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EXECUTIVE SUMMARY

Overview

Wimmera Southern Mallee Development (WSMD), formerly Wimmera Development Association, has
been working to address factors which are inhibiting known economic development opportunities
since early 2020. The combined issues of limited affordable housing, insufficient rental
accommodation, and residential land for future development have been widely agreed by the
Wimmera Southern Mallee region's local Councils, community organisations and industry
stakeholders as the major inhibitors to growth.

Creation of Wimmera Housing Innovations Pty Ltd (WHIP) is one of WSMD’s main responses to the
regional housing crisis. It is a structure which is intended to enable local communities, local employers,
and local Councils to intervene in the housing market in order to overcome the reluctance of
traditional private sector developers and housing investors to undertake housing projects, especially
in the region’s smaller towns (of less than 2,500 residents).

This pre-feasibility assessment reports on the potential viability of identified housing projects in
Murtoa to be undertaken through a special purpose vehicle of WHIP, in partnership with Murtoa
Progress Association Inc. (MPA).

Major Findings

e Similar to other Wimmera Southern Mallee towns, Murtoa has insufficient affordable housing,
and this is limiting the town in taking advantage of job and population growth opportunities.

e Murtoa offers a relatively attractive rural lifestyle. It boasts an adequate central activities area
(with supermarket, cafés, hotels, and some specialty stores; not all fully operational), a health
centre offering general practice, allied and community health services, community care
programs), a combined public primary/secondary school, a non-government primary school, and
a range of sporting and recreation facilities.

e Murtoa has a limited supply of rental accommodation, just 18.5% of all occupied dwellings. The
median rent in 2021 was $178 per week.

e The median house price in Murtoa in 2021 was $160,000 which reflected an average annual capital
gain of 4.0% over the decade 2012-221. The average house price is estimated to be 6.5% higher
than the median, implying an average sale price of $170,400. These sales levels are similar to those
across Yarriambiack Shire, where the 2021 median sale price was $156,000. On average, there are
27 residential land block sales per annum across Yarriambiack Shire. Recent building approvals
statistics reveal that the average value (or cost of construction) for a new house in Yarriambiack
Shire over the past three years has been in the range $326,000 to $445,000 (excluding land
purchase).

e Murtoa is expected to have an estimated annual demand for around 4-6 new housing units over
the next 15 years, largely generated by reducing household size and demand from key workers
needing to locate to, or near, the town. This estimate does not include:

o Existing pent-up demand (which could be 5-6 additional dwellings), nor
o Potential demand from a mineral sands mining development which could increase the
requirement by several dwellings (in Murtoa and other nearby towns).

1 Valuer General Victoria sales data (2022)
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e WHIP proposes a staged housing development in Murtoa through a special purpose vehicle (in this
case a company limited by shares) which will have:
% Three Class A Shareholders (WHIP, Murtoa Progress Association and Yarriambiack
Shire Council) which provide Board directors and facilitation support services. Class A
shares do not carry equity in the company.

% Up to 50 Ordinary Class shareholders: These would be business and community
investors and investor groups which hold equity in proportion to the number and
proportion of shares they purchase, plus Murtoa Progress Association (which is
expected to hold Ordinary Shares as well as a Class A share). For a development of a
land subdivision and four dwellings, the indicative cost a share is $10,000. The
allocation of 100 shares is intended to raise $1,000,000 in shareholder equity.

+» Beyond the initial shareholding, grant (where possible) and loan funds will be sought
to meet the full costs of each housing development.

% Undertaking further construction stages may require existing assets to be used as
security for loans, as well as further grant funds, additional calls on shareholders, or
allocation of further shares to new shareholders (or a combination of these options).

e Four housing developments are assessed for feasibility in this document.

% Land subdivision and four dwellings to be rented by the SPV Company.

% Fifteen dwellings all to be rented.

+»+ Fifteen dwellings developed in stages (of three per stage): 10 for rent, 5 for sale.
% Fifteen dwellings developed in stages (of three per stage): 5 for rent, 10 for sale.

)
-,
*,

e Financial projections for the project indicate:

%+ Scenario 1 (4 dwellings developed and rented) would be cash flow positive from Year
8 (and would need an additional cash contribution of around $35,000 in Year 1 to
remain in surplus throughout). A small profit would also be achieved from Year 8.

*  Equity contributions of $1,000,000 are obtained.

* Loan funds of $650,000 are used (over 20 years at 5% interest).

