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Appendix II Questionnaire external analysis 
 

Explain the motive behind the thesis subject and give a short description of the central research question. 
Cause: different methods used while appraising the with the valuations of the appraisers.  

 
External 
valuation 
advisor    

Method Capitalisation rate 
 

DCF with hardcore top 
slice method 

Hybrid between 
capitalisation method 

and DCF 
Table 1:Different valuation methods used by advisors from UR 

 

1. Can you describe the current valuation method? 

a. Input -> which input is given by the investor? 

b. Arithmetical ambiguity -> is there a clear description of the value definitions?  

c. Model -> which model do you use for valuations? 

2. Do you make us of a standard  valuation model? If yes is this supplied by UR?  

3. What is according to you the minimal input necessary for a solid valuation? 

4. Do you receive this input from UR? 

5. What should be the best holding period for a DCF method? 

6. Do you use different scenarios for a DCF valuation? 

7. How is a reversion value calculated? 

8. How is the discount rate composed? 

9. Is there a risk premium in the discount composition? 



10. What are the  “value added components”? is it possible to reflect these component in basis point in the discount rate?  

- Activities from surrounding shopping centres 

- Vulnerability of the centre, changing shopping habits from consumers 

- Branch mix and risk coming from it 

- Rent level  and rent risk 

- Maintenance of the centre  

11.  

- Can a appraiser make this specific yield composition? 

- Has this a big influence on the workload? 

12. How often are shopping centres sold? In other words are there enough transactions to substantiate markets evidence ? 

13. Is it possible to appraise the efforts an investor makes to manage his property? In other words is it possible to appraise the value added proactive 
management from an investor?  
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