700

Mr Pridell conlends there should
he none
Ms Tolgyosi catrends tor 1%

My Pridell camtends for 6%
Ms Togyess contends for 5.23%

Mr Pridef] ventends tor 3%
Ms Telgyest contends for 607

1{"’{ (f / r'( /£
Signed .. 857 | Vo Lo

Karolina Tolgyesl MRICSK
Beckett & Kav LLP
On behadf of ﬂw Respondent

Date: |

2
",5‘& ,-3 =il

umunn

\id
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Schedule B

Valuations
Address: Flat 5 Coniston Court Holland Road Hove BN3 1]JU.
Facts Used:
Value of extended long lease £80,000
Relativity 76 %
Value of existing unimproved leasehold £60,800
Valuation date 19/07/2012
Yield/capitalisation rate 6.5%
Reversionary deferment rate 5.0%
Unexpired term at valuation date (years) 53.68
Ground rent per annum £25  (Fixed throughout term)
Value of tenants improvements £0
Valuation: £

a) Diminution in value of landlord's interest -

i) Ground rent now 25

YP 53.68years @ 6.5% 14.8611 372
it) Reversion to Capital Value 80,000

Deferred 53.68 years @ 5% 0.0729 5832
Landlord's interest before lease extension - 6204
iii) Reversion to Capital Value 80,000

Deferred 143.68 years @ 5% 0.0009

Landlord's interest after lease extension 72

Diminution in the value of the Landlord's interest:
6,132

b) Landlord's share of Marriage Value
Value of interests after Marriage

Value of extended lease. 80,000
Landlord's interest 72
Combined interests after Marriage 80,072

Interests before marriage

Value of lessee's current interest 60,800
Landlord's interest 6,132
Combined interests before marriage. 66,932
Marriage Value, therefore - 13,140

16



Landlord's share of marriage value (50%)
6,570

Price payable under Act
12,702

(Say)

£12.700
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Address: Flat 10 Coniston Court Holland Road Hove BN3 1JU

Facts used:

Value of extended long lease

Relativity

Value of existing unimproved leasehold
Valuation date

Yield/capitalisation rate

Reversionary deferment rate

Unexpired term at valuation date  (years)
Ground rent per annum

Value of tenants improvements

Valuation

a) Diminution in value of landlord's interest -

i) Ground rent now
YP21.18 years @ 6.5%

ii) Ground rent at next review
YP 33 years @ 6.5% 13.4591
Deferred 21.18 years at 6.5% 0.2635

£185,000

76 %

£140,600

20/01/2012

6.5%

5.0%

54.18

£33 rising to £44 after 21.18 years.
£0

iii) Reversion to Capital Value
Deferred 54.18 years @ 5%
Landlord's interest before lease extension

iv) Reversion to Capital Value

Deferred 144.18 years @ 5%

Landlord’s interest after lease extension
Diminution in value of Landlord's interest
13,517

b) Landlord's share of Marriage Value
Value of interests after Marriage

Value of extended lease
Landlord's interest after lease extension
Combined interests after Marriage

Value of interests before Marriage
Value of lessee's current interest
Landlord's interest before lease extension

Combined interests before Marriage

Marriage value therefore -
Landlord's share of marriage value (50%)

£
33
11.3312 374
44
3.5465 156
185,000
0.0711 13,153.5
13,683.5
185,000
0.0009
166.5
185,000
166.5
185,166.5
140,600
13.683.5
154,283.5
30,883

18




15.441.5

Price payable under Act
28,958

(say)
28,950
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Address: Flat 14 Coniston Court Holland Road Hove BN3 1JU

Facts used:

Value of extended long lease £185,000
Relativity 76 %

Value of existing unimproved leasehold £140,600
Valuation date 31/07/2012
Yield/capitalisation rate 6.5%
Reversionary deferment rate 5.0%
Unexpired term at valuation date (years) 53.65

Ground rent per annum £33 rising to £44 after 20.65 years
Value of tenants improvements £0

Valuation: £
a) Diminution in value of landlord's interest -

i) Ground rent now 33
YP 20.65 years @ 6.5% 11.1936 369

ii) Ground rent at next review 44
YP 33 years @ 6.5% 13.4591
Deferred 20.65 years @6.5% 0.2724 3.6663 161

£185,000
0.0730

iii) Reversion to Capital Value
Deferred 53.65 years @ 5.0%
Landlord's interest before lease extension

13,505
14,035

iv) Reversion to Capital Value £185,000
Deferred 143.65 years @ 5.0% 0.0009
Landlord's interest after lease extension 166.5

Diminution in value of Landlord's interest
13,868.5

b) Landlord's share of Marriage Value
Valuation of interests after Marriage

Value of extended lease
Landlord's interest
Combined interests after Marriage

Value of interests before Marriage

Value of lessee's current interest

Landlord's interest before lease extension
Combined interests before Marriage
Marriage value therefore