=  Grant funds for infrastructure are received (from NHFIC or another program
source).

= Dwellings are rented for a total of $320 each per week (increasing at 3% per
annum).

» The dwellings are expected to have a market value of about $350,000 each
on average on completion (land and buildings). At an average capital gain of
4.5% every two years, this will yield a capital value of $436,000 after 10 years,
creating an asset for the SPV of $1.745 million and an outstanding loan
commitment of $497,000 (principal and interest).

% Scenario 2 (15 dwellings for rent) would be cash flow positive by Year 10 (and would
need an additional cash contribution of around $75,000 in Year 1 to remain in surplus
throughout). Profits would be achieved from Year 6.

»  Equity contributions of $3,421,500 are obtained.

* Loan funds of $2,800,000 are used (over 20 years at 5% interest).

= Grant funds for infrastructure are received.

= Dwellings are rented for $320 each per week (increasing at 3% per annum).

= The dwellings are expected to have a market value of about $350,000 each
on completion (land and buildings). At an average capital gain of 4.5% every
two years, this will yield a capital value of $436,000 after 10 years, creating
an asset for the SPV of $6.540 million and an outstanding loan commitment
of $2.140 million (principal and interest).

20/05/23/VR988/WS/V1
ACN 002 332 176
Page 4



Murtoa Housing Development Pre-Feasibility Summary

%+ Scenario 3 (15 dwellings constructed: 5 dwellings for sale and 10 for rent) would be
cash flow positive throughout (due to the continuing injection of equity and loan
funds). The venture would not achieve profitability throughout the 10 years.

R

Equity contributions of $1,815,000 are obtained (but these are staged at 2
yearly intervals).

Loan funds of $4,500,000 are used (over 20 years at 5% interest).

Grant funds for infrastructure are received.

Dwellings are rented for $320 each per week (increasing at 3% per annum).
The dwellings are expected to have a market value of about $350,000 each
on completion (land and buildings). At an average capital gain of 4.5% every
two years, this will yield a capital value of $436,000 after 10 years for the 10
retained properties, creating an asset for the SPV of $0.7 million (after
allowing for repayment of outstanding loan principals).

++ Scenario 4 (15 dwellings constructed: 10 dwellings for sale and 5 for rent) would also

be cash flow positive throughout (due to the continuing injection of equity and loan
funds). The venture would not achieve profitability throughout the 10 years.

Equity contributions of just $450,000 are obtained.

Loan funds of $2,980,000 are used (over 20 years at 5% interest).

Grant funds for infrastructure are received.

Dwellings are rented for $320 each per week (increasing at 3% per annum).
The dwellings are expected to have a market value of about $350,000 each
on completion (land and buildings). At an average capital gain of 4.5% every
two years, this will yield a capital value of $436,000 after 10 years for the 5
retained properties, creating an asset for the SPV of $2.180 million. This
property value will be lower than the outstanding principal loan funds (by
$130,000), so sales of the final 5 properties in Year 10 would need to be used
to eliminate the outstanding loan commitment if the project was to end at
that point.
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1. BACKGROUND

Shortages of housing for rent and sale have been widely acknowledged as the greatest barrier to filling
job vacancies, attracting skilled workers and achieving population growth in small towns across the
Wimmera Southern Mallee. Housing shortages were evident well before the COVID pandemic but
have been exacerbated by it. They occur at a time when the region has major economic development
opportunities (in renewable energies, mineral sands mining, value added agriculture and tourism)
which will diversify the existing industry base for the first time in decades.

Murtoa Progress Association Incorporated (MPA) is a not-for-profit local community organisation
which has a purpose to promote and support the town of Murtoa and district by enhancing community
connectivity, local businesses, tourism, liveability and leadership. MPA has a mandate to manage
affordable housing developments in the town, which to date has included new community housing
units and self-contained cabins on Lake Marma.

MPA has determined, similar to other Wimmera Southern Mallee towns, that insufficient affordable
housing is limiting the town in taking advantage of job and population growth opportunities, including
both the construction and operational phases of an imminent mineral sands mining project near
Minyip to the north, and is prepared to find development and investment solutions to overcome this
limitation.

