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David Moore

. ‘ AP| National President

In October of 1972 a member wrote

to the Journal concerned with why
“professions associated with land and
buildings haven't raised a storm of protest
against the introduction of the metric
system”.

The writer was grappling with the

thought of “a brick, instead of having the
dimensions of 9 inches x 3 inches, will be
22.86 centimetres x 7.62 centimetres.”
And the ramifications of that in regard to
“buildings” and the thought of “conversion’
in relation to ratings and tax was more
than the writer could bear.

The letter drew significant debate as
ensuing journals have documented but
the point overlooked by our learned
colleagues is that “change” is inevitable and
essential to ensure professions like those
related to “property’’ remain at the leading
edge of innovative reform.”

For those who remember those vears, it
was a complex period but we overcame
adversity just as we are doing today.

As | complete my year as National
President, | do so proudly with the
knowledge that the Institute has embraced
significant change in the last 12 months
amid extraordinary market influencers
both here and abroad. It may seem a
world away from the introduction of the
metric system but not dissimilar to the
impact when technological advancement is
being made.

The Australian Property Institute invested
in new technology software during 2009
to improve and broaden member services.
These changes have started to become
visible for members in recent months. A
new branding and website will also soon

be released and hence the membership
technology will continue to grow as a
medium for easy and ready access to a
new range of information. All APl Divisions
are participating in this “quantum leap”
that will truly enhance the perception and
reality of our Institute as an integrated
national organisation.

As always, change is presenting challenges
that are being encountered by staff and
members. Some patience is required

as your National Office and Divisional
staff actively engage with this dynamic
technology that will see the Australian
Property Institute provide much enhanced
membership communication, information
and services.

The joint Australian Property Institute
and Property Institute of New Zealand
International Conference is being held

in Perth, 21-23 April. A diverse and
informative program has been developed.
All details are at www.ipcperth2010.com.
You are encouraged to book now and |
look forward to seeing you there at the
event.

Of further significance are the latest
developments with the capped liability
scheme. On advice from the Professional
Standards Council, members who
undertake the valuation of real property
in Australia will have to do so under a
new internal structure of the Institute
that satisfies the Council's definition of an
"“occupational association”. Members will
be asked to vote on the establishment of
a new structure at the Institute’s annual
general meeting in May. In the lead up to
this important meeting, members will be
sent information providing background
information and detailing the benefits of
the required structure for the Capped
Liability Scheme.

As the Journal goes to print, your National
Council and Divisional Presidents are
meeting for a Strategic Planning Review
day to explore and respond to the results
of the recent member survey. It is apparent

API NATIONAL PRESIDENT’S REPORT

that there is a desire to enhance the
public profile of the Australian Property
Institute, enhance existing member services
and grow membership. It is the Board's
responsibility to appropriately consider the
feedback and create a template for the
future benefit of the organisation.
The phase of change being experienced
within Australian Property Institute reflects
the broad changes that have occurred
in business and specifically the property
industry. During my Presidency your
National and Divisional Councils have
embraced this change for the Institute to
remain relevant into the future. Recent
and emerging technology changes in
the Institute may feel like its “metric
conversion” again. | am reminded that, as
happened with metric conversion, the time
arrived which is often difficult to pinpoint
but where we can question “How did we
get by without it?”
It has been both an honour and pleasure
to have served as National President. In
closing | would like to acknowledge the
following:
* The desire of National Councillors
to progress the Institute and their
willingness to make an enormous
contribution towards that;
» Our National Director Grant Warner
who is charged with the enormous
task of steering the implementation of
change throughout the Institute;

All Australian Property Institute staff
who continue to support and promote
our Institute; and

The tireless work carried out by the
many members who have given freely

of their time and expertise on the many
Committees and Task Forces that are the
strength of this magnificent institution.
Best wishes to you all and thank you for
the opportunity to serve.

David Moore
President
Australian Property Institute
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PINZ PRESIDENT’S REPORT

lan Campbell
PINZ President

| am pleased to be able to report to you
current activities undertaken from the
beginning of this year.

As you may be aware, current economic
data still points towards a slow but fragile
improvement in market conditions, with
further improvement expected during 2010.
However for those who may be aware

of discussion around tax reform will be
concerned to hear of the potential targeting
upon the property sector. A recent report
designed to broaden the current tax base
for future tax reform has been presented
to central Government for consideration.
The recommendations which include taxing
property ownership would, if adopted,
severely impact upon present values and
future investment in our sector.

As a background, the Victoria University of
Wellington Tax Working Group released

its report to Government in January this
year. The report recommended sweeping
changes to current taxation policy that
collectively, seeks to impart a broader, fairer
and sustainable tax system than what is
currently in place. Being one of many reports
concerning New Zealand's future planned
deficits, the Tax Working Group report has
recommended aligning and reducing top
personal, company and trust tax rates. This
would in part be funded by a potential
increase in GST to 15%. However, in order
to preserve the current tax revenue level
received by the crown, the report then
recommends applying a capital gains tax
and introducing a broad low rate land

tax on all land ownership. The report also
recommended removing tax depreciation for
buildings and removing current depreciation
loadings for new plant and equipment.
Evidence suggests that the absence of a
form of capital gains tax in New Zealand
has, over time, encouraged ownership

in capital appreciating assets, particularly
property. Since the 1990s a trend towards
residential property investment has occurred.
Transferring net rental losses like loss
attributing qualifying companies (LAQC)

has contributed to a loss in tax revenue.

For instance, in 2008 the loss in tax revenue
amounted to $150 million. When quantifying
the scale of residential investment property
alone, statistics indicate a national investment
at around $2 13 billion, nearly five times the
size of the NZX. Accordingly the Crown

will view residential property investment

as a very large pool with the potential of
harvesting additional tax revenue.

The Government has since indicated
deferring any introduction of Capital Gains
Tax and Land Tax but will focus on stemming
tax rental losses and tax depreciation.
Accordingly, as an Institute we are anxious to
ensure that there is enough time to debate
these changes and for our members and
the public to consider the impacts. What

is concerning is the impact upon current
and future residential property supply and
investment. Accordingly any announcements
prior to this year's budget in May will be
closely monitored.

| was delighted to be able to host a
nine-person delegation from the Ministry

of Finance of Vietnam lead by the Vice-
Minister MrTran Van Hieu in January with
other senior institute members, our Chief
Executive David Clark and Valuer-General
Neil Sullivan.We were pleased that the
Ministry of Finance was able to spend two
days reviewing how we currently manage
and implement valuation standards within
New Zealand including valuer training,
registration, land rating and public works
compensation.

With this year's joint API/PINZ 2010
conference to be held in Perth on 21 to 23
April, the International Property Conference
will provide those members who will be
attending, some global content to what

will be one of the highpoints for this year
The Perth organising committee led by

API President David Moore (WA Division)
assisted by conference organisers EECWV,
have procured an exceptional line up of
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speakers, tours and events. | understand that
a number of our New Zealand members will
be attending this year with some competitive
air fares promoted by Air New Zealand. If
you are able to attend this year in Perth you
will not be disappointed and | look forward
to seeing you there.

Of interest to all members this year we will
be promoting over |00 years of Valuation

in New Zealand including the centennial

of the Real Estate Valuers Association of
Auckland founded in 1910.The Auckland
association later amalgamated with other
valuer based associations to eventually form
the New Zealand Institute of Valuers in
1938. With the support of our organising
committee chaired by life member lain
Gribble, this year will mark a period of
education and promotion of over 100

years of valuation. As a national event, one
of the aims is to heighten awareness and
benefits in using a registered valuer: Current
plans will include celebrating the 2010
milestone through a number of national

and local events. Members are also invited
to use the distinctive 100 year logo on all
communications. A signature event will be
held on 17 & 18 June 2010.

Finally with all branch AGMs and
reappointment of committees now
occurring, on behalf of the Board, we extend
our thanks to all who have contributed their
time last year and to those who again offer
their time for branch activities. As this is a
commemorative year for valuation in New
Zealand as well as 10 years since formation
of our Institute, please join with me in
celebrating what we have achieved together.
Thank you for your support.

Should any reader wish to seek further
information on any matter contained in

this article, then please make contact with
National Office or contact any one of the
independent professional members of the
Property Institute of New Zealand using the
institute's website at www.property.org.nz.

lan Campbell
President

o crunmring ovie \W

100 YEARS

Property Institute
of New Zealand




Highest and best use decision-making in a

multifunctional agricultural land market

Abstract

The transition in the use of agricultural land as primarily a factor of
production towards a multifunctional environment where alternative

uses of agricultural land, such as for lifestyle purposes are evident,
complicates agricultural land valuations. Competing end users have
different interpretations of the factors that determine value.The continued
use of familiar conventional farming attributes when valuing farms where
lifestyle motivations are present, and the omission of less measurable
characteristics, implies that the market sales comparison method cannot be

executed accurately.

This paper takes a closer look at the choice of “highest and best use”
(HBU) in agricultural land valuation practice in the presence of alternative
land uses. This is done through a critical overview of the relevant valuation
literature, with specific reference to the concepts of HBU and market value
and problems associated with the application of these terms within the
valuation context. The need for deferring the decision of a HBU, together
with the use of a multiple perspective approach to inform the choice of

a HBU are discussed as ways to deal with uncertainties and complexities
associated with the valuation of agricultural land where alternative uses
are present. Additional and improved information in valuation reports,
complemented with comprehensive analysis will also assist in better
decision-making by the users of these reports.

Introduction

Traditionally agricultural land was
predominantly valued for its productive
capacity. Accordingly, in their application
of the market sales comparison approach
to agricultural land, valuers supposed
farmers to be the "“typical”’ buyers of
such properties and relied on a set

of attributes related to agricultural
production as the primary determinants
of an agricultural property’'s highest

and best use (HBU) and market value.
These characteristics were measurable
and related to the property's income-
generating capacity.

The rural land market has been
undergoing complex supply and demand
driven changes — there has been a
transition in the use of agricultural

land primarily for production towards

a multifunctional environment where
alternative uses of land, such as for
lifestyle purposes, are evident (Brandt
and Vejre, 2004:1 |, Holmes, 2006: 142,
Roberson, 1997:1 14, Mundy and Kinnard,
1998:207, Maybery et al., 2005:59, Green
et al, 2005:1). These buyers often focus
on a wider range of attributes not
necessarily related to the production
attributes of the land for income
purposes, but associated more with
satisfaction derived from the property,
such as the appreciation of aesthetic
beauty, game viewing and outdoor
recreation activities (Hendy, 1998:145,
Painter, 2004:1 12, Holmes, 2006: 142,
158, Maybery et al., 2005:59-60, Pope,
1985:81-85, Prag, 1995a:5, 12).

L.L. Reed and T.E. Kleynhans

Corresponding author Lozelle Reed is
Senior Economist at Natural Resources
and Environment, Council for Scientific and
Industrial Research, Stellenbosch, South
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For this reason the multifunctional
nature of agricultural land suggests a
proliferation of uses, from which the
HBU with respective characteristics
need to be identified. These range from
consumptive uses to amenity uses, with
a spectrum of other uses in between.
In this multifunctional agricultural
landscape, the value of land does not
only represent its agricultural potential,
but other values as well. This creates a
measurement problem for agricultural
land valuers, as the characteristics
valued by lifestyle buyers are more
intangible and subjective, making
agricultural land valuations more
complex and uncertain.

Multiple uses of land and the
characteristics associated with each use
blur the choice of a HBU and typical
buyer. Valuers feel more comfortable
using familiar and factual information

in the determination of market value
than focusing on subjective human
mental processes, even though market
value is the product of these mental
processes. This is aggravated by time
and fee constraints for conducting
valuations. The continued use of familiar
conventional farming attributes by
valuers when valuing farms where
lifestyle motivations are present,

and the omission of less measurable
characteristics, implies that the market
sales comparison method cannot be
executed accurately.

Herein lays a fundamental theoretical
issue — the choice of a specific HBU
implies certain characteristics that
complement this chosen HBU.The
transition from an agricultural land
market that was predominantly
production-oriented towards a
multifunctional landscape with
numerous alternative uses complicates
the valuation process as uncertainty
regarding the motives of buyers and

the use of specific properties increase.
The presence of alternative uses
makes agricultural land valuations
more demanding, as it implies different
interpretations of the same farm,
emphasising different attributes of

the property and priorities of buyers,
instead of the obvious choice of
farming as the HBU (by default)

and the concomitant use of typical
characteristics related to agricuttural
production. Every use application

has its own “'set” of value-bearing
characteristics, which vary for different
types of uses.

The choice of one use as the highest
and best is embedded in the valuation
principle that a property can have

only one market value at a specific
point in time. This is problematic in

a multifunctional environment with
competing end users which have
different interpretations of the factors
that determine value. For this reason
the choice of the HBU on agricultural
properties that maximises satisfaction
or utility is challenging. The term
“highest and best use” has been the
subject of much criticism in valuation
literature, as it can be applied as the
use that maximises income (production
purposes) or uniquely personal
satisfactions. Several problems with the
current situation necessitate the need
for a different approach in the valuation
of farms bought for lifestyle purposes.
Valuation theory states that valuers
need to assess buyer motivations and
be able to think like “typical” buyers.

Valuers' familiarity with agricultural
production as the HBU of farms
and their unfamiliarity with other
types of buyers obstructs thorough
investigations into alternative uses of
land before the decision of a specific
HBU is made.
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Literature overview

The market sales comparison (direct
comparison) method is universally
accepted as the most appropriate
method to determine the market value
of properties, because it reflects actual
market behaviour and incorporates
influences of both sides of the market
(buyers and sellers) (Boykin and Ring,
1993:146, Jonker, 1984:79, Ellenberger,
1983:85-85,The South African
Property Education Trust, 2004:35).
The income capitalisation method is
still commonly used in the valuation

of income-generating components

of farming businesses, such as guest
houses and restaurants (Guiling et dl,,
2007:4). It has also been proposed as
at least a supplementary method to
determine the value of rural properties
that are profit-based (Eves, 2005).This
method is, however, inadequate for
farm valuations where non-agricultural
factors, such as lifestyle motivations, are
dominant.

The market sales comparison method
is based on the principle that a buyer
will not pay more for a specific
property than the price (which is

a proxy for value) for which s/he

can obtain a comparable substitute
property that will fulfill the same
objective (American Institute of Real
Estate Appraisers, 1987:312, Sando,
1973:222,Vandell, 1982:256,The
South African Property Education
Trust, 2004:30-32, 35, Boykin, 2001:73,
American Institute of Real Estate
Appraisers, 1992:367, Ellenbergen,
2007:7-1).

The concepts of HBU and market
value form the basis of the market
sales comparison method. Valuers
must first and foremost decide on
the HBU of the subject property.
The use envisaged for a property
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determines its value. This, in turn, is

influenced by the characteristics of the
property (Ellenberger, 1983:29, Smith,
2004:42, Reynolds and Regalato, 2002:82,
Ellenberger, 2007:7-7). For this reason
the HBU of a property is critical, as it
guides the valuer through the valuation
processes by identifying a specific

use for a property, which provides
direction on the choice of reasonable
comparable properties with similar uses,
characteristics and benefits for evidence
of market value (Roberson, 1997:118,
Lennhoff and Parli, 2004:45, Sando,
1973:222). It also implies a selection of
certain value-bearing attributes of the
property as perceived by the “typical
buyer” (Ling and Archer, 2005:190).

Earlier definitions of
HBU and market value,
with their associated
problems

In general the HBU is defined as that use
of vacant land or an improved property
that is reasonably likely and legal and is
physically, legally and financially possible,
which can be properly supported and
results in the highest land value (Lennhoff
and Parli, 2004:46, American Institute of
Real Estate Appraisers, 1987:42, Lennhoff
and Elgie, 1995:275, Thair, 1988:190-
[91). Market value is the highest price
estimated in terms of money which a
property will bring if exposed for sale

in the open market allowing reasonable
time to find a purchaser who buys with
knowledge of all uses to which it is
adapted and for which it is capable of
being used (Albritton, 1980, American
Institute of Real Estate Appraisers and
Society of real estate appraisers, 1981).
These concepts have their roots in
traditional classical economics, where
humans are perceived as rational
economic beings who attempt to

maximise their utility or income (Grissom,
1983:50).

Over the years the definitions of HBU
and market value have been subjected
to various revisions because of criticisms
of these terms being poorly constructed,
confusing, vague and contradictory
(Grissom and Crocker, 1994:86,
Wolverton, 2004:3 | 8); Lennholf, 2004:48;
Thair, 1988:193;Vandell, 1982:257).

... the characteristics
valued by lifestyle buyers
are more intangible
and subjective, making
agricultural land
valuations more complex
and uncertain.
______________________________________|

The theoretical assumptions of perfect
competition and complete information,
underpinned by rational human thought,
eroded the base of traditional market
value theory (Ratcliff, 1972b, Reenstierna,
1985:116, Ratcliff, 1975:486, Grissom,
1983:50-51, Fraser, 1991:35, Campbell,
1969:631).There are seldom many similar
transactions from which market value can
easily be calculated, the thought processes
of buyers and sellers cannot simply be
replicated, while limited knowledge makes
it difficult for involved parties to make
well informed decisions (Kummerow,
2002:407-408, Fraser, 199 1:37).Valuations
based on a single maximisation criterion
are an oversimplification of reality that

do not resemble actual decision-making
processes (Whipple, 1962:181-183).

At the same time the market value
definition assumes a perfect market
from which a single “true” value could
easily and accurately be determined,
while people are depicted as rational
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beings who make optimal decisions
(Reenstierna, 1985:126, Fraser, 1991:37,
Collins, 1965:541-542, Ross, 1969:952).
It creates the perception that market
value can accurately and confidently be
determined without any uncertainty or
market imperfections. In reality these
decisions are complex and subjective,
and often not made by relying on a
single maximisation criterion based

on economic considerations alone, as
HBU suggests, but comes about as an
interaction of many factors, of which
profit makes out only one part (Grissom,
1985:218, Dotzour et al,, 1990:27, 29).
These assumptions are highly theoretical
and unrealistic, which make them difficult
to apply in practice (Huck, 1965:196).
Despite persistent criticism and efforts
to create more user-friendly definitions,
these continued to be highly theoretical,
impractical and unrealistic (Lennhoff and
Parli, 2004:45, Dotzour et al,, 1990:17).

In time the emphasis of HBU shifted
from being the use that provides the
highest net income over a period of
time, to the use resulting in the highest
present land value (Ellenberger; 1983:74,
Grissom, 1983:51, Rabianski, 2007). These
were, however, not necessarily the same
(Huck, 1965:195,Webb, 1980:58). Profit
relates to the income-generating capacity
of the land (production oriented),

while satisfaction relates to the use or
enjoyment derived from a property
(Huck, 1965:191).This gave the definition
of HBU a binary approach where both
the highest income and/or highest
satisfaction could be investigated (Thair,
1988:198).

Involved parties have many motivations
for buying agricultural land, which can
range from wanting to maximise profit to
wanting to maximise satisfaction, which is
a less tangible non-economic use (Adams
and Mundy, 1991:41, Pope, 1985:81, 85,



Thair, 1988:191). However, each different
use has a specific set of value attributes

related to it.Valuation of a property
from each of these angles would result
in different values (productive or
consumptive) and valuers would need
to establish the comparable features of
each.Valuation theory, however, dictates
that a property can have only one
market value at a specific point in time
(Holstein, 2003:37). This matches the Law
of One Price (LOOP) used in theories
of international trade (Chen and Lee,
2008:123, Goodwin et al., 1990:682).
However, the LOOP only holds for
homogeneous goods, although no two
parcels of land can ever be identical
(Spreen et al,, 2007:408).

Most probable selling
price and most probable
use

While earlier definitions of market value
concentrated on it as the highest price
which a property could sell for in the
open market, later definitions forwarded
in the 1960s proposed that market
value should be the most probable selling
price of such a property (MPP) (Miles,
1980:540, Babe, 1969:637, Grissom and
Crocker, 1994:94). The market value
of a property would then be the most
probable selling price in the market,
instead of the highest price that can be
achieved (Grissom, 1983:50, 55, Smith,
1986).

As with market value, the term HBU
could be replaced with most probable use
(MPU), which represents the most likely
use among alternatives. HBU focuses on
the maximum and optimum use, while
MPU looks at most likely use within a
range of possible uses (Grissom and
Crocker, 1994:86, Abson, 1989, Wilson,
1995), which will not necessarily be

the optimal or maximum use, because

of market imperfections in the land
market (Roberson, 1997:116-117,

Thair, 1988:195). The MPU implies the
existence of alternative uses with different
markets and probable buyers, thereby
creating room for multiple and diverging
perspectives regarding the best use of a
property and thereby also acknowledging
the uncertainty surrounding the choice of
a single “best” use in valuations (Grissom
and Crocker, 1994:87). It provides
flexibility in valuations by stressing that
the use of a property is determined by a
range of factors, including non-economic
ones, which could complicate decision
making (Thair, 1988:196).

A range of values could statistically be
equated to a distribution of potential
selling prices, which implies the use of
measures of central tendency, such as
the mean, mode and modus. The mean
relates to the expected price, the mode
correlates with the most probable

price and the median is the middle

price (50 per cent probability that the
value is higher or lower than this price)
(Colwell, 1979:58). Similarly, the MPU
can accommodate multiple uses by
treating each use as a separate valuation
“stream”, until a decision on the use with
the highest possibility of being realised

is made (Thair, 1988:190, 192). It also
allows for the valuation of special purpose
properties, which sometimes need to be
analysed on the basis of two highest and
best uses, such as the continuation of the
existing HBU and the conversion to an
alternative HBU (American Institute of
Real Estate Appraisers, 1992:293). In this
way more information is provided on
different uses and special cases such as
multi-purpose and interim-use properties.

MPU does not assume that the use that
yields the highest income is necessarily
the use that yields the greatest value.

It focuses on the highest land value to

be realised in money or amenity terms
and emphasises the most likely and
possible use for the most probable
buyer (Grissom, 1983:52, Thair, 1988:191,
Kummerow, 2002:407).

The use of statistics has advantages

and disadvantages. Even though
statistical analysis provides essential and
additional information in valuations,

it does not provide a quick solution

for valuation problems and a focus on
human behaviour, as well as buyer, seller
and property characteristics remains
important (Reenstierna, 1985:118).
Arguments have arisen that valuers are
first and foremost valuers, not statisticians
and that there is no substitute for a
valuer's experience and judgment to
choose comparable sales and estimate
market value (Ratcliff, 1972a:486,
Reynolds, 1995:85).

