
Quarter 1 2001 January - March
Quarterly FSP Report

Essentially an "attractiveness index" calculated by dividing the gross lettable area of retail shops and stores The level of retail sales generated by each entrant and calculated by dividing quarterly entrants into estimated
(excluding voids) into the number of entrants for the quarter (comparable) gross sales for the quarter derived from the FSP audit

Quarterly sales density for comparable retailers calculated by dividing net selling area into estimated quarterly The estimated proportion of entrants using comparable Centre catering and calculated, using average spend per
gross sales.  The more often quoted annual sales density figure is calculated at the end of the fourth quarter capita, as a percentage of total quarterly entrants

FSP estimate the annual affordable rent that comparable retailers can afford to pay based on audited sales and space. Comparable retailers' annual affordable rent expressed in relation to comparable gross retail footage
This is expressed in relation to the number of quarterly entrants

Affordable Rent Per Entrant (Annualised) Affordable Rent Per Square Foot (Annualised)

Entrants Per Square Foot Sales Per Entrant

Sales Density (Annualised) Catering Penetration

Total Quarterly Visitors (Millions)

2.4

1.2

3.6

2.8 2.8
3.1

4.5

0.3

2.9

0.9

1.7

1.1

3.3

1.9

3.0 3.0

4.4

0.4

2.3

0.9

0

1

2

3

4

5

G H B F E C A J D I

Quarter 1 2001 Quarter 1 2000

Average Weekly Visitors (000's)
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Entrants per square foot
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Sales Per Entrant
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Sales Density (Annualised)
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Catering Penetration %
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Affordable Rent Per Entrant (Annualised)
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Rent Per Square Foot (Quarter 1 only)
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Quarter 1 2001 January - March

Quarterly FSP Report

Benchmarking for Client X - Quarter 1 2001

Portfolio Statistics

Rent per Entrant Rent per ft2

Entrants Sales/ Entrants/ Sales/ Aff Rent/ Catering Selling Passing Affordable Passing Affordable Vacancy
Entrant ft2 ft2 Entrant Market Space Rate

(Annualised) Penetration Conversion
£p k £ £p % % £p £p £p £p %ft2

Centre A 4466 6.75 21 630 0.47 54 58 0.30 0.30 23.50 23.50 1.1
Centre B 3638 4.28 23 457 0.37 39 51 0.34 0.36 19.21 20.12 9.1
Centre C 3136 7.17 15 485 0.53 73 52 0.41 0.45 14.85 16.39 6.6
Centre D 2934 6.44 16 462 0.46 67 49 0.34 0.36 15.34 16.13 16.6
Centre E 2785 6.20 16 465 0.49 26 51 0.45 0.43 22.18 21.05 11.1
Centre F 2759 7.52 12 420 0.66 77 59 0.50 0.52 16.69 17.33 5.5
Centre G 2379 6.50 15 436 0.60 55 54 0.43 0.44 18.28 18.62 17.8
Centre H 1193 5.49 8 189 0.33 86 67 0.36 0.33 7.84 7.21 13.5
Centre I 920 14.10 10 609 0.60 66 46 0.30 0.60 6.23 12.34 15.3
Centre J 296 4.84 17 408 0.43 0 47 0.37 0.43 14.06 16.12 2.1

Portfolio Average 6.59 15 459 0.49 57 53 0.38 0.4 16.17 17.06 11.6

General Portfolio Commentary

Entrants

Centres are ranked in order of Quarter 1 entrants with Centre A achieving highest entrant numbers.

Entrants per ft2 vary substantially with Centre B the highest (as Quarter 4 2000) and Centre H lowest

Sales per Entrant

The centres with large supermarkets have highest sales per entrant as expected.  Centres with lowest sales per entrant are likely to have an inadequate retail provision or are used by entrants
for other purposes than shopping

Entrants per ft2

Centre B again has the highest entrant figure per ft2.  Whilst Centre H has the lowest, Centre F is low, again due possibly to lower entrants recorded as the automatic system was installed
during the quarter with the remaining weeks estimated

Sales per ft2

Overall, sales densities increased but were pulled down where Marks & Spencer is in the centre.  Centres with supermarkets / large food dependants are on a higher level (Centre A, 
Centre I, Centre C) than non-food centres

Affordable Rent per Entrant - Total Centre Space

Centre B and Centre E have a high number of entrants and a big opportunity to achieve higher sales from an improved offer to improve the rent affordability

Catering Market Penetration

Penetration targets from the centres are based on attracting between 10 and 15% of entrants depending on the type, size and tenant mix of the particular centre.

Whilst the overall penetration of 57% is better than Quarter 4, Centre B, Centre I and Centre G have plenty of capacity to achieve more sales and extend customer dwell times in the centre

Selling Space Conversion

No change from Quarter 4 overall.  There are big opportunities in many of the centres although to gain benefits takes a long time

Rent per Entrant - Owned Centre

Highest figure is at Centre I with Centre F close behind

Rent per ft2 - Owned Centre

Affordable rent is higher than passing in a number of situations.  Poor retail performance at Centre H brings the figure down

TOTAL CENTRE SPACE OWNED CENTRE