Wimmera Housing Innovations Pty Ltd (WHIP) is a company limited by shares which was established
by Wimmera Southern Mallee Development, formerly Wimmera Development Association Ltd,
(WSMD), the peak economic development organisation for the Wimmera Southern Mallee. WHIP was
established to make a contribution in addressing the identified shortage of affordable housing for sale
and for rent across many of the towns in Wimmera Southern Mallee. WHIP has a mission to help
implement housing solutions throughout Horsham Rural City and the Shires of Buloke, Hindmarsh,
Northern Grampians, West Wimmera and Yarriambiack. This begins with a facilitation role and may
extend to establishing ‘special purpose vehicles’ for investment in housing development projects.

This document is a pre-feasibility assessment of a range of scenarios for a housing development of
new affordable residential dwellings at possible sites in Murtoa.
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2. DEMOGRAPHIC AND RESIDENTIAL MARKET TRENDS

2.1 POPULATION AND EMPLOYMENT

The town’s population peaked at 1,197 in 1947, but declined gradually, at an average annual rate of
0.9%, for the next 60 years to accommodate 7482 persons in 2006. However, since that time Murtoa
became the first town in Yarriambiack Shire to have stemmed the long-term trend in population
decline, and recorded a population growth between 2006 and 2011, to reach 783 persons. In 2016 the
Murtoa population was 8653, increasing by 0.7% per annum to 897 in 2021 and reversing the trends
of the previous 60 years.

Murtoa is beginning to be considered as a ‘tree change’ town for people working in Horsham Rural
City, looking for a more rural lifestyle and welcoming rural community. Housing availability in Murtoa
is a limiting factor in this emerging trend.

Table 2.1 summarises employment by industry of Murtoa residents. It shows that agriculture and
health care and social assistance are the largest employing industries, with education and training,
retail trade (including food service), construction, transport and manufacturing also significant
employers. Grain aggregator/packer GrainCorp, construction supplier K&J Baker, and manufacturer
Schier Cabinet Makers are among the town’s most significant private sector employers.

Table 2.1 Employment by Industry: Murtoa Residents*

Number % of Employed
employed Workforce
Agriculture 66 18.4%
Manufacturing 16 4.5%
Construction 34 9.5%
Wholesale Trade 14 3.9%
Retail Trade and Food Services 36 10.0%
Transport, Postal and Warehousing 20 5.6%
Professional, Scientific, Technical Services 9 2.5%
Administrative and Support Services 6 1.7%
Public Administration and Safety 18 5.0%
Education and Training 42 11.7%
Health Care and Social Assistance 61 17.0%
Arts/Recreation and Other Services 7 2.0%
Inadequately described/Not stated 15 4.2%
TOTAL 358 100.0%

Murtoa is Yarriambiack Shire’s second largest town with a 2021 resident population of 897 persons®,
the median age of residents was 48 years (one of Yarriambiack’s youngest towns), and there were:

- 25.6% of residents aged under 20 years

- 33.2% aged 20 to 54 years

- 41.2% aged 55 years and over.

2 Murtoa urban centre, ABS Censuses of Population and Housing

3 Murtoa suburb and locality, ABS Censuses of Population and Housing

* ABS Census of Population and Housing, 2021 for the Murtoa SAL (Suburbs and Localities). This table is based on the industries in which
Murtoa residents work. It does not include people who commute to Murtoa to work.

% Suburbs and Locations (or SAL) population
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2.2 HOUSING CHARACTERISTICS AND DEMAND

Murtoa had 389 occupied private dwellings in 2021, implying an average size of 2.2 persons per
dwelling. Of the occupied dwellings:
- 371 0r 95.4% were separate houses.
- 308 were owned; 200 (51.4%) owned outright and 108 (27.8%) with a mortgage
- 72 were rented (18.5%), which is a small rental stock by Victorian standards. However, rental
market limitations are exacerbated by the fact most rented houses (51.4%) are leased to
people who are family members, friends or who have other direct arrangements with the
owners.
- 273 (or 70.2%) had just one or two people in the household, while conversely, 75.5% of the
dwellings had 3 or more bedrooms.

Wimmera Southern Mallee Development conducted wide-ranging stakeholder interviews in 2020 to
determine the extent of housing and other issues in WSM towns. Interviewed stakeholder ratings of
the Murtoa’s facilities and services as strengths or weaknesses in Figure 2.1 show the relative
importance of housing issues compared with other facilities and services which contribute to the
town’s attractiveness and liveability. A score of 5 means this issue is a major weakness in the town
through to a score of 1 meaning it is a major strength. No score means the facility or service is not
considered relevant to Murtoa.