Acquiring data for rigorous statistical
analysis is a cumbersome, expensive

and timely process that few valuers can
afford if they want to be competitive,
while utilisation of statistics assumes that
valuers have sufficient knowledge of

the subject to undertake such analyses
(Smith, 1995:83). Large samples are
needed to allow for valuations based

on confidence intervals (Holstein,
2003:37, Colwell, 1979:54, Smith,
1995:82, Reynolds, 1995:85). In reality,
however, sales data are limited and often
insufficient to draw meaningful statistical
conclusions (Reynolds, 1995:83). In
addition, sales data are seldom normally
distributed and distribution measures
cannot be used (Reenstierna, 1985:124,
Reynolds, 1995:83, The South African
Property Education Trust, 2004:9 1,
Isakson, 2001:428). At the same time, the
transactions involving special cases are
difficult to include in statistical inference
(Reenstierna, 1985:125, Kummerow,
2002:411). Small, diverse markets (such

AUSTRALIA AND NEW ZEALAND PROPERTY JOURNAL MARCH 2010 301



as the agricuttural land market) are

not well suited to statistical analysis,
because probabilities are difficult to
estimate, ranges are large and high levels
of uncertainty abound (Kummerow,
2002:409-41 |, Holstein, 2003:40, Thair,
1988:194-196, Isakson, 200 1:424).

Another problem with the use of
statistics is that it implies that market
value is one value within a possible range
of random variables, which is evenly
distributed if often repeated (The South
African Property Education Trust, 2004:83,
Reynolds, 1995:82). No repetition occurs
in valuation: a valuer is asked to provide
one value (although, if a large number of
valuers estimated the value of the same
property, a normal distribution for the
property's value would arise) (Reynolds,
1995:82-83).

The most important contribution of the
MPP and MPU is their recognition of
complexity and uncertainty surrounding
the choice of a single land use and
market value (Whipple, 1990:17,24, Boyd,
1992:87). In contrast to the traditional
definition of market value that suggests
that there is one "“true’ value that could

be determined as a point estimate, the
MPP and MPU admit that more than one
price and use is possible, but that a valuer
is estimating the use and price that would
most likely be attained in the open market
(Reenstierna, 1985:1 16, Colwell, 1979:54,
Smith, 1995, Thair; 1988:192, Ratcliff,
1975:486).

The choice of an HBU
in a multifunctional
agricultural land market

There are a number of ways to deal
with the choice of a HBU and associated
uncertainties in a multifunctional
agricultural land market. These are

discussed below.

Postponing the
decision of an HBU

Valuation practices require an early
choice of the HBU for a property in
order to guide the valuation process: a
valuer must first and foremost decide on
the HBU, and most of the valuation work
is done after this decision has been made.

With transitional properties where the
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HBU is not clear-cut, the opposite modus
operandi might be more beneficial: to
postpone the decision of the HBU until
an investigation of the market has been
done and more information has been
gathered, after which the valuer would
be better equipped to determine with
which “lenses” to look at a property and
choose the HBU.This corresponds with
the approach forwarded in complexity
theory, which states that when dealing
with complex issues, decision making (i.e.
choice of HBU) must be delayed until
more information is collected.

The use of multiple
perspectives

The decision of an HBU on agricultural
land where alternative uses are possible
involves uncertainty and valuers need

to make this decision with limited
information at their disposal (Ribeiro et
al, 1995:183). For this reason, the ability
to view the farm and its attributes from
different perspectives (e.g. production and
lifestyle perspectives) and acquisition of
more information regarding farm trends,
attributes valued by buyers and types of
buyers in the market will assist valuers in




making informed decisions regarding an
HBU (Hall et al,, 2005:279).

In a complex system characterised

by uncertainty, where components
interact with each other to create an
outcome that cannot be separated into
its respective parts, the use of multiple
perspectives becomes relevant to provide
unique insight from different angles,
which cannot be obtained in isolation
(Linstone and Mitroff, 1994:108). Instead
of choosing an HBU for agricultural
property, where alternative uses are
present early in the valuation process,
valuers should admit that these valuations
are complex, with increased uncertainty,
necessitating in-depth analysis of
agricultural properties and meaningful
investigations of alternative use options

in order to provide clients with the best
possible information (Vasquez et al,,
2002:70).

Because of their heterogeneous nature,
rural properties need a wide-ranging
HBU analysis. If the choice of the HBU
for a property is postponed until

more information on buyer behaviour
and preferences, as well as property

characteristics are available and different
perspectives are investigated, a more
informed decision can be made.

The provision of relevant
additional information
The compound nature of rural land is

an indication that valuers need to gather
more information and do more research

... the use of multiple
perspectives becomes
relevant to provide
unique insight from
different angles, which
cannot be obtained in
isolation ...

on alternative uses to understand markets
better (Jonker, 1984:125, Ellenbergen,
19839, Woods, 1969:598-600). A
substantial amount of valuation literature
is dedicated to the improvement of
valuations by the inclusion of more and
better information to provide insight

into the thought processes of buyers

and sellers through in-depth research
and analysis (Holstein, 2003:37, Swenson,
2005:28).

More complex valuations, such as in

a multifunctional land market where
alternative uses for agricultural properties
are present, need to be researched
better for accuracy (Mazengarb,
1942:228, McAloon, 1986:313). For this
reason valuers have to broaden their
investigations to reflect actual market
conditions (Boyd, 1992:85, Connolly,
1993:486, Coombs, 1956:115) and

even outliers need to be mentioned if
occurring under open market conditions
(Fraser, 1991:36).Valuers provide an
informed opinion of market value which
must be substantiated and transparent
(Albritton, 1980:205, Ratcliff, 1972a:524-
525,Vandell, 1982:266). Informative and
comprehendible valuation reports assist
clients in understanding the market better
and improve their decision making, while
increasing the reliability and accuracy of
valuations (Reenstierna, 1985:115).

The use of graphs to indicate several
uses and the probabilities of each being

realised has been suggested to improve
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the quality of valuation reports and
provide more information to the client
on the different use options of a property
in an easily understandable manner
(Boyd, 1992, Boyd, 1990). However, this is
data-intensive and valuers need to know
the types of buyers and probability of

a certain use being realised. This could
arguably be done for residential property,
but would be extremely difficult to do
for agricuttural properties.Valuers could
also include an estimate of the accuracy
of their valuations (Miles, 1980:540, Hill,
1990:234-235, 240).

Spending more time on research could
have cost implications for valuers who
already face time and fee constraints.
The benefit of additional information
by improving the product for clients

to enhance decision making, however,
outweighs the cost of collecting this
additional information, and valuers are
obliged to provide as much information
in their valuation reports as possible
(Vandell, 1988:349).Valuations remain
opinions of the market value of
properties and valuers’ experience and
judgment play important roles. The
provision of more information would lead
to better understanding of their opinion

of market value (Falconer, 1971:613).

Conclusion

This paper looks at the decision of an
HBU in multifunctional agricultural land
markets. The presence of alternative uses
complicates the valuation process, as the
presence of two (or more) competing
end users blurs the decision of an HBU.
This complexity creates uncertainty and
makes valuations of such properties more
demanding.

The concepts of HBU and market

value form the basis of the market sales
comparison method. The literature
regarding HBU and market value bears
testimony to the struggle valuers have in
practically applying the concepts of HBU
and market value. These concepts have
been criticised as being too theoretical
and unrealistic. The fundamental criticism
against definitions of HBU and market
value stems from their neo-classical
assumptions of operating within a
perfectly competitive market with perfect
information and rational decision-making.
Over the years the definition of HBU
has changed from being the use that is
most profitable (corresponding with the
highest net income generated on the
property), to the use that provides the
highest present land value.The terms
most probable use and most probable
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selling price alluded to the presence

of alternative land uses by depicting

the HBU as the most likely use among
alternatives. However, valuation theory
states that there can only be one market
value for a property at a specific point

in time, which provides valuers of
agricultural properties in a multifunctional
land market with very little manoeuvring
space. These concepts have been defined
and redefined, but provide little guidance
as to the way properties with alternative
uses should be valued.

An agricultural property where the

HBU is uncertain due to the presence
of alternative uses represents a complex
system and should be investigated

from different dimensions, levels and
perspectives in order to gain insight into
the forces at work. At the same time the
customary modus operandi of choosing
an HBU early on in the valuation
process should be postponed until more
information is gathered in order to make
an informed decision. The valuation of
agricultural properties where alternative
uses are present necessitates in-depth
analysis of alternative use options. This will
increase accuracy and provide essential
additional information for clients of
valuation reports for improved decision-

making. i
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The original toxic asset:
contaminated land

Penny Murray

Penny Murray is a Partner in the
Environment and Planning group at Minter
Ellison Lawyers. She has experience in
providing complex planning, environment
and local government advice to both
public and private sector clients in a
variety of contexts such as redevelopment
proposals, sales of land and businesses and
in mergers and acquisitions. She regularly
has the conduct of litigation in planning,
environment and compensation appeals in
the Land and Environment Court.

Amidst all the talk of toxic loans, toxic debt and toxic assets during the

global financial crisis, it can be easy to overlook the original toxic asset

— contaminated land. Gentrification and the increasing redevelopment

of former industrial sites for commercial and residential uses means

a greater likelihood of finding hazardous substances in the soil and

groundwater. This in turn has been caused by inadequate procedures

for the manufacture, use and disposal of chemicals on these sites. Not

only could the presence of these hazardous substances prevent the

land from being redeveloped for more sensitive uses, but they can cause

serious environmental and health problems.

This article provides a concise overview of Australian contaminated land-

related legislation focussing on recent amendments to the New South
Wales Contaminated Land Management Act 1997 (CLM Act). Because

many states have adopted legislation or incorporated provisions into

existing legislation that is similar to the New South Wales regime, it is

foreseeable that the amendments or the intent of the amendments to
the CLM Act will be adopted by other jurisdictions.

Contaminated land
legislation in Australia

Each state has its own legislation on
liability for contaminated land, usually

including:

» Offences for contaminating or polluting

land

* Regulatory authority to require
remediation of contaminated land

¢ Indicative responsibility for
contamination of land and for recovery
of costs for remediation of land
required by a regulatory authority

* Requirement to notify the regulatory
authority of pollution incidents or
contaminated land.
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The legislation operates in conjunction
with common law duties (e.g. negligence,
nuisance and under contract law) and
other statutory requirements (e.g. under
the Trade Practices Act) that may affect
dealings with contaminated land.

In NSW liability and obligations for
contaminated land mainly stem from the
Protection of the Environment Operations
Act 1997 and the CLM Act, which until
the recent amendments provided:

. Itis an offence to pollute land or water
unless it is in accordance with a licence
(e.g. an environment protection licence
for a waste facility)

2. The EPA can issue investigation
and remediation orders if land is



so contaminated that it presents a
‘'significant risk of harm'’

3. The EPA can issue orders on
‘appropriate persons’ who are, in order,
the person principally responsible for
the contamination, the owner or the
notional owner (e.g.a mortgagee in
possession)

4. Persons issued with orders could
seek the costs of compliance from
those deemed responsible for the
contamination under the Act, and

5. Land owners or persons causing
contamination have a duty to report
contamination as soon as they become
aware that the contamination presents
a significant risk of harm.

In Western Australia, the duty to report
contamination is similar to that in NSV,
except that auditors also have a duty
to report if they have been engaged for
the purposes of the Act (Contaminated
Sites Act 2003). Landowners also have

a duty to advise incoming owners,
lessees and mortgagees of sites classified
as contaminated or remediated with
restricted uses or if a notice has been
issued by the regulatory authority. The
persons deemed to be responsible for
contamination is very similar to NSWV.

In Victoria, occupiers of land have the
primary responsibility for contamination
(Environment Protection Act 1970).
Occupiers that carry out industrial or
commercial undertakings are deemed
to have caused the contamination unless
they can prove the contamination was
unrelated to those undertakings. There
is a legislative ability for an innocent
occupier to recover costs from the
actual polluter; altthough in practice this
can be difficult. Owners of land can be
liable to pay the costs of remediation

in their capacity as owner in some
limited circumstances. Because owners
are also likely to be occupiers of their




land at some stage (e.g. at the end of a
tenancy) they may also become liable for
contamination as occupiers. There is no
express legislative duty upon any person,
other than environmental auditors
carrying out a statutory audit, to report
contamination of land or a pollution
incident. Operators of sites which are the
subject of an environmental licence may
be required by a condition of that licence
to report a breach of a licence (including
exceeding emission limits).

In Queensland, the Environment Protection
Act 1994 provides that owners and
occupiers have a duty to report
contamination of which they are aware,
or if the land is being used for ‘notifiable
activities' listed in the Act. Notification
normally leads to the land being listed on
either the environmental management
register or contaminated land register.
Owners and occupiers must notify
incoming owners and occupiers if a site
is registered or subject to notices from
the EPA on contamination or remediation
of the site. Failing to do so could lead to
the agreement being terminated and any

monies paid under the contract returned.

Owners of contaminated land in
Queensland are normally only liable to
conduct site investigations or remediation
pursuant to an EPA notice, where the
land was contaminated and registered as
contaminated before the owner bought
the site. If an owner seeks to redevelop
land, they are often obliged, as a condition
of approval, to remediate the land prior
to its redevelopment.

In the ACT, the duty to notify and
responsibility for contamination is similar
to the CLM Act.

In South Australia, orders for remediation
of contaminated land under the
Environment Protection Act 2005 can

be issued to the person responsible

or, if impractical, the owner (in certain
circumstances). The occupier can

be deemed to be responsible if its
activities caused or contributed to the
contamination. Former owners and
occupiers might avoid liability if there
was a change in ownership that took into
account liability for remediation.

Key CLM Act
amendments

Amendments to the CLM Act came
into force on | July 2009 and the major

changes are discussed below.

Greater duty to notify the EPA

Thanks to a new constructive knowledge
provision, there is now a greater onus,
or a stricter test, on landowners,
occupiers or former occupiers, to notify
contamination of land.

The duty is on owners of contaminated
land (whether it was contaminated before
or during the ownership) and persons
who have caused contamination to notify
the EPA of the contamination if:

* The contaminant has or is likely to
migrate beyond the property , and the
level of contaminant on neighbouring
land is higher (and will continue to
be) than the levels specified in the
regulations or guidelines, or

* The level of contaminant is higher
than levels specified for the current or
approved use of the land, and persons

have been or could be exposed to it.

Persons are required to notify the EPA
as soon practicable after they become
aware of or ought reasonably to have
been aware of the contamination, taking
into account the person’s experience,
qualifications, their ability to seek

advice and the circumstances of the
contamination. Closing one’s eyes to the
potential contamination is not enough.
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The Guidelines on the Duty to Report
Contamination (which came into effect
on | December 2009) state that a review
of site activities and history, and a site
inspection should be undertaken in order
to assess whether the contamination
should be reported.The results of the
preliminary investigation will determine
whether a more detailed investigation

is required. The Guidelines include a
checklist and scenarios where the duty to
notify is intended to apply or not apply.
For example, a person is expected to
seek advice on the level of contamination
and the duty to notify if the site:

* |s currently used for commercial,
industrial or open recreational

purposes
* Allows public access

* |s uncovered, with access to soil and/or
fill materials

* contains large areas filled with
materials of unknown origin, and
is adjacent or close to a sensitive
receptor (such as land used for

residential purposes).

It is particularly important for occupiers,
landowners and persons responsible for
contamination to make sure that they
comply with the duty to notify or risk
penalties of up to $165,000.

Increased EPA powers

Previously the EPA's powers under the
CLM Act were only triggered when

it formed the view that the land was

so contaminated that it presented a
significant risk of harm.This threshold test
has changed and the EPA’s powers have
broadened.

The ‘significant risk of harm'’test (a
form of which continues to be used
in the ACT) has been replaced by
the EPA’s power to declare land
‘significantly contaminated’, meaning



the contamination is significant enough
to warrant regulation. The new power

is accompanied by detailed Guidelines
for assessing the level of harm posed

by the contamination. In many ways it is
similar to the old criteria except that the
EPA has greater flexibility to step in and
regulate contaminated land where the
risk of harm is lower but public interest in
EPA regulation of the site is high.

Once the EPA determines the land is
significantly contaminated it will publish
a declaration in the NSW Government
Gazette, and notify at least the owner,
local council and occupier: Previously the
EPA could declare land as an investigation
or remediation area (a similar concept
exists in WA) as a warning on the title.
Now there is one type of declaration —
significantly contaminated — this could
be a greater blight on lands that might
previously have been declared only as
an investigation area as distinct from a
remediation area. Submissions on the
declaration cannot be made nor is there
a positive obligation on the EPA to
remove or revoke the declaration once
the land has been remediated which
could make the stain of the declaration
hard to remove.

Now, the EPA can:

* Issue preliminary investigation orders
to require persons to investigate
whether the land is contaminated with
a specified substance, and provide that
information to the EPA. Essentially,
the EPA is asking the land owner or
occupier to make the enquiries that
the EPA might have otherwise done
to determine the significance of, or
threat posed by, contamination on
the property. Orders can be issued
on, and in no particular order to, the
person the EPA suspects is responsible,
the owner, the notional owner, the
person whose activities were likely to

generate, consume or be converted
into the specified substance, or a
public authority.

* |ssue management orders, covering
issues previously encompassed by
investigation and remediation orders,
as well as such things as a requirement
to prepare or comply with a plan
of management prepared by a third
party, make progress reports to the
EPA, have specified actions audited
by an accredited site auditor, to
advertise and conduct public meetings,
and inform the EPA of changes of
ownership. Once the land ceases
to be significantly contaminated, the

Persons are required
to notify the EPA as
soon practicable after
they become aware of
or ought reasonably
to have been aware of
the contamination ...

management orders are deemed to
cease to have effect (section 14(8))
but the EPA has discretion to revoke
the management order. This process
does not provide certainty on the
removal of an apparent blight on an
asset.

* Issue clean up notices or prevention
notices under the POEO Act despite
an approved voluntary management
proposal.

» Take other reasonable steps to
investigate or manage contaminated
land or threats of harm from
contaminated land, whether or not
it believes the land is significantly
contaminated.

Order of responsibility

The order of responsibility has

changed so that the first entity to be
targeted is the person responsible

(not just principally responsible) for

the contamination. Therefore, persons
who share responsibility are likely to be
targeted, and the EPA is now more likely
to issue notices to several persons on the
same parcel of contaminated land.

Occupiers are clearly more likely to

be the subject of orders under the
amendments, because the Act provides
that an owner or occupier is responsible
for the contamination where they knew
or ought to have known that their
activities would cause contamination
and they failed to take reasonable steps
to prevent it. This is similar to existing
provisions in Victoria and South Australia
for former or current occupiers of
contaminated land.

Essentially the intention is to make
persons who failed to act or prevent
contamination from occurring just

as liable as those who caused the
contamination. The owner or occupier

in this situation is responsible for proving
they did not cause the contamination or
took all reasonable steps to prevent it.

The amendments mean that the EPA
need not get involved in arguments
between current and former occupiers
or between owner and occupier

about responsibility for or liability for
contamination. The EPA will issue the
orders on one or more of the entities
and those entities will have to seek
compensation from the other occupiers
or the owner to the extent they weren't
responsible for the contamination the
subject of the order.

Voluntary management proposals

Under the CLM Act, parties could
enter into voluntary investigation or
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remediation proposals which would,

if approved by the EPA, give them
assurance that they would not be the
subject of a future order from the EPA.

The amended Act replaces these with
voluntary management proposals (VMP)
and gives the EPA greater powers to
issue orders on persons, even if they have
entered into a voluntary management
proposal, and unilaterally withdraw
approval. An order can still be issued for
example if the VMP was not carried out,
or if it relates to a matter not adequately
addressed by the VMP or if approval was
based on false or misleading information.
Whereas in South Australia parties to
approved agreements by the EPA are
protected from being issued with orders
in the future.

Key messages

The amendments to the CLM Act in
New South Wales highlight some of the
key issues to be aware of with literally
‘toxic’ assets and may be a precursor to
amendments to legislation in other states:

» Landowners, occupiers and/or persons
responsible for contamination, in

most states have a statutory duty

to report contamination. In NSW,
even if a person wasn't aware of the
contamination, they are taken to have
been aware in certain circumstances
and there may be a positive duty

to investigate contamination. In light
of the NSW amendments NSW
landowners, or occupiers of current
or former contaminated land, must
review their statutory duty to notify.

Prior to the purchase, occupation

or acceptance as security for a loan,
of land enquiries should be made
about the site's history of use, its
location and any prior assessments

of contamination. It may also be
appropriate to ask the vendor

about past convictions or orders

for environmental offences, business
activities, environmental management
systems. Borrowers should be

asked if they have contaminated

land in the past, are complying with
environmental laws and whether public
authorities have begun to investigate
contamination on the land. Depending
on the responses, the purchaser may
want to seek specialist advice on the
contamination risks.
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In some states, contractual
arrangements between parties on
liability for contamination do not
prevent regulatory authorities from
issuing orders, rather they only deal
with the recovery of costs. Enquiries
should be made into attempts to
transfer liability for contamination in
previous contractual arrangements.

Prior to occupying a site the new
tenant, owner or occupier should
obtain a contamination report to help
attribute responsibility for new or
subsequent contamination.

Landlords and occupiers must take
sufficient and reasonable measures
to prevent contamination such as
by implementing environmental
management plans and securing the
site.

It is better to take positive action

to remediate contamination before
a regulatory authority makes
declarations and/or issues orders.
Regulatory action and declaration
can act as a permanent blight on
the land affecting its value and resale

potential. i




Market value of property, plant

and equipment as part of a going
concern business

The following article provides some background to the development

and release of the Exposure Draft Guidance note — Market value of

property, plant & equipment as part of a going concern business.

The original need for some sort of
guidance was identified following a court
case (Symex Holdings Ltd v Commissioner
of State Revenue [2007]VSC 159).This
was a stamp duty matter which was
heard by the Supreme Court of Victoria
and concerned the valuation of plant
and equipment for stamp duty purposes
under s.63(3) of the Stamps Act 1958.

In this case a valuation of specialised
plant & equipment came under criticism
by the judge.The value of the plant &
equipment had been determined using
a depreciated replacement cost (cost)
approach and was reported subject to
a test of adequate profitability. Other
evidence made it clear that the value of
the business as a whole did not support
the valuation of the plant & equipment.
Whilst the valuation of the plant &
equipment was consistent with existing
guidance provided by the International
Valuation Standards Council (IVSC) and
API the court observed that a qualified
opinion of value (i.e. reported subject
to a test of adequate profitability) did
not provide an appropriate measure of
market value having regard to the facts
and circumstances of the case.

The Australian Valuation & Property
Standards Board (AV&PSB) therefore set
about preparing some guidance designed
to help valuers in these situations. As

the working party started to explore
this issue, it became apparent that the
circumstances were not unique to any

one valuation purpose — the court case
was about stamp duty — but the matters
in play arise every time a valuer is asked
to value property, plant & equipment

as part of a going concern business.
Valuations may be required for a variety
of purposes including financial reporting,
tax, stamp duty and financing.