Landlord's share of Marriage Value (50%)

185,000
166.5

140,600
14,035

185,166.5
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Address: Flat 27 Coniston Court Holland Road Hove BN3 1JU

Facts used:

Value of extended long lease

Relativity

Value of existing unimproved leasehold
Valuation date

Yield/capitalisation rate

Reversionary deferment rate

Unexpired term at valuation date (years)
Ground rent per annum

Value of tenants improvements

Valuation:

£188,700

76 %

£143412

27/01/2012

6.5%

5.0%

54.18

£33 rising to £44 after 21.18 years
£0

a) Diminution in value of landlord's interest - £
i) Ground rent now 33

YP21.18 years @ 6.5% 11.33 374
ii) Ground rent at next review 44

YP 33 years @ 6.5% 13.4591

Deferred 21.18 years @ 6.5% 0.2638 3.5505 156
iii) Reversion to freehold value 188,700

Deferred 54.18 years @ 5.0% 0.0712 13,435
Landlord’s interest before lease extension 13,965
iv) Reversion to freehold value 188,700

Deferred 144.18 years @ 5.0% 0.0009

Landlord's interest after lease extension 170
Diminution in value of landlord's interest

13,795

b) Landlord's share of Marriage Value

Valuation of interest after Marriage

Value of extended lease 188,700
Landlord's interest after lease extension 170
Combined interests after Marriage 188,870
Value of interests before Marriage

Value of lessee's current interest 143,412

Landlord's interest before lease extension 13,965

Combined interests before Marriage 157,377
Marriage value therefore 31,493
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Landlord's share of Marriage Value (50%)
15,746.5

Price payable under the Act

29,541.5

(Say)

29,500
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Address: Flat 28 Coniston Court Holland Road Hove BN3 1JU

Facts used :

Value of extended long lease £188,700

Relativity 76 %

Value of existing unimproved leasehold £143,412

Valuation date 30/10/2012

Yield/capitalisation rate 6.5 %

Reversionary deferment rate 5.0%

Unexpired term at valuation date (years) 53.40

Ground rent per annum 33 rising to £44 after 20.4 years
Value of tenants improvements £0

Valuation:

a) Diminution in value of landlord's interest - £

I) Ground rent now 33 ?
YP 20.4 years @ 6.5% 11.1271 367 ‘
i1) Ground rent at first review 44

YP 33 years @ 6.5% 13.4591

Deferred 53.4 years @ 6.5% 0.2767 3.7241 164
111) Reversion to freechold value 188,700

Deferred 53.4 years @ 5.0% 0.0739 13,945
Landlords interest before lease extension 14,476
iv) Reversion to freehold value 188,700

Deferred 143.4 years @ 5.0% 0.0009

Landlord's interest after lease extension 170

Diminution in value of landlord's interest
14,306

b) Landlord's share of Marriage Value
Valuation of interest after Marriage

Value of extended lease 188,700
Landlord's interest after lease extension 170
Combined interests after Marriage 188,870

Value of interests before marriage

Value of lessee's current interest 143,412
Landlord's interest before lease extension 14,476
Combined interests before Marriage 157,888
Marriage value therefore 30,982
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Landlord's share of Marriage value (50%)
15,491

Price payable under the Act

29,797

(Say)

29,800
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Address: Flat 32 Coniston Court Holland Road Hove BN3 1JU

Facts used:
Value of extended long lease £188,700
Relativity 76 %
Value of existing unimproved leasehold £143,412
Valuation date 11/04/2012
Yield/capitalisation rate 6.5%
Reversionary deferment rate 5.0%
Unexpired term at valuation date (years) 53.96
Ground rent per annum £36 rising to £48 after 20.96 years
Value of tenants improvements £0
Valuation:
a) Diminution in value of landlord's interest - £
i) Ground rent now 36
YP 20.96 years @ 6.5 % 11.274 406
ii) Ground rent at next review 48
YP 33 years @ 6.5% 13.4591
Deferred 20.96 years @ 6.5%  0.2671 3.5949 173
iii) Reversion to freehold value 188,700
Deferred 53.96 years @ 5.0% 0.0719
13,568
Landlord's interest before lease extension 14,147
iv) Reversion to freehold value 188,700
Deferred 143.96 years at 5.0% 0.0009
Landlord's interest after lease extension 170
Diminution in value of landlord's interest
13,977
b) Landlord's share of marriage value
Value of interests after Marriage
Value of extended lease 188,700
Landlord's interest after lease extension 170
Combined interests after Marriage 188,870
Value of interests before Marriage
Value of lessee's current interest 143,412
Landlord's interest before lease extension 14,147
Combined interests before Marriage 157,559
Marriage value therefore 31,311
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Landlord's share of Marriage value (50%)
15,655

Price payable under Act.

29,632

(Say)

29,600
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