Figure 2.1 Ratings of Housing and Other Murtoa Facilities and Services
Murtoa
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Availability of housing for rent and child-care are rated as the town’s most significant weaknesses.
Cultural assets (which in Murtoa include Lake Marma in the heart of the township, the Stick Shed and
Water Tower Museum), and community groups/community support (with a highly engaged
community offering many community organisations and opportunities for residents to be both
members and volunteers) are rated as major town strengths. Other strengths of Murtoa are:

- Primary and secondary education

- Sport and recreation facilities

- Aged care accommodation/facilities.

The median house price in Murtoa in 2022 was $160,000 which reflected an average annual capital
gain of 4.0% over the decade 2012-225. The average house price is estimated to be 6.5% higher than
the median, implying an average sale price of $170,400. These sales levels are similar to those across
Yarriambiack Shire, where the 2021 median sale price was $156,000. On average, there are 27
residential land block sales per annum across Yarriambiack Shire.

% Valuer General Victoria sales data (2022)
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Recent building approvals statistics reveal that the average value (or cost of construction) for a new
house in Yarriambiack Shire over the past three years has been in the range $326,000 to $445,000
(excluding land purchase).

Table 2.2 presents population and housing demand projections for Yarriambiack Shire, agreed by Shire
Council, indicating that the Shire’s population is expected to achieve stability over the next 15 years,
and a high scenario being used by WSMD.

The projected housing demand suggests annual totals of 16-24 new dwellings per year of which 4-6
per year could be in Murtoa. This excludes an acknowledged level of ‘pent up’ demand in Murtoa
(expressed by health service, education and other employers) which could consume a further 5-6
dwellings. In addition, when the major Donald Mineral Sands mineral sand mining project moves to
construction and then implementation, these demand estimates are likely to be at the high end.

Table 2.2 Yarriambiack Shire Housing Demand Projections
2021 WSMD WSMD % p.a. % p.a.
Projection  Projection 2016-31 2016-36
Ambitious High Ambitious
2036
Estimated Resident Population 6,556 6,548 7,201 -0.03% -0.01%
Occupied Private Dwellings 2,740 2,993 2,273 0.53% 0.44%
Persons in Private Dwellings 5,881 6,286 6,912 0.42% 0.33%
Vacant Dwellings and Stock 655 640 640 -0.15% -0.12%
Losses
Total Private Dwellings 3,395 3,633 3,768 0.41% 0.34%
Household Size 2.15 2.10 221 -0.11% -0.11%
% in Private Dwellings 89.70% 96.00% 96.00%
Estimated Average Annual 16 24

Dwelling Demand

Although not included in the demand estimates, the potential impact from implementation of the
Donald Mineral Sands (DMS) mining project is relevant and would place greater urgency on the
formation of a WHIP special purpose vehicle (rather than an Asset CoM) to ensure that
accommodation provided for the mining activities are not makeshift and that they leave a strong
permanent housing legacy for the town; ideally including permanent housing during the construction
phase, but certainly for mine operational staff in the medium term.
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3.

ORGANISATION STRUCTURE

The proposed Murtoa housing development, to date, is being facilitated by Wimmera Housing
Innovations Pty Ltd (WHIP) through this pre-feasibility assessment.

WHIP is a company established following Wimmera Southern Mallee Development’s (WSMD),
formerly Wimmera Development Association, wide-ranging review of housing issues and needs in
2020, followed by work throughout 2021 and 2022 to implement new housing solutions that involve
intervention in the region’s housing market.

WHIP is an innovative company formed to have an impact on addressing demand for other housing
segments. A staged housing development in Murtoa would involve a special purpose vehicle (in this
case a company limited by shares) which will have:

R

+* Three Class A Shareholders (Murtoa Progress Association, WSMD and Yarriambiack
Shire Council) each of whom will have one director on the SPV board. A Class shares
do not carry voting rights or rights to dividends, etc (ie no equity).

< Up to 50 Ordinary Class shareholders: These would be business and community
investors and investor groups which hold equity in proportion to the number and
proportion of shares they purchase, plus Murtoa Progress Association and
Yarriambiack Shire Council (which are expected to hold Ordinary Shares as well as
Class A shares). For a development of a land subdivision and four dwellings, the
indicative cost a share is $10,000. The allocation of 100 shares is intended to raise
$1,000,000 in shareholder equity.

< Beyond the initial shareholding, grant and loan funds will be sought to meet the full

costs of future developments.