Whilst the IVSC provides some guidance
in respect of valuations for financial
reporting purposes, there is no standard
or guidance note that covers the
valuation of property, plant & equipment
as part of a going concern business more
generally. Further the IVSC provides no
guidance in respect of how to measure
various forms of obsolescence. It was
therefore agreed that the AV&PSB would
develop a guidance note that covered
valuations of property, plant & equipment
as part of a going concern business with
particular emphasis on identifying and
measuring obsolescence.

Whilst it is not intended that this (or
any other) guidance note should be an
exhaustive “how to" manual, this guidance
note explores the various forms of
obsolescence that can impact on the
value of an asset as well as some of the
methods that can be applied to identify
and quantify obsolescence. Members
who practise in this area should already
be familiar with many of these concepts.
However, we always recommend that
people who wish to practise in any

area read and consult widely. There are

Roy Farthing

Roy Farthing is a Partner, Valuation and
Business Modelling, at Ernst & Young. He
is currently a member of the National
Professional Board of the API, Chair of
the Australian Valuation and Property
Standards Board and a member of the
International Valuation Professional Board.
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various published texts on the matter
that provide greater detail and worked
examples.

In summary however, the guidance note
is intended to help members make

the connection between the value of
specialised assets and the value of the
business enterprise within which they
operate. The two are inextricably linked
and valuers who ignore this connection
may do so at some risk.

By their very nature, specialised assets
are rarely, if ever sold, except as part of
the business in occupation. Assets that
possess a high value as part of a going
concern business may have little or no
value when removed from that business
setting.

As the exposure draft states, VGN8
requires that:

“where the value of a specialised asset is
estimated by the depreciated replacement
cost method, a statement should be made
that it is subject to a test of adequate
potential profitability in relation to the whole
of the assets held by a for-profit entity or
cash generating unit”

This requirement is a direct
acknowledgement of that inextricable link
between the value of specialised assets
and the value of the business enterprise
within which they operate. The Exposure
Draft is intended to help valuers address
that test of adequate profitability by
identifying and quantifying all forms of
obsolescence that may have an impact on
value.

In this regard the valuer should consider
three forms of obsolescence:

|. Physical deterioration.

2. Functional obsolescence (sometimes
called technological obsolescence).

3. Economic obsolescence (sometimes
called external obsolescence).

[t could be (and clearly sometimes is)
argued that a properly constructed
valuation using the cost approach should
address all forms of obsolescence,
however the traditional approach has
been to address physical deterioration
and possibly functional obsolescence but
to leave economic obsolescence (the test
of adequate profitability) to the directors
of the company.

This is because property and plant &
equipment valuers either do not have
access to the information, or have felt
they do not have the skills, necessary to
address this aspect. However, in certain
circumstances, such as the case noted
above, it is clear that a valuation that does
not address all forms of obsolescence can
be considered inadequate.

Clearly valuers will either need to up-skill
themselves or (consistent with the API
code of ethics) decline an engagement
where they do not possess the necessary
skills. It is also recognised that there will
continue to be many situations where it
is acceptable to report values that have
been determined using a cost approach
subject to a test of adequate profitability.
The facts and circumstances of each case
will dictate the appropriate approach

but valuers certainly need to have a far
greater awareness of the interaction
between specialised assets and the
business enterprise in which they operate.

The resultant document is now issued as
an Exposure Draft and is also available on
the API National website www.api.org.au
in the News/Information section.

The APl would appreciate your feedback
regarding the Exposure Draft. Please
forward any comments to the API
Professional Standards Manager; Tony
McNamara via email tmenamara@api.orgau

by close of business | June 2010.
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Market Value of property, plant

and equipment as part of a going

concern business
(Exposure Draft) | March 2010

Woarning. Draft Practice Standards(PS), Guidance
Notes (GN) and Information Papers (IP) do not
have any formal standing until such time as

they are adopted by the National Council of the
APl as being suitable for use by members. They
must not be relied upon, reproduced or used by
any member or any other party for any reason
whatsoever. Reliance should be given to currently
adopted/approved/sanctioned Practice Standards,
Guidance Notes and Information Papers only.
Members and the general public are warned that
Draft Practice Standards, Guidance Notes and
Information Papers may be at various stages of the
rigorous development and review process discussed
within this Guide and that they may change or

be amended during this development process.
Therefore only current PS, GN and IP contained
within the Australia and New Zealand Valuation
and Property Standards manual should be used.

I Introduction

[.I Purpose

The purpose of this Guidance Note is to provide information,
commentary, opinion, advice and recommendations to Members
producing valuations of property, plant and equipment when
required to determine the market value of such assets as part
of a going concern business. These guidance notes cover various
situations to assist Members in undertaking such valuations.

It is also intended this Guidance Note will assist users of
valuation reports to understand the basis upon which valuations
of property, plant and equipment are undertaken in these
circumstances.

This Guidance Note is not intended to repeat information
already covered in Practice Standards and other Guidance

Notes. Practice Standards and other Guidance Notes which
should be read in conjunction with this Guidance Note include:
* VS | Market Value Basis of Valuation

* |VS 2 Valuation Bases Other Than Market Value

* [VA | Valuation for Financial Reporting

* AVGN | Valuations for use in Australian Financial Reports

* NZVGN | Valuations for use in New Zealand Financial
Reports

* [VA 2 Valuation for Lending Purposes

* [VGN | Real Property Valuation

* [VGN 3Valuation of Plant and Equipment
* IVGN 4 Valuation of Intangible Assets

* IVGN 8 Depreciated Replacement Cost

* IVGN 9 Discounted Cash Flow Analysis for Market and Non-
Market Based Valuations

I.2 Status of guidance notes

Guidance notes are intended to embody recognised ‘good
practice’ and therefore may (although this should not be
assumed) provide some professional support if properly applied.
While they are not mandatory; it is likely that they will serve

as a comparative measure of the level of performance of a
Member. They are an integral part of the Valuation and Property
Standards Manual.

[.3 Scope of this guidance note

The scope of this guidance note is for any situation where a
valuation of property, plant and equipment as part of a going
concern business is required.

The Market Value of such assets as part of a going concern
business assumes that the assets would be sold as part of a
going concern or continuing business.

Often these assets are specialised operational assets, the value
of which cannot be readily assessed by reference to market
prices.
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Non-operational, surplus assets that will not continue to be

used as part of the going concern business (e.g. assets which
are approaching or at the end of their economic life) should be
valued based on their market value assuming they will be sold
separate from the going concern business. Such a value may

be higher or lower than the value as part of the going concern
business depending upon the specific circumstances, but should
reflect the highest and best use of the assets assuming they will
no longer be used as part of the going concern business. This
may include alternative use value in the case of real estate. In
respect of plant & equipment such a value should assume that
the assets will be sold for removal (commonly referred to as net
realisable value).

... the sales comparison approach, cost
approach and income approach are
all considered appropriate methods
of valuation depending on the nature
of the assets and the information
available.

|
.4 Assets included

Because valuations of property, plant and equipment as part of
a going concern business presuppose a sale of those assets in
their existing use to an operator who would continue to use
the assets as part of that business enterprise, the valuations,
(depending upon how they are assessed) will usually include

all assets used in that business enterprise. This may include real
property and plant and equipment (i.e. tangible assets) as well as
intangible assets (e.g. business licenses, patents, patterns, designs,
intellectual property, goodwill, etc).

Where the income approach has been used to assess the
market value of assets as part of a going concern business,
Members should be conscious that the values assessed may
include tangible and intangible assets. An apportionment of value
to the various asset classes may be required (particularly in the
case of valuations for mortgage security purposes).

2. Test of adequate potential
profitability/service potential

IVGNS8 requires that:

“Where the value of a specialised asset is estimated by the
depreciated replacement cost method, a statement should

be made that it is subject to a test of adequate potential
profitability in relation to the whole of the assets held by a for-
profit entity or cash generating unit.”

“For not-for-profit public sector entities, the reference to a test of
adequate profitability is replaced by a test of adequate service
potential.”

This qualification is important as it is intended to alert the
reader of the valuation to the fact that the valuation assumes
and is dependent upon (i.e. subject to) the reporting entity
being profitable (i.e. having adequate potential profitability) or
in the case of not for profit entities, continuing to provide the
service for which the asset is used (i.e. service potential).

Valuations that assume continuation of the going concern
business or service should not be construed as representing the
market value of those assets in the event that the going concern
business or service ceases to exist.

In assessing market value under the cost approach, the test
of adequate potential profitability (or service potential) has
traditionally been seen as the responsibility of the entity’s
directors or auditors.

However, to the extent that it is within their skills and
knowledge, and the necessary information is available, Members
may complete the test of adequate potential profitability (or
service potential) rather than reporting a value subject to that
test being completed by others.

[t should be noted that existing guidance in respect of the test
of adequate profitability is restricted to valuations for financial
reporting purposes completed using the cost approach.The
test of adequate profitability is effectively used as a means to
identify the potential existence of economic obsolescence.
However, economic obsolescence is a matter that may need to
be considered in any valuation that has been completed using
the cost approach.
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[t should be noted therefore that if a Member does not include

the qualification that the valuation is subject to the test of
adequate profitability (or service potential), the valuation may
be construed as reflecting all forms of obsolescence (including
economic obsolescence) and hence representing an unqualified
opinion of market value.

A valuation that properly considers and reflects profitability or
service potential as described in this guidance note will result in
an unqualified opinion of market value. By implication therefore
a valuation that does not consider and reflect profitability or
service potential must be presented as a qualified opinion of
market value.

3. Highest and best use

In undertaking market valuations of property, plant and
equipment as part of a going concern business Members should
consider whether the current use of those assets represents
their highest and best use.

If an asset potentially has a higher and better use, Members
may need to assess and report the value of the asset for its
alternative use, but in doing so should also consider the costs
that may be incurred in changing use or decommissioning the
asset as well as the potential impact on the future use and
therefore value of other interdependent assets.

ANZVGN?2 Valuations for Mortgage and Loan Security Purposes
requires that where assets have a lower value for alternative
uses the Member should report both values.

4. Valuation methods

In assessing valuations of property, plant and equipment as part
of a going concern business, the sales comparison approach, cost
approach and income approach are all considered appropriate
methods of valuation depending on the nature of the assets and
the information available.

4.1 Sales comparison approach

It is generally difficult to find and analyse sales of specialised
property, plant and equipment. Such assets are usually sold
as part of the going concern business along with all its other

tangible and intangible assets and liabilities or as part of a group
or portfolio of assets and as a result apportionment of the
business acquisition price may not be available or reliable.

Where comparable sales evidence exists for real property
being transacted as part of a going concern business, the sales
comparison approach can be used to determine the value to an
owner occupier. The value of the property for its alternative use
or value with vacant possession may be different.

The implication for Members is that comparable sales of
properties sold for redevelopment or with vacant possession
may not provide a true indication of the value of a property for
use as part of a going concern business.

In some cases the value as part of a going concern business may
be lower than the property’s value for its highest and best use.
IVS 1,2 & 3 require valuations to be assessed on a highest and
best use basis, but Members should consider possible costs that
may be incurred in changing the use of the asset as well as the
potential impact on the use and therefore value of other inter-
dependent assets.

For plant and equipment this may mean assessing the value of
individual assets or production units on a comparable sales basis
and weighting that value for installation and any enhancements/
modifications.

This means the Member will use a combined approach to value:
the comparables sales approach (where comparable sales can
be found) and the cost approach for the installation component
that brings those assets into use within the business.

In applying the cost approach to the installation component
of an asset’s value, Members should take into account any
obsolescence in order to determine the depreciation to be
applied to the installation cost component.

The comparables sales should be adjusted to reflect any
variations from the subject asset.

Members should also have regard to the market place by
understanding the context of each sale and should be aware
of asking prices for equivalent assets in developing a complete
understanding of the market place.
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4.2 Cost approach

The cost approach is the most commonly used valuation
method to determine the value of specialised assets. Under
the cost approach the current replacement cost is calculated
and then any loss in value caused by physical deterioration and
functional and economic obsolescence is deducted to arrive at
the market value of the asset.

4.2.1 Forms of obsolescence
The Member should consider three forms of obsolescence:

|. Physical deterioration.This is the loss in value resulting from
the consumption of the useful life or service potential of the
asset caused by wear and tear, deterioration, exposure to
various elements, physical stresses, and similar factors.

a. It should be noted that the consumption of the useful
life or service potential of an asset may be constant over
the life of an asset and on other occasions this may occur
more quickly at the beginning or at the end of the asset’s
life. This can result from variations in the intensity of use
to which the asset is subjected at different stages of its
life. These variations in the consumption of useful life or
service potential of an asset will likely be reflected by
variations in the level of maintenance costs.

b. The useful life of an asset may be expressed in terms of
years of service but may also be expressed in terms of
units of production.When assessing remaining useful life
Members should have regard to the condition of the asset
at the time of assessment which may alter the total life of
the asset as compared to its expected life when new.

2. Functional (sometimes called technological) obsolescence is
the loss in value resulting from inefficiencies in the subject
asset compared to a more efficient or less costly asset. Such
excess operating costs and/or excess capital costs can be
used to measure the extent of functional obsolescence.

3. Economic obsolescence (sometimes called external
obsolescence) is the loss in value caused by factors which are
external to the asset itself. Such factors often relate to the
economics of the industry in which the business operates or
the business in which it is employed. New legislation (or fear/

risks of it) may also contribute to economic obsolescence.

a. Economic obsolescence may result from over capacity.
The replacement cost of a plant that has a capacity equal
to need may be significantly lower than the reproduction
cost of the plant as installed. The extent of economic

obsolescence in these circumstances can be measured by

comparing the reproduction cost of the subject assets to
the replacement cost of the assets required to meet the
expected demand. If the plant’s capacity is limited by an
asset within the plant rather than by external factors then
the obsolescence may be regarded as technological (i.e.
functional) and may be curable.

b. Economic obsolescence can also be a result of other
external factors such as increased raw material costs or
reduced product sales/value. These factors may be specific
to a particular location or more generally experienced
throughout an industry sector.

c. Itis important when investigating the impact of economic
obsolescence that Members understand and consider
the connection with the profitability of the business. This
might be evident from the acquisition price (in a business
transaction scenario), or reported business value.To the
extent that a contemporaneous transaction involving the
sale of the going concern business indicates a lower value
than that of the property, plant and equipment used by
that going concern business, this may provide an indication

of economic obsolescence.

d. Economic obsolescence may also be observed for some
assets (predominantly real estate) by considering whether
the going concern business could afford to pay a market
rent for the assets and still return a profit.

Having regard to the various forms of obsolescence discussed
above, Members should be wary of using depreciation

tables which only reflect physical deterioration or methods
which purport to represent all forms of obsolescence in one
calculation without having regard to the circumstances and use

of each asset.

In the case of new businesses, the sum of the market value

of the assets may indicate the business is yet to achieve a
profitability which provides an appropriate return on the

assets employed and capital outlay. For valuations for financial
reporting, these issues are part of the test of adequate potential
profitability/service potential (refer IVGN No.8).

Observation and analysis of sales of comparable businesses
may be helpful in determining whether the subject business can
support the assessed values of the tangible assets.

It is recognised that Members may not possess the appropriate
skills or have access to the information necessary to determine
the value of a business as a going concern however it is prudent
to investigate factors that may indicate economic obsolescence
and discuss these with the client prior to drawing a conclusion
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as to the value of the assets. For instance it would be prudent
for Members to inform themselves of the details of relevant
discoverable information (such as a recent sale of the going
concern business that owns the assets) which might alert the
Member to the possible existence of economic obsolescence.

Members should be careful to individually assess all forms of
obsolescence for each asset as different assets within the same
business may be impacted differently by obsolescence.

Valuations determined having regard to all three forms
of obsolescence under the cost approach will result in an
unqualified opinion of market value of the asset.

In applying the cost approach to real property, the Member
should assess the market value of the land and add the value
of the improvements after assessing all forms of obsolescence.
Where the property has a higher value for alternative uses, the
added value of the improvements may need to be reduced by
applying a higher economic obsolescence factor, so as to not
over value the property.

4.2.2 Guidance on the identification and
quantification of obsolescence

Specialised assets are typically owner occupied. Such assets are
rarely leased and therefore, it is difficult to identify market rental
income or income capitalisation rates from the market.

Whilst these assets are typically used to produce income, the
income that is produced is consolidated in the overall business
enterprise income and as such is produced by a combination
of real estate, plant and equipment, and intangible assets
functioning together as an integrated going concern business.

It is often difficult therefore to separate this business enterprise
income into the particular components that represent income
in respect of the individual tangible assets.

Specialised assets do not sell regularly in the secondary market
and as a result it is difficult to identify and analyse comparable
sale transactions.

Transactions involving the sale of specialised assets are relatively
infrequent and when they do occur, the property, plant and
equipment are sold as part of a going concern business. In such
situations, the individual values attributable to the property, plant
and equipment are typically not disclosed to the marketplace.

For these reasons, the cost approach is commonly used to
value specialised assets. The identification and quantification of
all forms of obsolescence is a fundamental procedure in a cost
approach valuation.

The guantification of functional and economic obsolescence is
however often challenging for the following reasons:

* Itis difficult to visually identify the existence and effects of
functional and economic obsolescence.

* The data needed to quantify some forms of obsolescence
are often only available from the owner of the assets and
therefore independent verification may be difficult.

* With regard to economic obsolescence, the causes of the
obsolescence are, by definition, factors that are external to
the subject asset.

* The identification and quantification of some forms of
obsolescence is often comparative in nature and therefore
requires data in respect of both the subject asset and
comparable assets.

Functional and economic obsolescence may be identified from
reviewing financial documents or operational reports but may
also be identified from comparison with and knowledge of
comparable assets.

With regard to economic obsolescence, it will most likely be
necessary to analyse asset-specific financial data in order to
identify the causes of obsolescence.

Negative movements in gross margin can also be an indicator
of economic obsolescence. The gross margin is represented

by the difference between a plant's revenues and its cost of
raw materials. These inputs can be measured using units of
production.The current year's gross margin can be compared to
previous vyears.

Functional obsolescence
Common examples of functional obsolescence include:
* Excess operating/maintenance costs

* Excess capital costs.

Examples of excess operating costs include:

* The subject asset may require 10 operators while a

comparative asset only requires five.
* The subject asset may produce ten units per period while a
comparable asset produces twenty units per period.

* The subject asset may produce more scrap/waste material
than a comparative asset.

In each case the present value of the excess operating costs in
terms of labour, efficiency or raw materials is used to arrive at a

measure of functional obsolescence.
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An example of excess capital costs is where the subject asset
is considered to be over-engineered for its required function.
This can arise where methods (and costs) of construction or
materials of construction have improved (reduced) since the
subject asset was originally put into service.

Functional obsolescence can be quantified and captured by:

* Reducing value by an amount equal to the present value of
the excess operating costs embodied in the subject asset(s)

* Reducing value by an amount equal to the excess capital cost
embodied in the subject asset(s)

* Reducing value by an amount equal to the estimated capital
costs to cure the functional deficiency embodied in the
subject asset(s).

________________________________________________________________|
Specialised assets do not sell regularly
in the secondary market and as a result
it is difficult to identify and analyse

comparable sale transactions.
________________________________________________________________|

Economic obsolescence

Economic obsolescence relates to a decrease in the value of
an asset due to influences that are external to the subject
asset and occurs when the asset owner can no longer earn an
appropriate rate of return on the ownership/operation of the
subject asset, (i.e. the asset does not meet the test of adequate
potential profitability).

It is acknowledged that economic obsolescence is typically the
hardest form of obsolescence to identify and quantify.

Because economic obsolescence is usually a function of external
factors that affect an entire going concern business (i.e. all
tangible and intangible assets) rather than individual assets, it is
sometimes measured using the income approach or by using
the income approach to help identify the existence of economic
factors that may be having an impact on value.

When the operating level of an asset is significantly lower than
its capacity, and this situation is expected to continue for the
foreseeable future, this form of economic obsolescence can be
measured using the cost approach.

In its simplest form this can be measured by adopting the
cost-to-capacity concept. The economic obsolescence penalty
can be calculated on a percentage basis by comparing the
actual operating level to the rated capacity using the cost-to-

capacity concept. The penalty factor is deducted after physical
deterioration and functional obsolescence because economic
obsolescence is independent of the asset(s).

This is based on the logic that a prudent purchaser will only pay
for capacity that can be used profitably.

It should be noted that the cost of assets of different capacities
tends to vary exponentially rather than linearly because of
economies of scale. In other words, as capacity increases, capital
costs also increase, but at a different rate.

Other methods are also possible for quantifying economic
obsolescence within the cost approach. Members should
determine the facts and circumstances and apply them as
appropriate.

4.3 Income approach

In assessing valuations of real property assets as part of a going
concern business, capitalisation and discounted cash flow analysis
(cash inflows and outflows) may be appropriate methods of
valuation.

Whilst direct market evidence of sale prices may not exist for
specialised assets, Members may use other market evidence
or benchmarks to assess the value of assets as part of a going
concern business, either in their entirety or by components.

Examples may include assessment of rents of specialised assets
having regard to likely returns required within the market for
assets employed within similar industry sectors.

In other cases capitalisation of net profit may be appropriate
to assess the value of the entity as a going concern however
Members are cautioned that valuations assessed on this
basis include both tangible and intangible assets, and an
apportionment may be required (refer Section 1.4).

There are few instances where the income approach can be
used to value individual plant and equipment assets without also
capturing other assets such as intangibles and working capital.
The income approach may be able to be utilised for leased plant
and equipment assets that generate an income stream or a
group of assets that can produce a saleable product.

It is recognised however that it is rarely possible to identify an
income stream and allocate it to individual assets. As a result,

it is generally very difficult, if not impossible, to assess values
for individual assets by reference to the income approach. It is
also arguable that any cash flow based valuation will, by default,
include more than just the plant and equipment assets. [l
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|I.Scoring schema in
quality points model

In the quality points (QP) valuation
model the first step, after firstly making
any preliminary adjustments to the sales
for time and other sale (not property)
conditions such as differences in financing
terms, will normally be to identify the
appropriate unit of comparison and

unit of value. This is usually done by
choosing that property variable which is
the most highly correlated with the sales
(adjusted) prices by examination of the
relevant r and r? values. The final step is
then to make adjustment for remaining
differences in the Unit values to the
subject property.

A. Three basic principles should be
applied to any valuation model. Keep
the system as simple as possible. The
objective is not to build a model that

aclon

This is the last paper in a series of four. The previous papers can be found
in the Australian and New Zealand Property Journal.The first article (see Vol.2/
no.2) examined the concept of fair market value and most probable price.
The second article (see Vol.2/3) commenced an examination of objective

approaches and techniques using market comparison.The third article

(seeVol.2/4) continued with the development of valuation models in the

market comparison approach.This fourth article further discusses issues that

were raised in the previous two articles, and provides some assistance to

the valuer who seeks to implement the objective concepts and techniques

outlined in the those articles. Five particular matters are now examined:

|. Scoring schema in quality points valuation model.

2. References section covering the main works dealing with objective

valuation techniques and their accessibility.

3. Fundamental principles and headings for valuation reports.

4. Reporting the value conclusion.

5. Regression analysis, including muttiple regression analysis (MRA).

is seen as better if it is more intricate
than others. On the contrary, any
model should be replicative by other
professionals but also one that they
would themselves adopt given the same
data and problem. So keep it simple,
reduce the likelihood of disagreement
and maybe even the client will
understand the logic.

B. However, the model must portray the
differences (and only the differences) in
the property attributes, not only between
the sales and subject properties, but
between the sales properties themselves.
Specifically, what are the differentials as
perceived by the actual, or failing that, the

theoretical buyer?

C. As a general proposition it is prudent
to make a lot of small adjustments or
discriminations rather than a few large
ones. Consider the scientific techniques
that deal with variance, where in one case
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a single adjustment of $100,000 is made
and where |0 adjustments of $10,000 are
made.The latter provides a smoothing
process and avoids catastrophic outcome
due to error

Perhaps a more positive approach, rather
than be concerned with how large

the differences are, is to consider how
close the properties are. This, after all,

is the essence of identifying the set of
comparable sales. The properties with
$10,000 “differences” are the more
comparable set than the ones requiring
adjustments at the $100,000 level.

In the selection of attributes to score in
the QP model the following principles are
important.

|. An attribute difference not
appropriately represented in the sales
should not be used. For example,

where all of the sales have a different



zoning to the subject. In such cases the
adjustment for zoning would have to
be made outside the QP model.

2. The attributes are inherent to the
subject property.

3. Economic logic should be used in the
allocation of scores.

4. Should scores have the subject in the
middle of a range? This is probably
not necessary, but it is not desirable
for the subject to score at the end
of a range by itself (or almost so).
While not essential, generally try, at
least initially, to move +/- from the
centre of the adopted scale. However,
interpolation should always be sought
and extrapolation avoided — where
attributes and scores of the subject are
outside the scores of the sales.

5. Do not include attributes where all
properties, including the subject, have
the same score or value. In such cases
this is a constant, not a difference.
The valuation process, at this stage, is
concerned with difference.

The scoring scale

The aim should be to keep the attributes
and scores to as few as possible, but,

at the same time the scores must fairly
represent the differences between the
sales and subject property attributes.

In the previous paper it was stated:

It is suggested that the initial scores

be based on, better' or ‘more than’,
‘typical’, ‘worse’ or ‘less than’, using a
3-2-1 or 5-3-1 schema. Wherever
possible the score descriptions should be
unambiguous.

Such a simple scheme is easily
understood and reduces the likelihood
of argument about varying degrees of
‘better’ or ‘worse’. However, users of this
technique, both in the USA and Australia
report that finer gradings which are

more subtle in describing differences
sometimes give better results.

Some further comment is offered.

A. While the initial thinking might be
along the lines of ‘better’ or ‘more than’,
‘typical',‘worse’ or' less than', these
notions should be replaced by objective
criteria wherever possible to make the
description positive and clear, and so
reduce ambiguity and the opportunity to
‘fudge’.

B. Use of zero.Where one of the
properties does not have a feature

but the others do then O can be used.
Dilmore, (unpublished monograph)

in scoring for the number and type of
project amenities and then unit amenities,
and using a schema of ‘| [-9-7-5-3-1", |
represented ‘none’. It is not clear why a
non-existent attribute would be given a
positive and additive score, and in logic,
this does not seem appropriate. In the
case of a need to score an attribute on
a yes/no basis, then consider using the
mid-point of the range for ‘yes' and a ‘no’
is given 0.

C. Early work assumed that 5-3-1 (or
5-4-3-2-1) would generally suffice, and,
based on experience, this is still regarded
as a good starting point, often giving quite
adequate results. However, Dilmore has
described a variety of ranges, based on
experience and for different property
types. In his apartment example he

used six categories and has suggested

a maximum of seven. Dilmore states

this maximum is in keeping with general
scientific practice, and that psychologists
for example, have long since used a
maximum of a seven-point rating scale,
since attempts to increase the fineness
of the analysis appeared to reach a

point of diminishing returns. In Dilmore's
experience, the same principle seems
valid for attribute rankings.

D. Non-linear scaling. If linear works, use
it. For example; 1-3-5-7 is a type of linear
scale, while 10-12-15-20-26 is slightly
non-linear. Use whichever works best but
experience suggests that the linear type
will generally work satisfactorily.

E. In 1984, Dilmore also advocated that
a five-point scale of 26 = excellent, 20
= good, |5 = average, |3 = fair, |10 =
poor, provides a better smoothing of
differences in some cases where the
differences within the attributes are not
great.

F. Similarly, Marshall, (in commercial
valuation modelling in Melbourne 2008),
has found that moving from 5-3-1 to
|0-9-8-7 provided a similar opportunity
(and much better outcome) to express
attribute differences.

G. Negative values are a difficult issue
which remains unresolved. If the use of
negative values in a scoring schema were
contemplated then there is probably a
requirement to include ‘0’ say in a -1/0/
+| scale which suggests the middle of the
range score has no value.

H. Where an attribute, considered by
the valuer to be important, is given a
5% to 0% weighting by ‘Solver’ in the
QP model, this does not mean that the
attribute is necessarily unimportant. It
probably simply suggests that there is
insufficient systematic variation among
sale properties for the attribute to
measurably add to the explanation of
variation in price. (Compare this with a
weak regression variable and adjusted r?.)

I. Like many phenomena it is possible
to delve more deeply into those issues
that cannot be as precise as a “yes/no"
response. Moving from a 3-2-1 to 5-3-|
was believed to smooth out the score.
It would appear that mathematically
the opposite occurs. Using different
scoring schemas on the same set of
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attributes causes changes in output
which can present a dilemma for the
valuer: If the scores are constructed as
relative differences around some sort

of mid-point and the same mid-point is
used for all attribute scoring schemas
then this may lead to consistency and
remove distortions. This could lead to a
standardised scoring schema. However,
this should not inhibit the use of different
ranges to truly reflect the differences
between the properties for any attribute.

J. A standardised mid-point might be
centred on |.A 10% difference either
way, therefore suggests a |.1-1-0.9 scale.

This would also allow a |.1-1-0.9-0.8
scale, or a .l.1-1-0.95-0.8 if this would
better rate or score the particular
attribute of the properties. In the latter
case while | is not at the middle of the
range shown, it would be the number
from which the others are chosen.

As any multiple of a scoring schema
produces the same result, then using
100 or 10 might be more intuitively
acceptable for valuations; perhaps |00,
because of its direct relationship with

| 00%. However, to encourage the use
of (generally) simplicity, particularly to
reduce ambiguities, scores based on |0
may be more appropriate.

K. A refinement to this approach,

that only requires a movement in one
direction, would be to start at the high
end of the range and to make this the
100% point; then work down from that
high point to the lower valued score
points based on the relative differences
between the properties for that attribute.
All other relevant principles would still
apply.

The last step in building a valuation model
is to carryout residual analysis of all
methods or models developed.

The ultimate test is to use the method
that most consistently produces the

best result. This should be the model that
produces the minimum residual values
and which should appropriately reflect
market reality.

2. References

The major references used by the writer
in this series of articles are included as
part of the article because of the extra
information provided. Some comment

is given on each reference as an aid

to readers who may contemplate
obtaining copies, where available, for their
professional library and use. Wherever
possible, means of accessing the materials
are given where the author understands

normal means of access, such as purchase,

may not be available. Readers who have
a question on any of these materials
are welcome to contact the writer on
j4m8sq@bigpond.com

A. Canning, George R.

I. The Contemporary Direct Approach to
Value,The Canadian Appraiser,Winter,
2000.

2. Putting it Right with the Direct
Comparison Approach, Canadian
Appraiser Vol.49, Book 2,2005

George Canning operates his own
practice in London, Ontario and has
written two excellent articles outlining
the use in his practice of the Quality
Points model using Excel SOLVER.

A direct link to the second article is:
https://www.aicanada.ca/images/content/
file/Can_App_Vol_49_Bk_2_02-All.pdf

B. Dilmore, G, Quantitative Techniques
in Real Estate Counseling, Lexington,
book (hardcover) 1981.

Dilmore provided the practical
maturation of the QP model and before
SOLVER had written his own computer
program to find the optimum weights
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cited in Whipple. He gave freely of

his time, papers and monographs and
computer programs to Australian visitors.
Google “Obituary Gene Dilmore” and
enter the “Entrepreneur” site to judge his

reputation.

C. eBay and the internet

Never overlook the internet for access
to articles, purchase of current books and
eBay for purchase of older and ‘out-of-

print’ material.

D. Flaherty, ] et al: A Spreadsheet
Approach to Business Quantitative
Methods, 1999.This is a second
edition of Quantitative Methods in
Property, 1996.

This 787-page text builds on the
introductory Lombardo text (see |
below) and was written for senior
students and again uses the Excel
spreadsheet methodology. Hard copies
of the book are available afthough a start
has already been made to transfer the
contents (revised) to a free site on the
web. To purchase or to peruse existing
chapters (I & |3) and other materials, go
to http://www.spreadsheetmodels.com
then,'A Spreadsheet Approach to Quant
methods'.

E. Graaskamp, JA: The Appraisal of 25
North Pinckney:A Demonstration Case
for Contemporary Appraisal Methods,
Landmark Research, Madison 1977

This classic monograph sets out the
fundamental theory tempered with reality
that builds on the earlier work of Ratcliff
and then sets out a complete narrative
valuation with margin comments by both
the Valuer and an Editor. For access, see F.

below.

F. Graaskamp, JA: The Graaskamp
Collection,a 2CD-ROM SET.
Wisconsin Real estate Alumni
Association (WREAA).
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These two CDs contain all of the
academic written materials of Professor
Graaskamp, including books, monographs,
class notes and much more. The set
contains the demonstration edition of
‘The Appraisal of 25 N. Pinckney”, cited
at E. above and the Ratcliff book cited in |
below. Google:"WREAA" for the CD set.

G. Graaskamp, JA: 1984 Australian
Lecture Series in Real Estate
Valuation and Investment Analysis.

Lecture No. 2 “Contemporary Appraisal
— Market Comparison Approach” is a
robust three-hour lecture which was
presented widely in Australia and New
Zealand. The 99-page hand out is available
in the two-CD set. The author and RMIT
University have CD audio copies of the
lecture.

H. James Graaskamp Landmark
Research Digital Collection.

This web collection of 170 professional
reports by Graaskamp's consulting firm,
Landmark Research Inc, consists mainly
of appraisals, or valuations, demonstrating
many of the concepts and techniques
presented in this series. This is a rich
source of material that demonstrates
intellectual rigour and excellence in
report writing. Google ‘Landmark
Research Collection’, then ‘Browse'

l. Lombardo, R: Property Data Analysis
— A Primer, 2006 Draft of 2nd ed.
School of Property, Construction
and Property Management. |st

year undergraduate on-line text

for Property,Valuations and Project
Management students, RMIT
University.

This 480-page text was written
specifically for first-year undergraduate
students at RMIT with the analysis
software being based on Excel. For access
to this text or three chapters of relevance
to these articles, contact the writer on
j4m8sq@bigpond.com

J. Ratcliff, R U: Valuation for Real
Estate Decisions (Democrat Press,
Santa Cruz, 1972). Reprinted in | A
Graaskamp (Ed): Ratcliff Readings on
Appraisal and its Foundation Economics
(Landmark Research, Madison 1979)

This publication contains the complete
text of Ratcliff's re-appraisal of valuation
theory and includes the first outline of
what is called the QP valuation model.
For those sceptics wedded to the
traditional concepts and techniques, this
is an enlightening read. For access to the

latter publication see F. above.

K. Reed, RG: Ed., The Valuation

of Real Estate — particularly the
Appendix, 2007, Australian Property
Institute.

This is a comprehensive introductory
text. There is a useful coverage of basic
statistics including regression in the
Appendix.

L. Squirrell, MD, Marshall, |R and
Milne RA:Various lecture and
workshop papers 1978-2008 and
professional valuations 2007-2009.

While these materials are not ‘published’,
the lessons from the field use of the
concepts and techniques have provided
important experiential material for these

articles.

M. Squirrell, MD, Uncertainty in Real
Estate Decisions, The Valuer, 28:375-
86 (January 1985), and, in “Readings in
Property Economics”, AIVLE now API
1997.

Thisis a 1979 literature review of
fundamental risk concepts in real estate
and gives an overview of strategies to
measure and control the phenomena.
The third part focuses on the risk issue in
valuations and makes the case for reality
in reporting valuation outcomes as a
range.
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N. The Appraisal Institute (USA)

I. Fisher, C Jr: Mathematics for Real
Estate Appraisers, 1996.

This is a useful slim (40 pages) volume
dealing with basic mathematics for valuers
covering uses under algebra, geometry/
trigonometry, finance, statistics with a final
piece on problem solving.

2. Linne, M, Kane, S and Dell, D. A Guide
to Appraisal Valuation Modeling, 2000.

This 95-page booklet provides an
introduction to statistical techniques and
their adaption from mass appraisal to
their usefulness in the singe property
valuation case. About half the book

is devoted to regression analysis. The
authors have written for practitioners,
avoiding the use of academic approaches
to the teaching of the concepts and

techniques.

3. Kane, S, Linne, M, Johnson, J. Practical
Applications in Appraisal Valuation Modeling,
2004.

This 200-page book by the same authors
builds on the earlier Guidebook and
delves deeper into statistical concepts and
techniques that a valuer might consider.

These three publications are available
from The Appraisal Institute from their

website (www.appraisalinstitute.org).

O. Whipple, RTM: Property Valuation
and Analysis, 2nd Edition, Law book
Company, Sydney 2006 (& 1995).

This book was reviewed by the writer

in the March 2009 edition of the A&NZ
Property Journal. | repeat my last two
sentences from that review: It is the
reviewer’s strong opinion that this is the
preeminent book for serious practising
valuers operating in a “western economy”
and “This is a required book for the
senior valuation student to study and for
the practicing valuer to advance.”



3. Reports and reporting
requirements

Australian Property Institute (API)
members should generally follow the
principles contained in the Australian
and New Zealand Valuation and Property
Standards. However, parallel to these
standards, the following are suggested
fundamental principles and rules that
should prevail for valuation reports:

e Only include ‘relevant to the issue’
material in a report.

* Keep asking yourself ‘so what? and if
still relevant, answer this question in
the report.

* Follow a logical sequence. A valuation
report moves from the general to the
particular — it should systematically
lead the reader to the conclusion.

 Call all'non-narrative’ inserts ‘Exhibits’
and sequentially number them. Place
them in the report ‘asap’ after their
first reference in the report (not in the
Appendix). A business report does not
include ‘treasure hunts' to find photos,
plans and other material shown as
Exhibits.

*  Appendices. Should only contain bulky
material. A good rule is that if the
materials are more than two pages,
then summarise/extract for use in the
body of the report, perhaps use this
as an “Exhibit” in the main body of the
report, and place the original in the
Appendix.

* Map and Plan Exhibits must always
have: a heading, scale (or‘not to scale’)
and, a N or direction point or arrow.

* More than one ‘typographical error'
may suggest the content was carelessly
composed as well.

* Use summaries to show how the data
and information is drawn together
to reach a conclusion. The following

are three such tables that would

be expected in the report where
the QP model is used. These would
be supported by relevant exhibits
showing graphs as appropriate.

A suggested report outline (relevant to a
typical complex valuation)

This report format would be more
suited for properties that are being sold,
purchased or for mortgage valuations.
Some changes may/will be required for
rental, financial reporting, insurance or

compulsory acquisition valuations.

Summary of primary unit selection

Transmittal letter

(Includes street address, purpose of
valuation, value conclusion and range
including. sale terms, critical assumptions
and limitations, any suggested further use

or action)

|. Executive Summary
I.1. Instructions
(Recital of instructions, date, source etc.)
1.2. Purpose of Valuation
(Reason for valuation)
(Relevant definition of value)

1.3. Property Address

Unit

Coefficient of
Correlation r

Coefficient of
Determination r?

$/m? of site area

$/m? of GLA

$/m? of NLA

$/m? of frontage

$/m? of land & buildings

Comparison of valuation methods for predictions

Measure Mean

Quality Points Regression

Low

Predicted Value/Price

High

)

Std. Deviation

Range - | Std Deviation
Std. Error of the Estimate
Range - | Std. Error

Coefficient of Variation - COV (or)

Coefficient of Deviation - COD

(-): no entry — statistic not available

Comparison of valuation models on sales

Measure

Mean Quality Points

Regression

Absolute Total of Variance

Total (actual) Sale Prices

% Variance

Mean Absolute Deviation

Coefficient of Variation - COV (or)

Coefficient of Deviation - COD
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1.6.
1.7.

1.10.
I.11.
1.12.

I.13.

. Registered Proprietor

(Detail of legal interest being valued)

. Occupier

(Including summary of any lease or
leases)

Title Details
Encumbrances

(Summary of any encumbrances
registered on title)

. Property Details

(Brief summary of property,
improvements etc.)

. Planning

(Summary of statutory planning
framework as it affects subject

property)

Date of Inspection
Date of Valuation
Valuation Rationale

(Summary of approach to valuation
including summary of primary
valuation methodology & supporting
methodology)

Valuation

(Include preamble: “This valuation
summary forms part of and should not
be used or read independently of this
report in its entirety”)

Valuer’s Signature

Valuer’s Qualifications

Report Date

2. Instructions

2.1.

2.2.

2.3.

Background and Brief
(Recital of instructions, date, source etc.)

(Append full Copy of Instructions as
Attachment #1.)

Purpose of Valuation

(Background & context of valuation —
from instructing party’s’ perspective)
(Outline of what valuation is going to
be used for: “This valuation has been
prepared to .......")

Definition of Value

(“For the purpose of this valuation the
most appropriate definition of value is,

(State critical assumptions, assumed
terms, treatment of permits etc.)

3. The Subject Property (Legal Description
& Parameters)

3.0.
3.2
BASh

34.

S5
3.6.

3.7.

3.8.

Property Address
Site Dimensions & Area
Proprietor

(As shown on title and including detail
of legal interest being valued)

Occupier/Lease details

(Lease history, including past
performance, implications)

Title Details

Encumbrances

(Detail easements, mortgages, leases,
etc registered on title)

Caveats

(Details of any caveats registered on
title, implications.)

Unregistered Encumbrances

(Detail any potential encumbrances not
shown on title such as occupiers outside

of lease arrangements, access to other
property over title etc and implications)

4. Statutory Planning (Legal Description)

4.1.

4.2.

4.3.

4.4.

4.5.

Zoning

(Reference Attachment #...; Extract of
relevant Planning Scheme)

Planning Overlays

(Reference Attachment #...; Extract of
relevant Planning Scheme)

Existing Permits

(Detail any existing Planning Permits
which exist on property, including
comment on compliance with Permit
Conditions)

Current Use

(Include comment on compliance with
statutory framework)

Rezoning potential/Permit
applications

(Comment on any existing applications
which may be in place for rezoning or
planning permits)

(Comment on any potential for rezoning
or higher and better use via planning
permit application)

5. Property Description (Physical Attributes)

5.1.

Location

(Macro view of location, relationship to
key nodes etc)
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5.2.

Sk
5.4.
5.5.

5.6.

5.7.

5.8.

Site Description

(Frontage, depth, shape & topography)
Current Use

Structural Improvements

Other Improvements

(Fencing, paving, car parking, pasture,
rural improvements etc.

Fixtures Fittings & Chattels

(Detail treatment of fixtures, fitting
and chattels in valuation: included or
excluded in valuation? Schedule as

appropriate)
Surrounding Development & Land
Use

(Detail surrounding land use & quality
of surroundings)

Linkages & Attributes

5.8.1. Linkages

(Transport & connectivity considerations)
(Relationship with adjoining properties
and other linked properties and uses)

(Exposure — from the site, views, aspect,
outlook.

5.8.2. Dynamic Attributes
(Psychological responses &
perceptions)

(Perceived amenity)
(Socio-economic considerations)

(Perceived quality of location)

5.8.3.Environmental Attributes

5.9.

(Physical factors such soil, sub-ground
conditions, water table etc.)

(Contamination)

(Economic, social ethical & political
context)

General Market Conditions

(Macro level consideration of market &
trends)

5.10. Alternative Use Scenarios &

Development Potential (If relevant)
(Political constraints & opportunities)
(Summary of alternative scenarios)

(Selection of most probable scenario)

5.11. Adopted Highest & Best Permitted

Economic Use
(Alternatively Most Probable Use)

(Rationale for selection & detail any
assumptions made)



6. Valuation Methodology
6.1. Most Probable Buyer

(Consideration of profile of most
alternative purchasers)

(Profile of most likely buyer)
6.2. Market Evidence

(Basis of selection of relevant
evidence, show photo and sale &
property details of Comparable sales
used.)

(Considerations if normative economic
approach being used)

6.3. Primary Valuation Approach —
including valuation rationale.

(Outline of technique)

(If relevant - Selection of primary unit
of comparison, including R2 test)

(Detail application of technique)

(Indicated range of value from this
technique as well as indicated value or
most probable price)

6.4. Supporting Methodology
(Outline of technique)

(If relevant - Selection of primary unit
of comparison, including R2 test)

(Detail application of technique, answer
“Will it work”)

(Indicated range of value from this
technique as well as indicated value or
most probable price)

(The Primary Methodology or
Supporting Methodology should include
a consideration of a Quality Points
approach with a clear rationale as to
why — if it has not been applied or
adopted as one of the relevant primary
or supporting techniques)

6.5. Adopted Value
(Including a reconciliation of any
conflicting indicators from primary &
supporting methodologies)
(Assessment of most probable price
and/or (fair) market value, within a
defined and supported range — if
relevant)

7. Valuation
7.1. Valuer’s Interest

(Statement confirming independence &
absence of conflict of interest)

7.2. Date of Inspection
7.3. Date of Valuation

7.4. Limiting Conditions & Key
Assumptions

(Check measurements & survey)
(Native Title)

(Contamination)

(Report Reproduction)

(Third Party Use)

(Life of valuation)

(GST Treatment)

(GST Assumption re: market evidence)
(Reliance on provided information)
(Assumed terms)

(Development potential assumptions/
permit assumptions)

(Assumptions regarding any costs)
7.5. Valuation

(Assessment of most probable price
and/or (fair) market value within a
defined and supported range — if
relevant)

Valuer’s Signature

Valuer’s Qualifications

Report Date

APPENDICES

#!| Copy of Instructions

#2 Copy of Title

#3 Planning Scheme Extracts
#4 etc

4. Reporting the value
conclusion

Introduction

Valuers have typically been trained to
report a single-figure outcome. Many
valuers are troubled when the suggestion
of reporting a range is raised and often
retreat from discussion with, but ‘our
clients only want a single figure’ or ‘many
of our clients only read the summary'.
However, these arguments should not be
used as a justification to avoid addressing
this fundamental valuation issue when
appropriate.