The Special Purpose Vehicle (SPV) structure is summarised in Figure 3.1.

Roles of the Class A shareholders are expected to be:

Murtoa Progress Association is the local community organisation advocating for, and
promoting the project. It will consult with local stakeholders, assemble community and
business shareholders, give advice and feedback on project progress, and provide a
community representative to the Board.

WHIP is a project facilitator. It is providing resourcing and support through the completion of
the pre-feasibility assessment, liaison with stakeholders (such as Yarriambiack Shire Council,
Donald Mineral Sands, and other local employers) and potential shareholders, applying for
grant and loan funds for the project, project managing pre-development tenderers and
contractors, and an independent voice on the Board. WHIP will be contracted by the SPV to
provide facilitation services (beyond the pre-feasibility) and project management.

Yarriambiack Shire Council (YSC) would further represent the local community, advocate for
and promote the project. It would consult with stakeholders, assist with planning and building
approvals and advice, assist in fundraising, and provide at least one Council representative to
the Board. YSC would play a pivotal role in attracting government support funding including
accessing NHFIC (National Housing Finance and Investment Corporation) funds for
infrastructure to the site and to individual allotments. Council may also be able to acquire
and/or contribute residential land to selected projects of the SPV.
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Undertaking further construction stages will require Stage 1 assets to be used as security for loans, as
well as further grant funds, additional calls on shareholders, or allocation of further shares to new

shareholders (or a combination of these options).

Figure 3.1 WHIP Special Purpose Vehicle Structure for Murtoa: Example Only
Wi Housing | i Pty Ltd Murtoa Progress
immera 1ouz:ng Znsohva lons Fty Association Inc: Yarriambiack Shire Council
x tlass are 1 Class A Share 1 Class A Share

10 Ordinary Shares

Board:
1MPARep. | (o
Murtoa Innovative / 1
1 WHIP Rep. I
P Housing Pty Ltd |« -----""~ " Loan Funds (as :
1 YSC Rep. ! needed) I
7

1
2-3 Community Investors /N _______

Murtoa Murtoa Local Murtoa Murtoa Murtoa
Community Business Community Community Community
Investor 1: Investor 1: Investor 2: Investor 3: Investor 4:

5 Ordinary 40 Ordinary 15 Ordinary 10 Ordinary 20 Ordinary
Shares Shares Shares Shares Shares
Equity: WHIP 0% Financial Contributions: WHIP $20,000
Council (YSC) 0%
Murtoa PA (MPA) 10% MPA  $100,000
Community Investors MCI1 $50,000
MCI1 - MCl4 50% MCI2 $150,000
MBI1 40% MBI1  $400,000

MCI3 $100,000
MCI4  $200,000

Total Financial Contribution:  $1,000,000

Development Budget (4 Dwellings): $1,800,000
Possible NHFIC Contribution: $150,000
Equity contribution to development: $1,000,000
Loan funds: $650,000
Rental income: $300/week/dwelling $59,280/year

Loan Repayments: 20 year term 5% interest $49,674/year

Structuring the development as a WHIP Special Purpose Vehicle is a tenable option for the Murtoa
community and for Yarriambiack Shire Council. It may be more complex to put in place than choosing
the ‘Council as developer’ option and it may be less desirable if the SPV structure rules out some
opportunities for grant funding. However, other town communities in Yarriambiack are progressing
towards the establishment of WHIP related SPVs and, if implemented in Murtoa, it would:

Open additional avenues for funding/investment (through community, business and
individual shareholders)

Still involve Yarriambiack Shire as a key participant

Still offer access to some grant programs

Be a longer-term structure for further housing developments (such as spot purchase and
renovation of existing houses in town, and land acquisition and development in new
locations).
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4.

4.1

DESIGNS AND CAPITAL DEVELOPMENT

DESIGN CONCEPTS

Figure 4.1 shows the suggested design plan for 3 bedroom dwellings, based around modular
construction options from Swanbuild:

One 3 Bedroom Residence (Somerset 13-2 = $366k)
o Gross building area of 123.5 square metres (m?)
o Carport area 25.81 m?
o Front decking 8.66 m?
o Concrete paving 53.54 m?