[t may be that the concept of ‘one

value for all purposes’, articulated by

Dr Murray in Principles and Practice of
Valuation, suggests that a range should not
be reported, or perhaps even avoided
or not recognised. The writer strongly
supports this concept of ‘one value for
all purposes’ on both moral and ethical
terms. However; if you change any aspect
of the definition of value, or your analysis
does not reveal (effectively) only one
single number; then reporting a relevant
value range with argued reasons does

not violate the basics of this principle. This
issue was addressed in the first paper in
this series.

There are numerous court cases in
Australia that allude to the reality of

a value range outcome that valuers
experience.The reader is referred to the
short extracts from cases to be found in
Rost & Collins at Chapter 4, third edition,
page 100:

Henderson v. Liverpool Plains Shire Council,
Robson & Jarvis v. Minister of Education
(SA), and The Valuer-general v. Fenton
Nominees Pty Ltd. and, from Page 55 1:The
Commissioner of Succession Duties (SA.) v.
Executor Trustee and Agency Co. of South
Austrdlia.

Again, in previous papers in this series
(first and third) the issue was canvassed
and the reporting of a range advocated,
when appropriate. In the first paper the
following comment was offered.

5. Reporting a Range.

It is rare for a valuer to be able to state
with 100% certainty the value or price
prediction of a property, and that even after
the most meticulous sale price adjustments
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to standardise sales data to the subject, the
same (adjusted) price does not result for
each sale property. Further, it may well be
relevant for a range to be explicitly sought
as different terms and conditions of sale are
examined.

Occurrence of Ranges

I. Ranges may result (after proper and
thorough analysis) because the differences
between the identified attributes are
either not recognised, and/or; the
appropriate adjustment/s, have not been
made. This may be due to a paucity of
market information.

2. The terms and conditions of the sale
are not fully known. Privacy laws are
increasingly exacerbating this problem.

3. The ‘vagaries’ or ‘imperfections’ of
the market. This refers to the ‘chatter’
of markets and the constant (at least
of small) movements up and down of
price levels that occur due to market
imperfections , regardless of discernable
‘trends’.

A property can have a different value
or price on the one day due to different
assumptions. This may happen due to:

A. Change in the terms and conditions
of sale such as providing, or not, vendor
terms that are more favourable than
those offered/available in the open
market for that property.

B. Changes in assumptions regarding
future permitted use. Possible changes
of this nature can be extensive both

in number and in impact, particularly
property with emerging development
potential. In many cases the probability

— often as perceived — of obtaining the
necessary permissions will suggest a
higher price than where the probability is
very low.

C. Analysis of who the most probable
purchaser might be may not reveal a

degree of certainty sufficient to identify

a purchaser or group of purchasers who
will, essentially, purchase for the same use
or purpose. Examples include purchasers
who are investors and intend to rent, as
against others who intend to own and
occupy. This refers to a ‘two-tiered” market
and may require two different sets of
comparables to be analysed (rather than
a mix).

D. The presence of ‘synergy’ in a
transaction often associated with a
purchase of an adjoining property by an
existing owner. For example, the sum of
the value of an existing property and an
adjoining property may be greater if in
one ownership than if left in separate
ownerships.

Expensive, developed

and diversified property
markets such as high-
value residential property
may produce few, and
not very comparable, sale
properties...

What should the valuer do?

I. Clearly establish the terms and
conditions of the sale properties, and that
of the subject property including its most
probable (future) use and other emerging
uses, and most probable purchaser or
buyer class, where appropriate.

2. Carefully and explicitly state all
assumptions around the terms and
conditions of sale, the value/price and
use definition, and where appropriate,
alternatives to those that emerge during
the analysis that the client should be
made aware of.

3. Report different outcomes for
different situations when appropriate.
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Identifying the range

A. An aid (only) is to report ranges
based on statistical measures such as the
standard deviation or standard error as
appropriate.

Care must be taken in adopting such
ranges. In the case where the range is
due to a relatively poor set of ‘sales’, then
both experience and logic should show
that wide measures of dispersion will
produce a wide value range due to the
poor quality and/or quantity of the sales
data available. Such dispersion is not due
to either the unexplainable ‘vagaries’ of
the market, or; differences in the various
assumptions that can or should be
explicitly stated.

Expensive, developed and diversified
property markets such as high-value
residential property may produce few,
and not very comparable, sale properties,
creating difficulty in adjustment to the
subject. The statistical range produced
may be very wide, and even improbable
and of little use. A more homogenous
market, often available in other residential
cases, may provide evidence of high
quality with a tight statistical dispersion
and provide a basis for constructing a
range which the valuer can feel confident
with. Common and intuitive sense must
be applied.

The reality is that in most cases the
valuer is not working with enough sales
to be able to draw statistically based
conclusions with confidence.

B. Quality Points. There is no clear
reason why ranges generated by
different assumptions on use, terms and
conditions of sale and the like cannot be
incorporated in the QP model.

If some of the comparable sale properties
are sold with cash to the seller and others
at reasonably similar vendor terms, then
this feature can be tested as a scored



attribute, afthough if the terms of sale can
be accurately ascertained, transactions
can be standardised (converted to cash)
‘above’ (or before) the rating portion

of the analysis. This is generally the
preferred method as the terms of sale
are converted to a finite number rather
than scored (5, 3 or | etc.).

Similarly, where a ‘two-tiered' market is
identified then this feature can be treated
as a scored attribute, but this may not be
suitable to a particular valuation task.

What will be important in these
circumstances is the careful evaluation of
the measures of quality of the output and
the economic logic of the differences and
range revealed.

If differences in a sale attribute are so
varied between the properties then
adjustments outside QP on this issue may
best be done to the sale prices before
the QP analysis (see above).

C. While a.and b. above provide
objective approaches, evidence-based
experience is usually available to the

experienced valuer.

D. If you get very wide ranges, look

for scapegoats, rogue properties and
eliminate them and repeat the analysis.
[t is usually prudent to eliminate ‘out-
of-line’ properties from the analysis.
However; if there are only a small
number of sales, even those that appear
to be ‘out-of-line” may need to be given
detailed consideration. The task is to
seek an explanation for their divergence
from the expected. If the explanation is
not in the property’s attributes, then it
usually lies in the terms and conditions
of the transaction or the buyer and seller
motivations. There will usually be some
explanation other than the ‘imperfect

market'.

Why not leave
the paperwork

at the office?
N

ValuePRO'’s new iPhone edition lets you leave your
paperwork at the office. Use a single device to
take photos, record dictated notes, sketch and
measure areas, compare sales data and complete
your valuation report from the road.

ValuePRO Mobile is the single most successful and
widely used mobile valuation software in Australia.

Find out how to get more value out of every day.
Call 1300 88 60 35 for a demonstration or

visit www.valuepro.com.au

The following is an interesting example of
correctly identifying an apparent market
anomaly. Market analysis undertaken

by RM2 (valuation firm in Melbourne)

of CBD development site sales in
Melbourne identified one property
which, although purchased as a long-term
development opportunity, was primarily
purchased for medium-term owner
occupation. When included in the data
set this transaction was an outlier — its
inferior location did not seem to have
the appropriate impact. The owner-
occupation requirement or motivation

of the purchaser compared to the
remaining transactions (all pure long-term
development opportunities) indicated a
premium had been paid for the site.

E. There is a suggestion that where
purchasers are assembling or
consolidating the purchase of multiple
sites to form a large development site

from sometimes reluctant vendors that

> Buildip

@

-

EMPOWERING YOUR PROPERTY VALUATION BUSINESS



the vendors seem to need the high end
of any range or beyond to treat when
they become aware that a ‘site is being
assembled’. | strongly suggest the value
definition is incorrect — do purchasers
want to buy a particular property in

the market? Will the potential vendor
understand the particular purchaser's
pressures and motivations? You can
probably bet on this. The particular
potential purchaser’s aspirations, etc., are
too far away from the requirements of
the fair market value’ definition to be
applicable when a site is being assessed
in the context of a site assembly exercise.
This can be an example of a classic
mis-specification. Movement to a ‘Most
Probable Price’ definition and approach
would, or should, solve this dilemma. After
all, the vendor is in a near monopoly
position — at least in the short-term.

F. Residuals can provide useful
information. If, when examined, a pattern
is found in the residuals, it probably
suggests there is another variable or
attribute which has not been identified,
or alternatively that the variables are not
all properly measured in terms of the
differences between the properties.

With more sophisticated statistical
software programs such as MINITAB

is available, the residuals ratios can be
examined — particularly the ‘standardised
residual’ for each sale (which is the
residual divided by the standard deviation
of each residual). Consideration can then
be given to those with a standardised
ratio of two or more, and those that now
seen to be seriously ‘out-of-line’ can be
discarded and then the model re-run.

If there is still a problem it may be with
both the weights and the attributes, and,
with integrity, they can be examined and
changed. However, to maintain integrity
in the process it is important that relative
rankings not be changed without very

good reason, which cannot be simply to
get a better statistical result!

In this analysis we are presumably dealing
with sales that were not identified as
being a problem during the prime unit
choice analysis. That is, those outliers have
already been discarded.

It is important to always ensure that all
features of the subject which are scored
are also found in the sales set.

... the weights adopted
reflect those of the

most probable buyer

— always consider that
perhaps the wrong ‘most
probable’ buyer has been
identified.

Also, it is important to be sure that the
weights adopted reflect those of the
most probable buyer — always consider
that perhaps the wrong ‘most probable’
buyer has been identified.

G. Examine article headed “Uncertainty
in Real Estate Decisions” cited above.

In particular, Section || | of this article
provides a more formal discussion by a
number of prominent USA academics.
Appendix B to the article is the definitive
statement on transaction zones in
valuations by Professor Ratcliff should be
carefully read.

H. Examples of reporting a valuation
conclusion as a range can be found in the
valuations (appraisals) contained in the
“Landmark Research Collection” available
on the Internet as described under 2.
REFERENCES, at H. James Graaskamp
Landmark Research Digital Collection.
Examples are shown at:
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* Appraisal of [7-21 East Main Street.
* Appraisal of Post Office Annex.
*  Appraisal of 25 N. Pinckney.

* An appraisal of | East Main, Madison,
Wisconsin.

5. Regression analysis,
including multiple

regression analysis
(MRA)

The third article in this series of four
introduced the use of multiple regression
analysis (MRA) as an objective valuation
model in the case of the ‘single property’”
valuation. In discussing MRA the
discussion was careful to do this within

a setting of a framework of violations of
important regression assumptions that
real estate, in this context, will usually
exhibit. Nevertheless, some guidance on
avoiding or mitigating these impacts was
offered. A recent Melbourne valuation
using MRA was shown as an example.
This passage continues that discussion.

Regression can work reasonably well for
the valuer, even if only part of the total
analysis is used, for example

A. Regression can identify non-

market transactions in an objective

and systematic way. One of the quality
controls is to examine the residuals
analysis, looking for properties that have
large residuals or relatively large residuals.
Some programs will quickly give standard
deviations for each sale property when
the model is applied to them. Such
properties, that are not fitting well, now
known as ‘outliers’, can be discarded and
the model re-run and examined. In most
cases a marked improvement can be
expected.

B. Outliers or properties discovered so
deep into the analysis presumably have

a significant non-comparability feature(s)
with the other sales. As the property has
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been seen as comparable to get this far;
it may well be found in the terms and
condition of the sale transaction.

C. Regression can identify variables
which are most useful as predictors of
value, as discussed in the second paper in
determining units of comparison.

D. Regression can estimate the collective
cost of property with a high degree of
reliability.

a. For example, regression can give a
prediction of the likely total cost of an
amalgamation or assemblage of multiple
lots of a block with a high degree of
reliability. Part of this occurs because of
the impact of offsetting errors.

b. Regression can also be very valuable in
estimating the total value of a community
based on homogeneous property

types. This can be useful in the local
government area, though the pro-rata
share to each property is a different
problem where results using regression
seem mixed.

E. Regression can identify value influences
be they adverse or positive. For example,
ina 1979 study of flats (R VWebster, RMIT
University) in the Melbourne upper
income suburb of Kew, an examination

of the ‘partial correlation coefficients’

(between all variables) revealed that
‘distance to shops' was strongly negatively
correlated with price, though the

other ‘distance’ variables had a positive
relationship, as might usually be expected.

F. In residential, significant variables may
be built around:

a) Living area in square metres — may
explain (r2) up to 80% of the
differential,

b) Location factor— consider use of a
geo-code,

Note: Postcode numbers should not be
directly used as a variable, though a
‘dummy’ could be constructed based
on such locations, if relevant.

¢) Quality Factor — consider a composite
variable if necessary.

These three variables may often be
expected to be highly cross-correlated.
A way to overcome this is to multiply
all three variables together, or to try
other ways of combining them.

d) Other variables that might be useful
include year built/improved, number of
stories, utility spaces.

Multiple regression analysis can become

very complex. For the practical valuer, the

question to be asked is, does it reasonably
work when applied back to the sales?
MRA is rarely covered in first year
undergraduate valuation studies. However
for those valuers who have studied MRA
after ‘Statistics 101" and who understand
the key issues, they should, when
conditions are suitable, seriously consider
its use, either as the primary method of
valuation or as a check methodology.
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Emeritus Professor Doctor Reginald

Thomas Milner Whipple LFAPI

It is with sadness that we report on the
passing of Dr Tom Whipple, Life Fellow of
the Australian Property Institute.

DrTom Whipple was both a leading
property academic and author in the
Western world and had been for some

25 years.

In 1949, he started his professional life
by joining the Commonwealth Bank of
Australia, where he gained experience in
Mortgage Financing and Real Property

Conveyancing.

... publications and
significant papers ...
too numerous to list
... are used in America,
England and New
Zealand as well as
Australia.

For the next |5 years, he continued

to explore real estate and real estate
consulting, holding varying roles and
positions that would allow him to travel
to destinations in South-East Asia, South
and East Africa, even Hawaii.

DrWhipple was admitted as an Associate
of the Commonwealth Institute of Valuers
in July 1960. He was elevated to Fellow in
February 1984.

His academic accreditation includes a
Ph.D,, Diploma and Master of Town and

Country Planning, all of which
were gained at the University
of Sydney. His academic
standing has been recognised
internationally through being
Visitor by Invitation to the
University of Cambridge and
Aberdeen, England and Visiting
Fellow, Princeton University,
New Jersey and the University
of Wisconsin, USA. In 1982

he launched the Postgraduate
Course in Land Economy and
in 1989 was appointed as the
inaugural Professor in Valuation
and Land Economy at Curtin
University of Technology, Perth.
On his retirement from the
chair academic recognition was granted
by elevation to Emeritus Professor in
1998.

Published books include Property Valuation
and Analysis 1995 and Urban Renewal

and the Private Investor 1971. He also
edited Real Estate Valuation Reports

and Appraisals, Accounting for Property
Development and Commercial Rent Reviews
— Law and Valuation Practice for the Law
Book company. Other publications and
significant papers are too numerous to
list, many of which are used in America,
England and New Zealand as well as

Australia.

Tom had been an active member of the
Institute for many years. In particular he

had been a member of a team that set
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up the Property Education Foundation

and had served it as both Secretary and
Member of the Board of Trustees.

Tom developed the Property Course in
Western Australia to its current standard.
He had done this by working closely
with both the Institute and the property
industry thus ensuring its current
relevance. He had given unstintingly of
both his time and knowledge and had
always been available to give papers to
Continuing Professional Development

seminars and other occasions.

By his leadership and example Emeritus
Professor Dr Reginald Thomas Milner
Whipple had shown himself to be

a worthy recipient of an Australian
Property Institute Life Fellowship. i}



Book review

Land Acquisition — 6th Edition
by Douglas Brown

Since 1972, Land Acquisition
has been a leading text for both
Australian lawyers and property
professionals involved in the
area of property acquisition and

resumption throughout Australia.

The revised 6th edition continues the
excellent work that the author has
provided over the past 30 years.This is
an important reference for both students
and practitioners involved in the valuation
of property that is being acquired or

resumed for statutory purposes.

An important aspect of the book is

the fact that the issues involved in this
process are discussed generally and then
also applied on a state-by-state basis,
providing a very useful comparison of
the different legislation and processes for
land acquisition across Australia. Property
acquisition issues are comprehensively
covered, with a very practical and easy to
interpret analysis of the past and recent
case law associated with this area of

property ownership and valuation.

There is a logical format to the book,
commencing with acquiring property, and
following with the procedures involved

in the process of property acquisition,

Reviewed by Professor Chris Eves

compensation issues and finally the very
comprehensive coverage of the valuation

issues associated with land acquisition.

The chapter on compensation would be
of importance and interest to practising
valuers, particularly those with a limited
exposure to this area of property, and
students due to the very thorough
definitions and explanations of all the
aspects associated with the determination

of compensation in land acquisition.

For any valuer who is
currently or proposing

to practise in the area of
statutory valuation and
property acquisition, the
final chapter of the book
particularly provides the
legal perspective in relation
to the valuation of property
for acquisition purposes.
This chapter covers a range
of topics including valuation
inspection matters, reports,
valuation methodologies and

issues of liabilities.

This is an easy to read and
follow text and provides
a very comprehensive

and informative overview
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and analysis of the compensation and
valuation issues associated with land and
real property acquisition in Australia.

As the text addresses the statutory and
legislative requirements for all states, as
well as the Commonwealth, it is suitable
for all Australian-based valuers. The text is
recommended for all valuers working in
areas that deal with land acquisition and
resumption, as well as students studying

these units at university. ]
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Legal Notebook

Recent cases, headline issues and new legislation

Dr John Keogh

Barrister at Law

Dr Keogh commenced practice at
the NSW Bar in 1990 with a focus
on property, planning, building and
construction law and commercial
matters and was awarded a law
doctorate from UTS in 2000.

A classic successful case in Adverse Possession

~ SUPREME COURT OF VICTORIA — COURT OF APPEAL ~

Whittlesea City Council v Abbatangelo [2009] VSCA 188 (31 August 2009)

The main issue in this case was whether the trial judge had erred

in finding that the Respondent had acquired good title by adverse

possession to a parcel of rural land situated at Mernda in Victoria.

Whittlesea City Council was the “paper owner” of the land.The Court
of Appeal, constituted by Ashley and Redlich JJA and Kyrou AJA, found

that the trial judge’s decision was correct and dismissed the appeal.

The Facts

The subject land (“'the Land”) is
approximately half an acre in size and was
originally Council land. The Respondent
and her husband purchased the adjacent
five acre property in 1958 (“the
Respondent’s property”).

At the time of the purchase the
boundary fencing of the Land was
situated on its title boundaries. The
Respondent repaired the fence from
time to time and eventually removed the
fence on the eastern boundary of the
Land. Furthermore, they installed a gate
in the northern boundary fence of the
Land, sufficiently wide to permit access
by a vehicle. The Respondent used the
Land for a number of purposes, including

grazing livestock.

The Respondent and her family lived in
Geelong during a five-year period (1970-
1975), awaiting the construction of a
house on the Respondent's property in
Mernda, but they returned on weekends

to feed and water the stock which they
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had left behind on the Respondent’s
property and on the Land. When the
house was completed the family returned

to Mernda.

The path to litigation

In 2004 the Respondent learnt that

the Victorian Government planned to
introduce legislation to abolish adverse
possession claims against land owned
by councils, thus, she instructed her
solicitor to advise the Council in writing
that she would be making an adverse
possession claim in respect of the Land.
The Council responded that it would
vigorously oppose any application to
acquire the land by adverse possession.
Soon after; the Council erected a fence
on the eastern boundary of the Land
and installed a chain and padlock on the
gate in the northern boundary fence. The

Respondent removed the fence.

The Respondent commenced
proceedings against the Council, seeking a
declaration that she had acquired title to

the land by adverse possession.






Acts establishing adverse
possession of the Land

The Respondent relied upon the
following acts as establishing adverse
possession of the Land:

a) installation of the gate

b) maintenance of fences on the boundaries
of the Land, including the southern
boundary fence, without seeking financial

contribution from the Council;

c) use of the Land for grazing, shade, shelter
and at times enclosure of the variety of
animals kept by the Respondent and her
family from approximately 1 960;

d) installation of the bathtub trough;

e) maintenance of trees and vegetation,
including mowing of grass, and removal
of noxious weeds and pests — foxes,

snakes and rabbits;

f) the clearing of fallen timber and

maintenance of a fire break;

g) the expending of money, and the
provision of labour, to carry out the

various kinds of work on the Land;

h) the holding, from the 1960s, of
occasional barbeques and social

gatherings on the Land;

i) the playing by the Respondent’s children,
grandchildren and extended family on
the Land;

j) the construction of children’s swings and
a rudimentary cubbyhouse-like structure
on the Land;

k) the removal of the fence on the eastern
boundary of the Land in approximately
1986; and

[} use of the Land for sporting and
recreational activities such as horse
riding, archery, football, horse training,
rabbit shooting, bike riding, ‘baddock
bomb' driving and cricket.

Applicable Principles and
Legislation

Legislation

The relevant Victorian Act in relation

to adverse possession is the Limitation

of Actions Act [958 (“the Act”). Section

8 "Action to recover land” of the Act
provides that “no action shall be brought
by any person to recover any land after the
expiration of fifteen years from the date on
which the right of action accrued ..".

““Ordinarily, of
course, enclosure
is the most
cogent evidence
of adverse
possession and of
dispossession of
the true owner.”

Section 18 "“Extinction of title after
expiration of period"” of the Act provides
that:"... at the expiration of the period
prescribed by this Act for any person

to bring an action to recover land ... the
title of that person to the land shall be
extinguished.”

As to when the right of action accrues,
section 9(1) refers to the date upon
which the person whose title stands to
be extinguished “has ... been dispossessed
or discontinued his possession”, whilst
section 14(1) provides that “[n]o right of
action to recover land shall be deemed
to accrue unless the land is in possession
of some person in whose favour the
period of limitation can run (‘adverse
possession’)”.
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Case law

Ashley | (as his Honour then was), in
discussing the relevant principles in
Bayport Industries Pty Ltd v Watson [2002]
VSC 206, added or highlighted the
following additional points:

B When the law speaks of an intention to
exclude the world at large, including the
true owner, it does not mean that there
must be a conscious intention to exclude
the true owner. What is required is an
intention to exercise exclusive control: see
Ocean Estates v Pinder [1969] 2 AC 9.
And on that basis an intention to control
the land, the adverse possessor actually
believing himself or herself to be the
true owner, is quite sufficient: see Bligh v
Martin [1968] | WLR 804.

B As a number of authorities indicate,
enclosure by itself prima facie indicates
the requisite animus possidendi. As
Cockburn CJ. said in Seddon v. Smith
(1877) 36 LT 168, 1609: “Enclosure
is the strongest possible evidence of

adverse possession.”

B Russell LJ. in George Wimpey & Co. Ltd.
v.Sohn [1967] Ch. 487, 51| A, similarly
observed: “Ordinarily, of course, enclosure
is the most cogent evidence of adverse
possession and of dispossession of the

true owner.

B ‘It is well established that it is no use
for an alleged adverse possessor to rely
on acts which are merely equivocal as
regards the intention to exclude the true
owner: see for example Tecbild Ltd. v.
Chamberlain, 20 P & C.R. 633, 642, per
Sachs L.

B “A person asserting a claim to adverse
possession may do so in reliance upon
possession and intention to possess on

the part of predecessors in title. Periods



of possession may be aggregated, so long

as there is no gap in possession.

B “Acts of possession with respect to only
part of land claimed by way of adverse
possession may in all the circumstances
constitute acts of possession with respect

to all the land claimed ...

B “Where a claimant originally enters
upon land as a trespasser, authority and
principle are consistent in saying that the
claimant should be required to produce
compelling evidence of intention to
possess; in which circumstances acts said
to indicate an intention to possess might

readily be regarded as equivocal ...

B “At least probably, once the limitation
period has expired the interest of
the adverse possessor; or of a person
claiming through him, cannot be

abandoned.”

In respect to the current matter, the
Court of Appeal stated that the following
factors were relevant:

a) The reference to ‘adverse possession’in
s.14(1) of the Act is to possession by a
person in whose favour time can run and
not to the nature of the possession. The
question is simply whether the putative
adverse possessor has dispossessed the

paper owner by going into possession of

the land for the requisite period without
the consent of the owner, with the word
‘possession’ being given its ordinary
meaning. Whether or not the paper
owner redlises that dispossession has

taken place is irrelevant.

b) Factual possession requires a sufficient
degree of physical custody and control.
Intention to possess requires an intention
to exercise such custody and control
on one’s own behalf and for one’s own
benefit. Both elements must be satisfied
by a putative adverse possessor, although
the intention to possess may be, and
frequently is, deduced from the objective

acts of physical possession.

¢) In considering whether the putative
adverse possessor has factual possession,
a court has regard to all the facts and
circumstances of the case, including the
nature, position and characteristics of
the land, the uses that are available and
the course of conduct which an owner
might be expected to follow. Each case
must be decided on its own particular
facts. Whilst previous cases can provide
guidance as to the relevant principles
which are to be applied, they should
be treated with caution in terms of
seeking factual analogies by reference

to particular features of a person’s

Investing in Property: Affordable Housing and the NRAS Solution

As global markets exhibit signs of recovery

from the GFC downturn, the investment
environment is changing. Investors across the
world are actively stress-testing their investment
assumptions and the outlook for risk-adjusted
returns of all asset classes.

In Australia residential property has proven to
be resilient due to strong demand for affordable

housing.

Australian Government

The National Rental Affordability Scheme (NRAS)
is an Australian Government initiative seeking to
encourage large scale investment in affordable
housing and aims to stimulate the construction
of 50,000 new rental dwellings by June 2012.

below market rent to eligible tenants.

Round Three of NRAS is now open. The call is
open to applicants who can construct a minimum
of 1,000 dwellings. Applications will be assessed
on a rolling basis as they are received. Round
Three will close at 5pm on 31 August 2010.

NRAS is supported by the Australian and
State and Territory Governments. For further

information phone 1800 334 505,
email nras@fahcsia.gov.au or
visit www.fahcsia.gov.au

NRAS offers incentives to investors in the form
of annual Refundable Tax Offsets, currently
valued at $8672, for a ten year period, for each
affordable rental dwelling that is rented 20%

dealings with land. Acts that evidence
factual possession in one case may be
wholly inadequate to prove it in another.
For example, acts done by a putative
adverse possessor who lives next to

the relevant property may sufficiently
evidence a taking of possession, whereas
those same acts may be insufficient

if done by a person who lives some

distance from the property.

d) The intention required by law is not an
intention to own or even an intention
to acquire ownership of the land, but
an intention to possess it. The putative
adverse possessor need not establish
that he or she believes himself or herself

to be the owner of the land.

e) A number of acts which, considered
separately, might appear equivocal may,
considered collectively, unequivocally

evidence the requisite intention.

f) Statements about intention by a putative
adverse possessor should be treated
cautiously, as they may be self-serving.
But whilst a statement by a person that
he or she intended to possess land will
not be enough in itself to establish such
an intention, it may be relevant when
taken in combination with other evidence

suggesting an intention to possess.
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g) Mere use falling short of possession will not suffice. In
some circumstances, a person’s use of land may amount to
enjoyment of a special benefit from the land by casual acts
of trespass and will neither constitute factual possession nor
demonstrate the requisite intention to possess. For example,
where vacant land abutted a putative adverse possessor's
land, occasional tethering of the claimant's ponies on the
vacant land, and grazing them there, and occasional playing
on the vacant land by her children were held not to suffice.
Use and enjoyment of a special benefit and exclusive
possession are not, however, necessarily mutually exclusive, for
exclusive possession will usually entail use and special benefit.
Use and enjoyment of a special benefit, on the other hand,

will not necessarily amount to exclusive possession.

h) There is no separate requirement that the use to which the
land is put by the putative adverse possessor be inconsistent
with the paper owner's present or future intended use of the
land, as suggested by Leigh v Jack (1879) 5 Ex D 264...

(i) Whilst inconsistent use is not required, it may be a factor,
where it is present, which is indicative of factual possession
and of an intention to possess to the exclusion of the paper

owner.

The Court of Appeal Findings

The Court of Appeal held that the trial judge had acted
correctly in finding that the Council’s title to the Land had
been extinguished by the Respondent’s adverse possession.

“73 ... For the reasons which follow, the respondent
demonstrated both sufficient acts of factual possession and
a manifest intention to exclusively possess the land for the
necessary period. On a tenable view of the evidence, actual
possession with requisite intent was continuous from the
early 1960s until 2004. But even if the better view was

that possession was broken during the period when the
[Respondent’s family] resided in Geelong — that is, between
about October 1970 and February 1975 — there was, we
consider, continuous possession with requisite intent for more
than 15 years from the time that they returned to Mernda.
From that time, the [Respondent and her family] engaged

in a process of reinforcing and building upon what they had
previously done in relation to the land. On the basis that
time began to run no later than the end of February 1975,
the appellant’s title was extinguished at the end of February
1990 at the latest.” ]

AUSTRALIAN PROFESSIONAL CARDS

AUSTRALIAN CAPITAL TERRITORY

Gregory Preston, FAPI, Director
Gregory Rowe, FAPI, Director

¢

National
Dy
Property Preston Rowe Paterson NSW Pty Ltd
Consultants PO BOX 4120, Sydney NSW 2001 E mailroom@prpnsw.com.au

T (02) 9292 7400 F (02) 9292 7403 www.prpaustralia.com.au

COLLIERS INTERNATIONAL CONSULTANCY AND VALUATION
Ground Floor, 21-23 Marcus Clarke Street,
A

Canberra City ACT 2601 Dty
Ph: 02 6257 2121 Fax: 02 6225 7350 f
Paul Powderly AAPI  State Chief Executive

Matthew Curtis AAPI  Director

Robert Rixon AAPI  Associate Director

Certified Practising Valuers www.colliers.com

1300 VALUER
1300 825 837
www.propellvaluers.com
John Moutsos AAPI
Propell National Valuers
Offices Australia Wide

Residential Commercial Retail Industrial Rural
property intelligence for today and tomorrow

o
propell

ATIONAL VALUERS

egan4
EGAN NATIONAL VALUERS (ACT)
9/10 Kennedy Street, Kingston ACT 2604
PO Box 6214, Kingston ACT 2604
t 02 6232 7555 f02 6232 7772
W www,

Carolyn Mowbray AAPI CPV
Sandra Howells  AAPI CPV
Catherine Huynh PMAPI RPV
Nicolas Lesle PMAPI RPV

com.au

Adelaide Canberra Melbourne Perth Sydney Auckland

Valuation of all property types
e Property advice

® Asset valuations

® Insurance valuations

® Quantity surveying

e Plant & machinery

OPTEON

PROPERTY GROUP
JAMES BRENNAN - AAPI
COL PINK - AAPI
+6 other CPV's

T] 1300733693 F| 1300 730 288 www.opteonpropertygroup.com.au

NEW SOUTH WALES

BI=2SMART  malcoim J Harrison a7
- e VALUATION

Charlestown NSW 2290 Certified Practising Valuer

P O Box 5191

Business & Property Valuer
Kahibah N'SW 2290

Going Concern Specialist
T: 024943 2976

F: 0249432916
M: 0412 859 539
E: mail@bizsmart.net.au

NSW Valuer Registration: 6034

Statewide Appraisal Service
Prompt Precise Reports

Licensed Real Estate &
Business Agent

A PROFESSIONAL APPROACH WWwWWw. .net.au

338 MARCH 2010 AUSTRALIA AND NEW ZEALAND PROPERTY JOURNAL




NEW SOUTH WALES

OPTEON"

PROPERTY GROUP

T11300 733693
F] 1300 730 288

www.opteonpropertygroup.com.au

Incorporating the practices of:
® AddisonsOpteon

e Benchmark-Optfeon

e Bennett Frogley-Opteon

e Bolion Connolly-Opteon

e Coastal Valuations-Opteon
e Hunter Valuation-Opteon

e Southern ValuersOpteon

e Tremain Prowse-Opteon

Valuation of all property fypes
® Properly advice

e Assef valuations

® Insurance valuations

® Quantity surveying

® Plant & machinery

STATE DIRECTOR - STUART PROWSE FAPI
+ 56 other CPV's

NSW Offices in: SYDNEY | BALLINA | BATEMANS BAY | BATHURST| BYRON BAY |
COBARGO | GRIFFITH | KIAMA | MAITLAND | MOREE | ORANGE | NARELLAN |
NOWRA | TAMWORTH | ULLADULLA | WAGGA WAGGA | WOLLONGONG

AUSTRALIAN PROFESSIONAL CARDS

NEW SOUTH WALES

67 Grey Street * South Brisbane QLD 4101 ﬁ
GPO Box 1776 * Brisbane QLD 4001 . TAYLOR
www.taylorbyrne.com.au BYRNE

VALUERS & PROPERTY CONSULTANTS

Directors:
C Caleo RESIDENTIAL * COMMERCIAL * RURAL ° INDUSTRIAL
L Hamilton
RETAIL ° LITIGATION * FAMILY LAW * ACQUISITION
R Brown
R Hewitt .
D Burley Offices in:
A Hoolihan QUEENSLAND
T Rabbitt
S Herbert Brisbane « Cairns « Emerald « Gold Coast
T Bartholomew Hervey Bay « Kingaroy « Mackay « Rockhampton «
B Guest . .
Roma ¢ Sunshine Coast « Toowoomba « Townsville
J Clune
C Lando
D Duffield NEW SOUTH WALES
J Lyons Ballina « Coffs Harbour  Grafton e Lismore o
G Duffield )
P Lyons Port Macquarie

Gregory Preston, FAPI, Director

Gregory Rowe, FAPI, Director

Robert Timmermans, AAPI, Associate Director
Ben Greenwood, AAPI, Associate Director
Neal Smith, AAPI, Associate Director

: Ben Toole, AAPI, Associate Director
;\jétlor?tal Greg Mason, AAPI, Associate Director
10p€7 —y Preston Rowe Paterson NSW Pty Ltd Level 11, 80 Clarence St, Sydney
Consultants NSW 2000 PO BOX 4120, Sydney NSW 2001 E mailroom@prpnsw.com.au

JR— T(02) 9292 7400 F (02) 9292 7403 www.prpaustralia.com.au

Knight Frank Newcastle

Sean Fox, AAPI
John Harrington, AAPI
Ross Cooper, AAPI

:’ Knight

Frank

Suite 2, Ground Floor, 400 Hunter St, Newcastle NSW 2300

Phone (02) 4920 5700 Fax (02) 4927 1755 www knightfrank.com.au

Sydney Suite 1403, 115 Pitt Street

Sydney NSW 2000

Ph: 1300 793 687 Fax: 1300 793 688
Email: valuer@mvsvaluers.biz
Andrew Cowie AAPI

Peter Raptis FAPI

George Boulougouris AAPI

Rockdale Suites 8 & 9/8 Ashton Square
Cnr Princes Highway & Rockdale Plaza Drive
Rockdale NSW 2216
Ph: 1300 793 687 Fax: 1300 793 688
Email: residential@mvsvaluers.biz
lan Bolewski AAPI

Newcastle Suite 3, Level 5, 45 Hunter Street,
Newcastle NSW 2300
Ph: 1300 137 018 Fax: 1300 137 019
Email: newcastle@mvsvaluers.biz
George Boulougouris AAPI

www.mvsvaluers.biz

Wayne Casey, FAPI, Director

National ’ ’
Preston Rowe Paterson lllawarra Pty Lt
P 70]9 ETD’ 71 Market Street, Wollongong NSW 2500
Consultants PO BOX 737 Wollongong NSW 2520 E illawarra@prpvaluers.com

T (02) 4229 5117 F (02) 4229 5227 www.prpaustralia.com.au

Real Estate Valuers » Property Consultants » Real Estate Asset Managers

Wayne Wotton FAPI Mobile: 0408 933 385
Carly Jones aapi
Ph: +61 2 9552 6633 Fax: +61 2 9552 6433

Suite 49 Upper Deck Jones Bay Wharf
26-32 Pirrama Road Pyrmont NSW 2009
em@il: wayne@wkw.com.au ABN 72 083 750 476

COLLIER

David Collier Property Consulting Pty Ltd

Valuers|Advisors|Advocates & Agents

DAVID COLLIER
0414 251 280

ANDREW COLLIER AAPI
0414775 243

14 View Street, Woollahra NSW 2025

Robert Dupont, FAPI, Director
David Rich, AAPI, Director
Joshua Smith, AAPI, Director

National Preston Rowe Paterson Newcastle and Central Coast Pty Ltd
1)1.0pe7>€y (Previously Duponts Valuers, Property Research)

Suite 4, Level 1, 119 Mann St, Gosford NSW 2250
Consultants PO Box 1740, Newcastle NSW 2300 E mail@prpcch.com.au

JR— T (02) 4324 0355 F (02) 4324 0356 www.prpaustralia.com.au

Fax: (02) 9389 0448 Email: dcollier@bigpond.net.au
Knight Frank Valuations
Keith L GODDARD, FAPI « David M CASTLES, FAPI

:: Knight
Frank
Tom M PHELAN, FAPI « Anthony W ALFORD, FAPI

Level 18, 123 Pitt Street, Sydney Phone (02) 9036 6772 Fax (02) 9036 6770
Level 9, 2 Elizabeth Plaza, North Sydney Phone (02) 9028 1134 Fax (02) 9028 1198
Level 3, 3 Horwood Place, Parramatta Phone (02) 9761 1871 Fax (02) 9761 1870

www.knightfrank.com.au

ADVERTISE HERE

Contact the APl on
02 6282 2411 or
Email: journal@api.org.au

AUSTRALIA AND NEW ZEALAND PROPERTY JOURNAL MARCH 2010

ADVERTISE HERE

Contact the APl on
02 6282 2411 or
Email: journal@api.org.au

339



AUSTRALIAN PROFESSIONAL CARDS

NEW SOUTH WALES

NEW SOUTH WALES
1300 VALUER
1300 825 837

www.propellvaluers.com
pro e John Moutsos AAPI

NATIONAL VALUERS Propell National Valuers
Offices Australia Wide
Residential Commercial Retail Industrial Rural

property intelligence for today and tomorrow

egan4

EGAN NATIONAL VALUERS (NSW)
Level 2, 5-13 Rosebery Avenue,
Rosebery NSW 2018

t 02 9662 3700 f02 9662 3304

w www.eganvaluers.com.au
Adelaide Canberra Melbourne Perth Sydney Auckland

Terry Large FAPI
Geoff McGuirk  AAPI
Paul Chaloner  AAP/
Kris Criker AAPI

82 BALO STREET, MOREE

Northern NSW - Southern QLD Area
Phone: (02) 6751 1100 Fax: (02) 6751 1766
Email: cabrownassoc@northnet.com.au

Paul D. Kelly AAPI - 0428 281 482
Clifford A. Brown FAPI - 0428 669 173

C.A.
BROWN

ASSOCIATES

Member of the
Network Property Group

COLLIERS INTERNATIONAL CONSULTANCY AND VALUATION

]
Level 12, Grosvenor Place L
225 George Street, Sydney NSW 2000
Ph: 02 9257 0222 Fax: 02 9347 0794
William Doherty AAPI Managing Director
Dwight Hillier AAPI  National Director - CBD Commercial
Michael Thomson ~ AAPI  National Director - Hotels and Leisure
Edward Watts FAPI  Director
Heath Crampton ~ AAPI  Director - Retail

Level 42, Northpoint
100 Miller Street, North Sydney NSW 2060
Ph: 02 9957 6611 Fax: 02 9957 2990

AAPI Director

Michael Pisano
Level 5, Airport Central Tower

241 O'Riordan Street, Mascot NSW 2020

Tel: 02 9317 4888 Fax: 02 9317 4974

James Bellew AAPI National Director

Peter Blakeley FAPI National Director - Industrial

Level 8, 20 Smith Street, Parramatta NSW 2150

Tel: 02 9840 0222 Fax: 02 9635 8916

Russell McKinnon ~ AAPI - National Director

Paul Moschione  AAPI  National Director - Healthcare and Retirement Living
Suite 3, Nautilos

265 Wharf Road, Newcastle NSW 2300

Tel: 02 4926 4888 Fax: 02 4926 4555

Peter Macadam ~ AAPI  Director

Level 1, 331 High Street, Penrith NSW 2750

Tel: 02 4702 0100 Fax: 02 4731 1779

Russell Briggs FAPI  Director

John Corbin FAPI  Consultant - Extractive Industries and Waste Management

Certified Practising Valuers www.colliers.com

Daniel Hogg, AAPI, Director
Michael Redfern, AAPI, Associate Director

National

- Preston Rowe Paterson Albury Wodonga Pty Ltd
Property Level 1, Suite 4, 520 Swift Street, Albury NSW 2640
Consultants PO BOX 7144, Albury NSW 2640 E awmailroom@prpvaluers.com

T (02) 6041 1362 F (02) 6100 2745 www.prpaustralia.com.au

ANDREW JOHNSTON AApl - SCOTT YOUNG rAPI
ANDREW PANNIFEX FAPI STEVEN KEARNEY AAPI
MARTIN FIDDEN AAPI

LEVEL 7, 50 BRIDGE STREET, SYDNEY

TEL (02) 8215 8888 FAX (02) 8215 8859
www.savills.com.au

SYDNEY BRISBANE MELBOURNE PERTH ADELAIDE

savills

lan Blackall FAPI Steve Eccleston FAPI
Paul McBurnie FAPI Richard Montague AAPI

Level 4, 12 Mount Street, North Sydney
Po Box 1741, North Sydney NSW 2059

Ph: 02 8920 3044 Fax: 02 8920 3055

P Ro P E RT Email: admin@bemproperty.com.au

Consultants & Valuers www.bemproperty.com.au

NORTHERN TERRITORY

MJ DAVIS VALUATIONS

Consulting Valuers

M J'DAVIS VALUATIONS Colin Sorrenson Anthony Looby
’ T inicd FAPI FAPI
293 Macquarie Street, Liverpool, NSW 2170
Phone: (02) 9601 2500 Email: admin@mjd.net.au

COLLIERS INTERNATIONAL CONSULTANCY AND VALUATION
Level 2, Deloitte Centre, 62 Cavanagh Street, Darwin NT 0800

Tel: 08 8941 0055 Fax: 08 89417924 |-
Tony West FAPI Director 50 %001
Poasa Ragiyawa AAPI Valuer

lli Ragiyawa AAPI Valuer

Ben Badenoch AAPI Valuer

Tim Selby GAPI Valuer

Alex Maher GAPI  Valuer

Certified Practising Valuers www.colliers.com

Robert Dupont, FAPI, Director
David Rich, AAPI, Director
Joshua Smith, AAPI, Director

National Preston Rowe Paterson Newcastle and Central Coast Pty Ltd
v’ (Previously Duponts Valuers, Property Research)

Property 98 Hannell Street, Wickham NSW 2203

Consultants PO Box 1740, Newcastle NSW 2300 E mail@prpncle.com.au

T (02) 4922 0600 F (02) 4922 0688 www.prpaustralia.com.au

Matthew Singleton AAPI

Propell National Valuers
Offices Australia Wide

Residential Commercial Retail Industrial Rural
property intelligence for today and tomorrow

0 e
www.propellvaluers.com
propell

ATIONAL VALUERS

ADVERTISE HERE

Contact the APl on
02 6282 2411 or
Email: journal@api.org.au

EMPOWERING YOUR

340 MARCH 2010  AUSTRALIA AND NEW ZEALAND PROPERTY JOURNAL



AUSTRALIAN PROFESSIONAL CARDS

QUEENSLAND QUEENSLAND

LEX SIMSHAUSER
Brisbane 2B/96 Lytton Road PARTNERS

East Brisbane QLD 4169 PLANT & MACHINERY VALUERS THROUGHOUT AUSTRALASIA
Ph: 1300 737 687 Fax: 1300 737 688 Lex E. Simshauser fari ¢ Graham F. Messer AApI
Email: mvs.qld@mvsvaluers.biz .

www.mvsvaluers.biz P.O. Box 534 Ashgrove Queensland Australia 4060

Robert Pearson AAPI Ph: +6173366 8811 Fax: +617 3366 8812 Email: lexelexsimshauser.com.au

b awson
O wecames  omeaonie  [VICGEES

—— O P E R T ¥E
BURGESS RAWSON (QLD) PTY LTD Certified Practising Valuers - STUART CAMERON st SCOTT GAMPBELL weer e et
Licensed Real Estate Agents & Property Consultants Pat ) Kelly rap . DANIEL WATERS aapi - TRAVIS PINDER asari Brisbane 4000 Queensland
25 Donki N lan Skelsey AApI . T 07 32319777

onkin Street, South Brisbane QLD 4101 X . Certified Practising Valuers F 07 38312312
Ph: (07) 3846 1777 Fax: (07) 3846 1899 Michael Galvin AP, BBus LLB E brisbane@mcgees.com.au
Email: brq2000@bigpond.com www.mcgees.com.au