The building structure provisions include:

Figure 4.1 Sample Dwelling Floor Plans

All timber wall and timber roof framing

Termite treatment - assume LOSP (H2 Light Organic Solvent Protection)
Single glazing

Colourbond roof

Cladded walls

Auto roller door garage.
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4.2 CAPITAL DEVELOPMENT ESTIMATES

Indicative subdivision cost estimates for the four dwelling and fifteen dwelling developments (used in
the financial viability assessments) and are summarised in Table 4.1. In cases where land currently has
non-residential zonings (eg public use or rural zone) will need to progress through a rezoning process.
This is likely to delay further implementation activities until 2024 (if activated in the second half of
2023).

Table 4.1 Murtoa Developments Indicative Subdivision Costs

4 dwellings 15 dwellings

Surveys and drafting $29,200 $66,000
Planning and applications $22,000 $41,500
Utilities (power, NBN, water) $60,000 $225,000
Crossovers, internal driveways $34,980 $131,175
Total $146,180 $463,675

Capital development estimates have also been prepared for the housing development project in two
formats, presented in Table 4.2 and 4.3:

- Undertaking a development involving 4 dwellings, in isolation.

- Developing all 15 dwellings.

These two formats are used as a base for four feasibility assessment scenarios in Section 4.1. Several
options need further exploration in seeking the most cost-effective implementation prospects:
- Opportunities for fast-track funding for subdivision and trunk infrastructure support (in
addition to, or instead of, NHFIC funding)
- Progression of the project on a small stage-by-stage basis, with build and sell part or all
properties as each stage is completed.
- Consideration of reserving some or all properties for sale and/or rental to older residents
who are downsizing. This could mean structuring the development as an aged care facility.

Table 4.2 Estimated Capital Development Costs: 4 Dwellings, Murtoa

Murtoa 4 dwellings

Land acquisition $75,000
Preliminaries $152,281
Sub Structure $124,086
Roof $195,747
External walls, doors, windows $341,420
Internal walls, screens, doors $135,100
Finishes and fittings $266,381
Plumbing, mechanical, fire and electrical $228,201
Contingency $37,006
Sub Total $1,555,221
Al fresco, decking, paving $37,355
Furnishings, fencing and landscaping $88,000
Total Capital Expenditure $1,680,576
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Estimated Capital Development Costs: 15 Dwellings Murtoa

Land acquisition

Preliminaries

Sub Structure

Roof

External walls, doors, windows
Internal walls, screens, doors
Finishes and fittings

Plumbing, mechanical, fire and electrical
Contingency

Sub Total

Al fresco, decking, paving
Furnishings, fencing and landscaping
Total Capital Expenditure

Murtoa 15 dwellings
$200,000
$571,053
$465,322
$734,053

$1,280,325
$506,623
$998,929
$855,753
$138,771

$5,750,829
$140,080
$330,000

$6,220,909

20/05/23/VR988/WS/V1
ACN 002 332176
Page 14



Murtoa Housing Development Pre-Feasibility Summary

5.

FINANCIAL VIABILITY

Profit and loss and cash budget projections, over a time horizon of 10 years, were presented in the
full version of this report to examine the viability of the proposed staged project. Four distinct
projections were prepared:

Scenario 1 Land subdivision and four dwellings to be rented by the SPV Company.
Scenario 2 Fifteen dwellings all to be rented.

Scenario 3 Fifteen dwellings developed in stages: 10 for rent, 5 for sale.

Scenario 4 Fifteen dwellings developed in stages: 5 for rent, 10 for sale.

Main assumptions are:

Average annual unit vacancy rate: 0.5%.

Annual rental increase rate 3.0%.

Provision for cleaning costs only when dwellings units are vacated.

A secured commercial loan at an interest rate of 5% with principal and interest repayments
over 20 years.

Depreciation of fixed assets at: 2.5% diminishing value for buildings and infrastructure and
12% diminishing value on fittings and furnishings.

Variable costs (including repairs and maintenance, water, and gardening) have been
calculated using data from other towns where properties are managed by asset management
committees.

Note that the projections and estimates (including those in Chapter 4) have been derived from many
assumptions/ events which could occur in the future. These financial estimates are based on targets,
not guarantees or necessarily high probability events. Wimmera Housing Innovations Pty Ltd (WHIP)
has prepared these estimates to show the possible outcomes of certain courses of action and
potential demand. Neither WHIP, Murtoa Progress Association, or their contractors and agents,
accept responsibility for the accuracy of these projections and estimates nor for the consequences
of any action taken by any organisation or individual, as a result of the use or application of any
financial estimates in this document.
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