Adelaide = Brisbane = Darwin = Perth = Sydney = Victor Harbor

Valuation & Advisory Services
Property Valuations CBRE OPTEON" T 11300 733 693

F] 1300 730 288

Tom Irving AAPI P RO R GRO
Tristan Gasiewski ~ AAPI MRICS CB RICHARD ELLIS prerern o www.opfeonpropertygroup.com.au
Dennis Morgan AAPI
Mel Evans FAPI CB Richard Ellis (C) Pty Lid
Michae) Gannon AaP! Level 33, Waterfront Place Valuation of all
James Lister AAPI 4 4 aluation or a roper es H A
Steven Frawley ~ AAPI 1 Eagle Street, Brisbane dvi property fyp QLD Offices in:
B Lo Ve Qid 4000 ® Property advice ® Brisbane
Craig Guinane AAPI . ° ASSGT \/O‘UOHOHS (]
Vrmia taron a 116173833 9853 ‘ - Loganholme
Andrew Sutton AAPI . ® [nsurance valuafions °
Lauren Loors AAPI b  Quanii ) Ma ryborough
Nariman Lindsay AAPI| www.cbre.com.au uantity surveyin °
Angela Buckley  AAPI . Plort &W . ying Soufhporf
Jesse Channer AAPI an macniner ) i
Jared Armstrong AAPI \/ SUﬂShlﬂe COQST
David Higgins AAPI ° i
Baden Mulcahy AAPIMRICS  Hotels STATE DIRECTOR - JONATHON BLOXSOM AAP! Townsville
Jacqueline Reiser ~ AAPI Hotels
Glen McGarry AAPI Plant & Machinery
COLLIERS INTERNATIONAL CONSULTANCY AND VALUATION
Level 20, Central Plaza One / Troy Chaplin, AAPI, Director
345 Queen Street, Brisbane QLD 4000 Oy
Tel: 07 3229 1233 Fax: 07 3229 1100 National
Troy Linnane AAPI - Director Pmpert Preston Rowe Paterson Queensland Pty Ltd
Robert Tye AAPI  Director )) Suite 3, Level 1, 156 Boundary Street West End QLD 4101
Craig Clayworth AAPl  Associate Director Consultants E mailroom@prpqueensland.com.au T (07) 3846 2822
Warren Galea AAPI  Associate Director _— F (07) 3846 2833 www.prpaustralia.com.au
Level 2, Circle on Cavill
3184 Surfers Paradise Boulevard, Surfers Paradise QLD 4217
Tel: 07 5588 0088  Fax: 07 5592 1632
Robert Tye AAPI  Director
Brett McCracken AAPI Associate Director ) ]
Craig Butler AAPI  Associate Director g;{,‘iﬁ:ﬂekﬁéﬂsﬂﬁgﬁm
Corner Smith and Walan Streets, Mooloolaba QLD 4557 National Michael Cook, AAPI, Director
Tel: 07 5478 3788  Fax: 07 5444 6489
. - PRP Valuers and Consultants Gold Coast Pty Ltd
Steven Boyd AAPI Associate Director PTO[)W [)) PO BOX 9280, Gold Coast Mail Centre QLD 9726
Certified Practising Valuers www.colliers.com Consultants E mailroom@prpgc.com.au T (07) 5574 2599

R F (07) 5574 2533 www.prpaustralia.com.au

Knight Frank Valuations Queensland :: Knight <>) 1300 VALUER
Level 11, AMP Place, 10 Eagle Street, Brisbane 4000 g 1300 825 837
T: 07 3246 8888 F: 07 3229 5436 Frank www.propellvaluers.com
Philip Willington, FAPI Gordon Price, AAPI lan Gregory, AAPI ro e Robert Veivers AAP|
Paul Kwan, AAPI Peter Zischke, AAPI Riwa Kwan, AAPI NATIONAL VALUERS Propell National Valuers
Timothy Uhr, AAPI Richard Nash, AAPI Tim O’Sullivan, AAPI Offices Australia Wide
Justin Bond, AAPI Samantha Mclinnes, Aapl Michael Vanarey, GAPI Residential Commercial Retail Industrial Rural
www.knightfrank.com.au property intelligence for today and tomorrow

PROPERTY VALUATION BUSINESS

Call 1300 88 60 35 or visit WWW.VALUEPRO.COM.AU

AUSTRALIA AND NEW ZEALAND PROPERTY JOURNAL MARCH 2010 34l



AUSTRALIAN PROFESSIONAL CARDS

QUEENSLAND SOUTH AUSTRALIA

MATTHEW BUCKLEY AAPI LAWRENCE DEVINE AAPI 1 300 VALUER
PAUL ROBBINS AAPI LEIGH ATKINSON AAPI 1300 825 837
JASON LYNCH AAPI SIMON JARDEN AAPI www.propellvaluers.com
BRETT SCHULTZ AAPI NEIL MURPHY AAPI ) .
prope Matthew Singleton AAP|
. TEL () 221 8395 AR () SR i ees Australle ide
07) 3 7 Offices Australia Wide
Si aVI S www.savills.com.au Residential Commercial Retail Industrial Rural
SYDNEY BRISBANE MELBOURNE PERTH ADELAIDE property intelligence for today and tomorrow
67 Grey Street * South Brisbane QLD 4101 . .
GPO Box 1776 + Brisbane QLD 4001 . TAYLOR Knlght Frank Valuations ' Knight
www.taylorbyrne.com.au BYRNE Alex Smithson FAPI . F k
VALUERS & PROPERTY CONSULTANTS James Pledge FAPI ran
Nick Bell AAPI
Directors: Jason Oster AAPI
Ccalgo RESIDENTIAL * COMMERCIAL * RURAL * INDUSTRIAL Z_acVartuIi AAPI Level 25 Westpac House
kgam"w" RETAIL * LITIGATION * FAMILY LAW * ACQUISITION Simon Pascoe  AAPI P
rown Craig Barlow AAPI 91 King William Street
R Hewitt Offices in: Mark Robins AAPI
D Burley Derek Royans  AAPI ADELAIDE SA 5000
¢ :aﬁ)lilrtan QUEENSLAND David Coventry AAPI
S Herbert Brisbane ¢ Cairns « Emerald ¢« Gold Coast ¢ I(_:L::s);i(e;r'?gsmas xg: T- 088233 5222
:2,— (B;E:Jl’::tdomew Hervey Bay « Kingaroy « Mackay « Rockhampton « Paul Scrivener AAPI F: 08 8231 0122
Roma ¢ Sunshine Coast « Toowoomba ¢ Townsville Chris Hill PMAPI . i :
Jchlunj James Wardle GAPI E: admin@sa.knightfrankval.com.au
5 Duffiald NEW SOUTH WALES Tom Walker PMAPI
J Lyons Ballina « Coffs Harbour « Grafton « Lismore o Se}muel Tucker GAPI R
G Duffield ) Will Stone GAPI www.knightfrank.com.au
P Lyons Port Macquarie Andrew Danson  GAPI

SOUTH AUSTRALIA Southwick Goodyear Pty Ltd '\ .

Valuers and Property Consultants Peter Lornie AAP)

ega n L AMA House, Unit 7, 161 Ward Street, Daniel Sander AAPI

North Adelaide SA 5006

Kym Dreyer  FAPI EGAN NATIONAL VALUERS (SA) Tel: (08) 8267 2112 Fax: (08) 8267 3160 Richard Woocf AAPI
Jeff Cottle  AAPI Level 6, 76 Waymouth Street, Adelaide SA 5000 Email: sg@southwickgoodyear.com.au Joanne Gaetjens AAPI
Neil Bradford AAP/ 088212 1755 f 08 8231 0286 Adelaide Whyalla IV m——
Adrian Burg  AAPI e adelaide@eganvaluers-sa.com.au
Susan Visser FAPI W www.eganvaluers.com.au
Adelaide Brisbane Canberra Melbourne Perth Sydney Auckland BOB BROOKE AMANDA LAMBERT aao G
- MICHAEL HARRINGTON rapi - NGARIE OSTER aapi MC "ED§§
. SIMON LAMBERT asp « PAUL MCKAY aspi Level 9 - 60 Waymouth Street
O P T E O N T] 1300 733 693 . ALISTAIR MCFARLANE asri .« PETER BURNETT aart Adelaide 5000 South Australia
| 1300 730 288 T 08 8414 7800
e OPiRTY Grous . VINCENT FUSCO aari - NATHAN ROBINS cari F 08 82311143
JrERTY eROU www.opteonpropertygroup.com.au E adelaide@mcgees.com.au

Certified Practising Valuers

www.mcgees.com.au

Adelaide = Brisbal arwin = Perth = Sydney = Victor Harbor
Valuation of all property types Incorporating the practices of:
® Property advice e Landlink-Opteon
® Asset valuations * CWM-Opteon
e Insurance valuations
. . R i AAPI, Direct
° QUCH’WM\/ surveying STATE DIRECTOR - MARK CHRISTIE FAPI ob Simmons, » Director
. + 6 other CPV's .
e Plant & machinery National
Pr 9 Preston Rowe Paterson Adelaide Pty Ltd
70p€7 éy Suite 4, 2A Daws Road, Ascot Park SA 5043
Consultants  E adelaide@prpvaluers.com T (08) 8277 0500
SA Offices in: ADELAIDE | MOUNT GAMBIER J— F (08) 8277 0533 www.prpaustralia.com.au

TIMTRNOVSKY AAPI ADRIAN ROWSE AAPI
RON ASCHBERGER rApl HEATH DOWLING AAPI

COLLIERS INTERNATIONAL CONSULTANCY AND VALUATION

Level 10, Statewide House

99 Gawler Place, Adelaide SA 5000 el ROB TAYLOR AAPI ALASTAIR JOHNSTON AAPI
[N Tel: 08 8305 8888 Fax: 08 82317712 503001

Jennifer Robertson  AAPI Director — Healthcare and Retirement Living LEVEL 2, 50 HINDMARSH SQUARE

Tracy Gornall AAPI Associate Director hd ADELAIDE SA 5000

Alex Thamm AAPI National Director - Rural and Agribusiness S aVI S TEL (08) 8237 5000 FAX (08) 8237 5099 www.savills.com.au

Certified Practising Valuers www.colliers.com SYDNEY BRISBANE MELBOURNE PERTH ADELAIDE

ValuePRO ] CONNECTING YOUR

342 MARCH 2010  AUSTRALIA AND NEW ZEALAND PROPERTY JOURNAL



TASMANIA

Damien Taplin AP CPv C.PM. Tas

Managing Director

Mobile 0418 513 003

Our Certified Practising Valuers

provide professional specialist
service to the Mortgage Industry.

www.tpcvaluers.com.au

VALUERS

5 Audley Street

North Hobart TAS 7000

Phone 03 6231 6688

Fax 03 62316788

Email valuations@tpcvaluers.com.au

15 George Street Launceston,

TAS, 7250. Ph.03 6331 1511

11 King Edward Street, Ulverstone,
TAS, 7315, Ph. 03 6425 4611

(valuation office)

property

valuations © commercial sales © leasing

Richard Edwards
AAPI, B.Com (L.Econ)

David Johnston
AAPI, Assoc. Dip. Val.

Rob Dixon
AAPI, B.Bus (L.Econ)

Cradle Coast ((Daluers

Doug Marshall
AAPI, B.Bus (Prop. Studies)

Beau Jones AAPL CPV.
42 Oldaker Street Devonport 7310
Telephone: (03) 6423 4677

Facsimile: (03) 6423 4755
Covering the NW Coast of Tasmania Email: bj@ccv.com.au

Bronwyn Johnson AAPI

D el
p rope I I www.propellvaluers.com

IATIONAL VALUERS Propell National Valuers

Offices Australia Wide
Residential Commercial Retail Industrial Rural

property intelligence for today and tomorrow

OPTEON"

PROPERTY GROUP

T11300 733 693
F] 1300 730 288

Wwww.opfeonpropertygroup.com.au

Incorporating the practice of:
Brothers & Newton- Opteon

Valuation of all property types
® Property advice

e Asset valuations

* Insurance valuations

® Quantity surveying

e Plant & machinery

Servicing the whole of
Tasmania with offices in:
e Hobart

® Devonport

STATE DIRECTOR - SCOTT NEWTON FAPI ° LO U HCGSTOH

+ 28 other CPV's

Knight Frank Valuations

Matthew Page, AAPI
lan Wells, FAPI
Steve Yannarakis, AAPI

5 Victoria Street, Hobart TAS 7000
T: 0362345866 F:03 6224 3218, matthew.page@au.knightfrank.com

n Knight
Frank

www.knightfrank.com.au

AUSTRALIAN PROFESSIONAL CARDS

VICTORIA

ALISTAIR W. MALE

- DipAgSc, FAPI -
CERTIFIED PRACTISING VALUER & PROPERTY CONSULTANT
Victoria & New South Wales
32 Rowan Street, Wangaratta VIC 3677

Phone: (03) 5722 3144 Fax: (03) 5721 7746
ALSO AT BRIGHT, MT. BEAUTY AND MT. HOTHAM

Nicholas Bond AAPI
P ro Pe rty Trevor Crittle AAPI

Andrew Kollmorgen AAPI
Level 1/501 Church Street Richmond VIC 3121  Nicholas Tassell AAPI

T 039428 7676 www.avaproperty.com.au  Carmela Powell AAPI

Damian Kininmonth, FAPI, Director
Neal Ellis, AAPI, Director

¢

National

Preston Rowe Paterson (Melbourne) Pty Ltd
PTO]) Wé)/ Level 3, 482 Bourke Street, Melbourne VIC 3000
Consultants  E melbourne@prpvaluers.com T (03) 9602 1333

F (03) 9602 1337 www.prpaustralia.com.au

BARTROP REAL ESTATE BALLARAT
REAL ESTATE AUCTIONEERS & VALUERS
BRUCE E. BARTROP, FAP], FREIL, ACIS

Certified Practising Valuer
50-54 LYDIARD ST STH, BALLARAT 3350
“A Real Estate Office Since 1876”
Phone: (03) 5331 1011 F ax:(03) 5333 3098
Email: realestate@bartrop.com.au

D R
p rope I I www.propellvaluers.com

Matthew Quinn AAP/
ATIONAL VALUERS

Propell National Valuers
Offices Australia Wide
Residential Commercial Retail Industrial Rural
property intelligence for today and tomorrow

Gareth Kent, AAPI, Director

¢

National

Dy " Preston Rowe Paterson Geelong Pty Ltd
F 70[) e éy 5c Little Ryrie Street, Geelong VIC 3220
Consultants E geelong@prpvaluers.com T (03) 5221 9511

F (03) 5221 2265 www.prpaustralia.com.au

The Valuation Expert for
Hospitality, Tourism and Leisure
Telephone 61 3 9884 7336 [ ]
Bob Butterworth FAPI

]

www.butterworth.com.au

BUSINESS TO VALEX AND VMS

Call 1300 88 60 35 or visit WWW.VALUEPRO.COM.AU
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AUSTRALIAN PROFESSIONAL CARDS

VICTORIA

Damian Kininmonth, FAPI, Director
Neal Ellis, AAPI, Director

National

- - Preston Rowe Paterson (Melbourne) Pty Ltd
Pr ()p(,’? l;y Factory 17, 1140 Nepean Highway, Mornington VIC 3931
Consultants E mornington@prpvaluers.com T (03) 5975 0480

F (03) 5975 0427 www.prpaustralia.com.au

Ben Driller AAPI EGAN NATIONAL VALUERS (VIC)
Michael Hosking FAPI Suite 4, Level 1, 400 High Street Kew VIC 3101
Jane Saffin AAPI PO Box 233 Kew VIC 3101

Malcolm Ashby  AAPI 1 03 9853 3300 f03 9853 3341

w www.eganvaluers.com.au

Adelaide Canberra Melbourne Perth Sydney Auckland

CHARTERI&:2Ver

Strategic Property Consulting
Level 1,620 Church Street
Richmond Victoria 3121
Telephone: 03 9425 5555
Email: admin@chartrkc.com.au
www.charterkc.com.au
Managing Director, Scott Keck, FAPI, AREI
Valuation Services:
Office - David Morton, AAPI; Chris Holroyd, AAPI
Industrial - Chris Jones, AAPI
Hospitality & Tourism - Tony Close, AAPI; Shane Gurnett, AAPI
Retail - Shane Close, FAPI; Bernard Cussen, AAPI
Health, Aged Care & Businesses - Kevin Bice, AAPI; Martyn Boyle, AAPI
Litigation - Gavan Bourke, FAPI
Government, Statutory, Education & Utilities - Claudio Petrocco, AAPI
Residential Prestige & Projects - Anthony Rohan, AAPI; Craig Kilby, AAPI
Residential Subdivisions & Golf Courses - Bradley Papworth, FAPI
Residential - Lynn Bice, AAPI
Advisory Services: Peter Hutchins, AAPI; Philip Cramer, FAPI, AREI
Corporate Real Estate - Andrew Grant; AAPI, Clint Jellis; AAPI
Strategic Research - Robert Papaleo
Development & Project Management - Graeme Parton; Tom Kelly
Land Surveying - Kevin Barge
Civil Engineering - Alex Carey
Quantity Surveying & Tax Depreciation - Edmund D'Cruz; Robert Toms

VICTORIA

COLLIERS INTERNATIONAL CONSULTANCY AND VALUATION %
A

Level 32, Optus Centre S
367 Collins Street, Melbourne VIC 3000 )
Tel: 03 9629 8888 Fax: 03 9629 8549

Stephen Andrew FAPI  National Director - Retail

John Conrick AAPI  Director - Healthcare and Retirement Living
Jim Macey AAPI  Associate Director

Jason Stevens AAPI  Manager

Brent Lister AAPI Manager

Ben McCallum AAPI Manager

Level 3, Building 3
195 Wellington Road, Clayton North VIC 3168
Tel: 03 8562 1111  Fax: 03 8562 1122

Chris Dupen AAPI Associate Director

Certified Practising Valuers www.colliers.com

Darren Evans, AAPI, Director

National

. - Preston Rowe Paterson Ballarat Pty Ltd
P Op er [)) 27 Doveton Street North, Ballarat VIC 3350
Consultants E darren.evans@prpvaluers.com T (03) 5334 4441

R F (03) 5334 4501 www.prpaustralia.com.au

711300 733 693
F| 1300 730 288

www.opteonpropertygroup.com.au

OPTEON'

PROPERTY GROU

Incorporating the practices of:
e Landlink-Opteon

* Marketline-Opteon

® HMC-Opteon

e Opteon Vicforia

Valuation of all property types
e Property advice

e Asset valuations

® Insurance valuations

® Quantity surveying

e Property law

e Plant & machinery

VIC Offices in: MELBOURNE | BALLARAT | BENDIGO | COLAC |
GEELONG | MILDURA | PORTLAND | SEAFORD | SHEPPARTON

STATE DIRECTOR - ANDREW NOSEDA AAPI
+104 other CPV's

SUNBURY | WANGARATTA | WARRNAMBOOL | VWERRIBEE

¢

Tim Barlow, AAPI, Director
Alex Ellis, AAPI, Director

National
PVO[)BTI N Preston Rowe Paterson Gippsland Pty Ltd

} Suite 3, Powlett Arcade, 33 McBride Avenue, Wonthaggi VIC 3995
Consultants E gippsland@prpvaluers.com T (03) 5672 4422

F (03) 5672 3388 www.prpaustralia.com.au

NATIONAL INDEPENDENT PROPERTY SERVIC

VIC NSW QLD WA SA TAS
Greville Pabst FAPI FRICS - CEO & Director  Patrick Brady AAPI MRICS - Director

L

Property Valuations
Residential and Commercial

Real Estate Advisory

Commercial Sales & Leasing
Commercial Property Management
Home Sustainability Assessments

visit Www.wbpproperty.com v

WBP 'I?h:. 1300 302 581
. PROPERTY GROUP e e0U et o

Email: info@wbpproperty.com

GO MOBILE with iPhone,
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VICTORIA

gk
PROPERTY,

v

Valuation Advice throughout the Whole of the Gippsland Region
Offices: Bairnsdale Cowes Leongatha Sale Traralgon Warragul Yarram
Head Office: Ph (03) 5171 1000 Fax (03) 5171 1050

Specialist, Agribusiness and Compensation Advice throughout Australia
Melbourne Division: Ph (03) 9822 6700 Fax (03) 9822 1300

www.cjaleeproperty.com.au cjalee@cjalee.com.au

AUSTRALIAN PROFESSIONAL CARDS

WESTERN AUSTRALIA

OPTEON'

PROPERTY GROUP

T] 1300 733 693
F| 1300 730 288
www.opteonpropertygroup.com.au

STATE DIRECTOR - MARK CHRISTIE FAPI
+62 other CPV's

Valuation of all property types
® Property advice

* Asset valuations

e Insurance valuations

¢ Quantity surveying

® Plant & machinery

Incorporating the practices of:

e Albany Valuation
ServicesOpteon

e Kimberley ValuersOpteon

* Midwest Valuations-Opteon

e Quantia Pty Lid

WA Offices in: PERTH | ALBANY | BROOME | BUNBURY
DUNSBOROUGH | GERALDTON | KUNUNURRA | MANDURAH

Sam Paton & Associates

(In Strategic Alliance with Performance Viticulture Plus
and CJA Lee Property Pty Ltd)

Australia’s Leading Independent Dedicated
Agribusiness Valuations Consultancy -”“

Providing Agribusiness, Property Compensation
and Specialist Property/Viticultural/Wine Sector advice
throughout Australia

Sam Paton FRICS FAPI Ag.Econ MAARES @-
Ben Rose B.AgSc

Ph: (03) 9822 1333  Fax: (03) 9822 1444
Email: sampat@sampaton.com.au  Web: www.sampaton.com.au

<>) 1300 VALUER
1300 825 837
www.propellvaluers.com
prope Travis Coleman AAPI
NATIONAL VALUERS Propell National Valuers

Offices Australia Wide
Residential Commercial Retail Industrial Rural

property intelligence for today and tomorrow

egan4

EGAN NATIONAL VALUERS (WA)
22 Hardy Street, South Perth, WA 6151
1089474 1299 f08 9474 1599

e egan@eganvaluers-wa.com.au

Gavin Chapman AAP|
Blake Smith AAPI
Gordon Jeanes FAP

Tim Anderson  FAPI
Paul Rogers AAPI
Richard Hagon  AAPI

w www.eganvaluers.com.au

Adelaide Brisbane Canberra Melbourne Perth Sydney Auckland

Dowlings

John K Dowling FAPI FREI K 'L Dowling & Co Specialist Valuers

Estate Agents & Property Managers
Valuations and Expert Evidence prepared for:

« Litigation

* Compensation

* Rental Determination

* Mediation & Arbitration

« Sale, purchase & loan security
* Insurance & general purposes

Second Floor, 415 Bourke Street, Melbourne 3000
Tel: 03 9600 0422  Fax: 03 9600 1402 Email: johndowling@kldowling.net.au

ADVERTISE HERE

Contact the APl on
02 6282 2411 or
Email: journal@api.org.au

Knight Frank Valuations

® ¥ Knight
B 4 Frank

Marc Crowe AAPI| DIRECTOR

Geoff Wilkinson ~ AAPI DIRECTOR

Jon Nicol AAPI Level 10, Exchange Plaza,
David Bolton AAPI 2 The Esplanade Perth WA 6000
Sean Ray MRICS T: 08 9325 2533

David Lang AAPI www.knightfrank.com.au
@ Stuart Paterson, AAPI, Director

National

D, i Preston Rowe Paterson WA Pty Ltd
1 ! Up@? t) Level 1, 46 Hill Street, East Perth WA 6004
Consultants PO BOX 6090, East Perth WA 6892 E valuations@prpwa.com.au

T (08) 9221 1188 F (08) 9221 1711 www.prpaustralia.com.au

ADVERTISE HERE

Contact the APl on
02 6282 2411 or
Email: journal@api.org.au

iPad, Windows Mobile and Tablet software

Call 1300 88 60 35 or visit WWW.VALUEPRO.COM.AU
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NEW ZEALAND PROFESSIONAL CARDS

NORTHLAND

17 Hatea Drive, Whangarei. PO Box 1093, Whangarei 0140.
Phone (09) 438 9599 Facsimile (09) 438 6662

www.telferyoung.com

A C Nicholls, DIP AG, DIP VEM, FNZIV, FPINZ

T S Baker, VP URBAN, FNZIV, FPINZ

M J Nyssen, B COM. VPM (URBAN), ANZIV, SPINZ

G S Algie, DIP URB VAL, FNZIV, FPINZ

D J Rattray, B APP SC (RURAL), DIP BS (URBAN), DIP BUS ADMIN (PROPERTY), ANZIV, SPINZ
N P Kenny, DIP SURV (C E M), MPINZ, ANZIOB, MRICS

M Aslin, DIP URB VAL, PG DIP COM, ANZIV, SPINZ

C L Russell, BBS (VPM), MPINZ

J F Hudson, VP URBAN, FNZIV, FPINZ

A J Hunt, BCOM.AG (VFM) HONS, MPINZ

M W Cottle, B APP SC (RURAL), NZCD (SURVEYING), MPINZ
D P Hawkins, BBS (VPM)

segd= TelferYoung_

MOIR MCBAIN VALUATIONS

REGISTERED PUBLIC VALUERS, EST. 1974

Phone (09) 407 8500 Facsimile (09) 407 7366
Email office@moirmcbainvaluations.co.nz
Website: www.moirmchbainvaluations.co.nz

Mal McBain, B COM (VPM), MPINZ, REG VALUER Bob Mitchell, VPU, SPINZ, REG VALUER

AUCKLAND

Knight Frank Valuations ': Knight
® 4 Frank

Level 1, 401 Great South Road, Ellerslie
PO Box 12-324 Penrose, Auckland

T: 095799234 F: 09 525 1457

E: stewart.littlejohn@nz.knightfrank.com

www.knightfrank.co.nz

Stewart Littlejohn FPINZ
Manohar Gopal SPINZ
Elizabeth Newman BCOM (VPM)

SHELDON AND PARTNERS LTD

REGISTERED VALUERS & PROPERTY CONSULTANTS

Vero Building, Ground Floor, 12-14 Northcroft Street, Takapuna, Auckland.
PO Box 33 136, Takapuna, North Shore 0740.
Phone (09) 303 4378 — Central (09) 486 1661 — North Shore
(09) 836 2851 — West Auckland  (09) 276 1593 — South Auckland
(09) 426 2661 — Hibiscus Coast
Facsimile (09) 489 5610
Email valuers@sheldons.co.nz

Directors

A'S McEwan, DIP UV, FNZIV, FPINZ

G W Brunsdon, DIP VAL, ANZIV, SPINZ

J Jiang, ANZIV, MPINZ

Consultants

J B Rhodes, ANZIV, SPINZ

A Pope, BBS, MPINZ

G M Hardwick, DIP VAL, ANZIV, SPINZ

K A Cooke, ANZIV, SPINZ

Valuers

J Williams, BCOM, BPROP

K Vulinovich, BPROP

J Wong, BPROP

Research

L Evans

Website www.sheldons.co.nz

B R Stafford-Bush, BSC, DIP BIA, FNZIV, FPINZ
P A Sherrock, BPROP, ANZIV, SPINZ

T McCabe, BPA, ANZIV, SPINZ
A McDonald, ANZIV, SPINZ
J Clark, BPA, ANZIV, SPINZ

M Hall, BPROP
M Zhao, BPROP, BCOM
N Westerkamp, BPROP

AUCKLAND

BECA VALUATIONS LTD
PROPERTY, PLANT AND INFRASTRUCTURE VALUATION SERVICES
www.beca.com/people/valuations

2/21 Pitt Street, Auckland. PO Box 6665, Wellesley Street, Auckland.
Phone (09) 300 9100 Facsimile (09) 300 9191
Email: marvin.clough@beca.com

Manager: Marvin Clough

Level 3, PricewaterhouseCoopers Centre, 119 Armagh Street.
PO Box 13960, Christchurch
Phone (03) 366 3521 Facsimile (03) 366 3188

A member of the 2400 employee strong Beca consultancy group with offices in
Australia, New Zealand, Asia, South America, the Middle East, UK and the USA.

EYLES McGOUGH LIMITED
REGISTERED VALUERS &

INDEPENDENT PROPERTY ADVISORS
Level 5, 59-67 High Street,

PO Box 5000, Auckland.

Phone (09) 379 9591 Facsimile (09) 373 2367
Email info@eylesmcgough.co.nz

AR
= A

LLM LT E D

Registered Valuers & Independent
Property Advisors

Gerry Hilton, FNZIV, FPINZ
Robert Yarnton, ANZIV, SPINZ
Roger Ganley, ANZIV, SPINZ
Bruce Cork, ANZIV, SPINZ

Consultant Russell Eyles, FNZIV, FPINZ

DAVIES BATLEY VALUERS LTD

REGISTERED VALUERS & PROPERTY CONSULTANTS
29 William Pickering Drive. PO Box 302-730, North Harbour, Auckland, 0751
Phone (09) 414 7170 Facsimile (09) 414 7180
Email: enquiries@daviesbatley.com
Alan Davies, DIP. URB VAL, SPINZ
Allen Keung, B.PROP, MPINZ

John Batley, DIP. URB VAL, MPINZ

COLLIERS INTERNATIONAL
NEW ZEALAND LIMITED LS

REGISTERED VALUERS, CONSULTANTS & PROPERTY ADVISORY
Level 27, 151 Queen Street, Auckland.
PO Box 1631, Auckland.
Phone (09) 358 1888 Facsimile (09) 358 1999
Email firstname.surname@colliers.com Website www.colliers.co.nz

Our Knowledge is your Property

Andrew Stringer SPINZ, ANZIV National Director, Valuation & Consultancy

S Nigel Dean Dipurbval, FNZIV, FPINZ, AREINZ Ron Macdonald FRICS, FNZIV, FPINZ

John W Charters FNZIV, FPINZ, AREINZ Mark Parlane BBS ANZIV SPINZ

Russell Clark BCOM (VPM) MPINZ Michael Granberg BCOM, BPROP, MPINZ
Anthony Long BPA, ANZIV, SPINZ Melaney Kuper B.ApplSc (RvM), Dipurbval
Andrew Jeffs BCOM BPROP Lianne Harrison BBS (VPM)

Melody Spaull BPROP Douglas Shorten BBS (vPM)

Rachel Smith BPROP Nicky Watts BPROP

Anna Skelton BPROP Amelia McKenzie BCOM, (VPM)

Jessica Nott BPROP Darren Park BPROP

ValuePRO

REDUCING YOUR
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AUCKLAND

NEW ZEALAND PROFESSIONAL CARDS

CBRE

CB RICHARD ELLIS

REGISTERED VALUERS,

PROPERTY CONSULTANTS,
RESEARCH, PROPERTY MANAGEMENT,
LICENSED REAL ESTATE AGENTS

Auckland CBD Office

Level 9,

PricewaterhouseCoopers Tower,

188 Quay Street, Auckland

PO Box 2723, Auckland

Phone: +64 (09) 355 3333

Facsimile: +64 (09) 359 5430

Email: firstname.lastname@cbre.co.nz

Valuation & Advisory Services
Directors

Stephen Dunlop, B.Prop, SPINZ, ANZIV
Campbell Stewart, B.Prop, SPINZ, ANZIV
Patrick Ryan, BBS, SPINZ, ANZIV

Tim Arnott, B.Com, (VPM), MPINZ

Michael Gunn, B.Com, (VPM) SPINZ, ANZIV
Associate Directors

David Woolley, BBS, (VPM), MPINZ

ANZIV

North Auckland Office

Unit 12, 35 Apollo Drive

Mairangi Bay, North Shore City,

PO Box 33-1080

Phone: +64 (09) 984 3333

Facsimile: +64 (09) 984 3330

Email: firstname.lastname@cbre.co.nz

Hotels & Leisure Valuation

& Advisory Services

Director

Stephen Doyle, B.Prop, MPINZ, ANZIV
Associate Director

Shaun Jackson, BPA, SPINZ, ANZIV

Nicole Roche, B.Prop, B.Com (HONS), MPINZ,

South Auckland Office

Level 1, 7a Pacific Rise

Mt Wellington, Auckland

PO Box 11-2241, Penrose, Auckland
Phone: +64 (09) 573 3333

Facsimile: +64 (09) 573 3330

Email: firsthame.lastname@cbre.co.nz
Valuation & Advisory Services
Directors

Peter Schellekens, SPINZ, ANZIV
Wouter Robberts, NDPV, MPINZ, ANZIV
Plant & Machinery Valuation
Mike Morales, SPINZ

Hamilton Office

Ground Floor, 155 Te Rapa Road

PO Box 1330, Hamilton

Phone: (07) 850 3333

Facsimile: (07) 850 8330

Email: firsthame.lastname@cbre.co.nz
Valuation & Advisory Services
Director

Matt Snelgrove, SPINZ, ANZIV

Wellington Office

Level 12, ASB Tower,

2 Hunter Street, Wellington

PO Box 5053, Wellington

Phone: (04) 499 8899

Facsimile: (04) 499 8889

Email: firstname.lastname@cbre.co.nz

Christchurch Office

Level 6, PricewaterhouseCoopers Centre
119 Armagh Street, Christchurch

PO Box 13-643, Christchurch

Phone: +64 (03) 374 9889

Facsimile: +64 (03) 374 9884

Email: firsthame.lastname@cbre.co.nz
Valuation & Advisory Services
Directors

Chris Barraclough, B.Com, FPINZ, FNZIV
Marius 0gg, SPINZ, ANZIV

GARDNER VALUATIONS LTD

Principal: AR Gardner FNzIV FPINZ

REGISTERED VALUERS & PROPERTY CONSULTANTS
Suite 5, Tudor Mall, 333 Remuera Road, Remuera, AUCKLAND
PO Box 128141, Remuera, Auckland Phone: (09) 522 0022,
Fax: (09) 522 0072 Email: gardnervaluation@xtra.co.nz

AUCKLAND

BAYLEYS PROPERTY SERVICES
CONSULTANTS, ANALYSTS, REGISTERED VALUERS & PROPERTY
MANAGERS

Maritime Square,4 Viaduct Harbour Avenue, Auckland

PO Box 8320, Symonds Street, Auckland 1150

Phone (09) 375 6875 Facsimile (09) 358 3550

Website www.bayleys.co.nz Email firstname.surname@bayleys.co.nz

General Manager — Commercial
Nicholas Piper B MKTG, POSTGRAD DIP PROP DEV & MGMT

Bayleys Property Services Ltd
Andrea Wong, BPROP, MPLANPRAC
Kane Goulden, BPROP, MPINZ

Ken Hardley, BCOM

Lucy Oliver MRICS

Paul 0’Malley, 1P REGISTERED
William Li, BPROP, BCOM

Zane Smith

Bayleys Valuations Ltd

Allen D Beagley, B AG SC, MNZIPIM, ANZIV, AREINZ, SPINZ
James Pullin, BSC (HONS), MRICS, MPINZ

John Freeman FPINZ, MRICS, MACostE

Paul Butchers FPINZ, MRICS, MACostE

Bayleys Research

Gerald A Rundle, B COM, BPA, ANZIV, SPINZ
lan Little, BSC (HONS), MRICS

Sarah Davidson BBS

++|

Auckland Office:

Level 8, 369 Queen Street, Auckland
PO Box 5533, Auckland 1141

Phone (09) 379 8956

Facsimile (09) 309 5443

TelferYoung

North Shore Office:

PO Box 33 1472, Takapuna 0740
Phone (09) 479 3746

Facsimile (09) 479 5507
www.telferyoung.com

M Evan Gamby, M PROP STUD (DISTN), DIP URB VAL, FNZIV (LIFE), LPINZ

R G (Bob) Hawkes, FNZIV, FAMINZ (ARB/MED), FPINZ
Weston W Kerr, FPINZ, FNZIV

Matt Straka, BBS (VPM)

Lewis Esplin, DIP URB VAL, FNZIV, FPINZ
Trevor M Walker, DIP VAL, ANZIV, SPINZ

lan D Delbridge, VAL.PROF (URB), ANZIV, MPINZ
David J Regal, BPA, ANZIV, AAMINZ, SPINZ

Phil White, BPA, ANZIV, SPINZ

Aimee Martin, B PROP
Mark Maginness, B PROP

HOLLIS & SCHOLEFIELD LTD

MITCHELL KEELING & ASSOCIATES LTD

52 Queen Street, Warkworth.
Phone (09) 425 8810

Ray Hollis, DIP VFM, FMZSFM, SNZIV, SPINZ
Steve Jack, BCOM VPM, ANZIV, SPINZ

REGISTERED VALUERS & PROPERTY CONSULTANTS
PO Box 165, Warkworth.
Facsimile (09) 425 7732
Wellsford Dargaville Freephone 0800 222 628

Guy Scholefield, DIP VFM, FNZIV, FPINZ
Paul Robinson, BBS (VPM)

Email warkworth@hsl.net.nz

REGISTERED VALUERS & PROPERTY CONSULTANTS

153 Lake Road, Takapuna, Auckland. PO Box 33676, Takapuna, Auckland.
Phone (09) 445 6212 Facsimile (09) 445 2792 Email mithikee@xtra.co.nz

J B Mitchell, VAL PROF, ANZIV, SPINZ C M Keeling, BPA, ANZIV, SPINZ

PAPER USE, COSTS AND TURNAROUND TIMES

Call 1300 88 60 35 or visit WWW.VALUEPRO.COM.AU
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NEW ZEALAND PROFESSIONAL CARDS

AUCKLAND

AUCKLAND

S EAGAR &
PARTNETRS

REGISTERED VALUERS « PROPERTY CONSULTANTS

City —

Level 8, 52 Swanson Street, Auckland 1010

Phone: (09) 309 2116 Facsimile: (09) 309 2471

Email: First name and surname initial (one word) @ seagars.co.nz

Manukau — Level 1, Cnr Te Irirangi Dr & Ormiston Rd, Botany Junction, Auckland
PO Box 258 032, Greenmount, Manukau 2141

Phone: (09) 271 3820 Facsimile: (09) 271 3821

Email: First name and surname initial (one word) @ seagarmanukau.co.nz

City Manukau
Chris Seagar, DIP URB VAL, FPINZ, FNZIV Mike Clark, bip VAL, FPINZ, FNZIV
lan McGowan, B COM (VPM), FPINZ, FNZIV Joseph Gillard, DIP URB VAL, FPINZ, FNZIV
lan Colcord, B PROP ADMIN, SPINZ, ANZIV Richard Peters, BBS, DIP BUS STUD, SPINZ, ANZIV
Reid Quinlan, B PROP ADMIN, DIP BUS (FIN), SPINZ, ANZIV Warren Priest, B AGR COM, SPINZ, ANZIV
Stephen MacKisack, B AGR, SPINZ, ANZIV Ken Stevenson, aswiDIPVFM, VAL PROF URB, FPINZ, FNZV
Andrew Buckley, B PROP ADMIN, SPINZ, ANZIV Malcolm Hardie, FPiNz, Fnziv
Scott Keenan, 84, B PROP, MPINZ, ANZIV Mark Brebner, B PROP ADMIN, SPINZ, ANZIV
Jane Wright, 8BS (vPM), MPINZ Ross Clark, DIP AG 1, 1I, (vPM), SPINZ, ANZIV
Kelly Beckett, B PROP, B COM, MPINZ Jack Langstone, spinz
Glenn Paul, B sc, B PROP Carina Cheung, B PROP, DIP COM (FIN), MPINZ
Damon Buckley, B com, B PROP Charlene Smith, B PROP, MPINZ
Jamie Ellis, B com, B PROP Pamela Smith, B PROP

Jared Shaw, B PROP

PARTESNSDIOSS

LIMITED

Registered Valuers » Building & Quantity Surveyors
Dispute Resclution Consultants

Head Office: 34 Barry’s Point Road, Takapuna, Auckland

Postal Address: PO Box 33700, Takapuna, Auckland 0740, New Zealand
Telephone: (09) 970 7070 Facsimile: (09) 970 7072

Email: prendos@prendos.co.nz ~ Website: www.prendos.co.nz

Directors

Greg 0’Sullivan, FAMINZ (ARB) Adv, M.Leadr, MNZIBS, MNZIQS, MNZIOB, Registered Building Surveyor,
Quantity Surveyor, Arbitrator, Mediator, Adjudicator

Trevor Prendergast

Gordon Edginton, B.COM, ANZIV, SPINZ, Registered Valuer

Philip 0’Sullivan, BE (Hons), MNZIBS, Registered Building Surveyor

Richard Maiden, B.SC, Grad Dip Bus Studs (Dispute Resolution), MNZIBS, ANZIQS, AAMINZ,
Registered Building Surveyor, Registered Quantity Surveyor, Arbitrator, Adjudicator

Mark Williams, BSC (Building Science), MNZIBS, Registered Building Surveyor

Valuers Associates

Gavin Broadbent, BBS, MPINZ, Registered Valuer

Tim G Higgins, Val Prof Urban (VPU), R.E.L.N.Z.A, MPINZ, Registered Valuer
Alan Kroes, DIP.Prop Val, Property Valuer

Tony Carlyle, AREIZ, Property Valuer

April Lee, B.Prop, B.A., Property Valuer

Ricky Zhong, BBS, Property Valuer

BARRATT-BOYES, JEFFERIES LIMITED
REGISTERED VALUERS & PROPERTY CONSULTANTS

The Old Deanery, 17 St Stephens Avenue, Pamell | g w Laing, axzw, spivz, AReiNz

PO Box 6193,Wellesley Street, Auckland. M A Norton, DIP URB VAL (HONS), FNZIV, FPINZ
Phone (09) 377 3045 Facsimile (09) 379 7782 | P Amesbury, DP URB VAL, ANZIV SPINZ

Email value@bbi.co.nz K P Thomas, DIP VAL, ANZIV, SPINZ
).CO. R McG Swan, DIP URB VAL, ANZIV, SPINZ

JON GASKELL VALUERS LTD

REGISTERED VALUERS
180 Vipond Road, Stanmore Bay. PO Box 75, Red Beach.
Phone (09) 428 0608 Facsimile (09) 428 0609

Email jon@gaskell.co.nz Website www.gaskell.co.nz
Jon Gaskell, DIP URB VAL, DIP VPM, ANZIV, SPINZ

PROPERTYWORKS LIMITED

PROPERTY CONSULTANTS AND REGISTERED VALUERS
PO Box 112104, Penrose, Auckland
Phone 0800 800 812 Facsimile (09) 5796141

Email: admin@propertyworks.co.nz Website: www.propertyworks.co.nz
Brad Clarke, BBS DIP FIN, ANZIV, SPINZ
Chris Loughlin, ANZIV, SPINZ, AREINZ

ADVERTISE
HERE

Contact the APl on
02 6282 2411 or
Email: journal@api.org.au

@ Simpson Grierson

LAWYERS

Level 27, Lumley Centre,
88 Shortland Street,
Auckland (141

Ph: +64 9 358 2222
Fax: +64 9 307 033l

www.simpsongrierson.com

GREG TOWERS - PARTNER
greg.towers(@simpsongrierson.com

PHILLIP MERFIELD - PARTNER
phillip.merfield@simpsongrierson.com

ADVERTISE
HERE

Contact the APl on
02 6282 2411 or
Email: journal@api.org.au

INTEGRATING PROPERTY
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SOUTH AUCKLAND

WAIKATO

PROPERTY VALUATIONS LTD

CURNOW TIZARD LIMITED

PROPERTY CONSULTANTS & REGISTERED VALUERS

21 East Street, Papakura. PO Box 72 452, Papakura 2244

Phone (09) 299 7406 Facsimile (09) 299 6152

Email pvloffice@xtra.co.nz  Web: www.propertyvaluationsltd.co.nz
Peter Hardy, DIP URB VAL, ANZIV, SPINZ
Russell Martin, B AGR, ANZIV

Peter Bennett, DIP VPM, ANZIV
Shonelle Townsend, BPROP

WAIKATO

ASHWORTH LOCKWOOD LTD
REGISTERED VALUERS, PROPERTY & AGRIBUSINESS CONSULTANTS

169 London Street, Hamilton. PO Box 9439, Hamilton.
Phone (07) 838 3248 Facsimile (07) 838 3390
Email: Info@ashworthlockwood.co.nz

www.ashworthlockwood.co.nz

R J Lockwood, DIP AG, DIP VFM, ANZIV, SPINZ
J R Ross, B AGR COM, ANZIV, MZNIPIM, AAMINZ, SPINZ
J L Sweeney, DIP AG, DIP VFM, ANZIV, SPINZ
L R Robertson, MZNIPIM, ANZIV, APINZ
| P Sutherland, BBS (VPM), SPINZ, ANZIV

e ama=— TelferYoung

489 Anglesea Street, Hamilton.
PO Box 616, Hamilton 3240.
Phone (07) 839 2030

Facsimile (07) 839 2029
www.telferyoung.com

Doug Saunders, FNZIV, FPINZ, BLCOM (VPM)
Bill Bailey, ANZIV, SPINZ, DIP VPM

Rob Smithers, ANZIV, SPINZ, BBS (VPM)
Richard Graham, BBS (VPM) B.SOC.SC

Jeff Alexander, MPINZ, BPROP

Roger Gordon, BBS, ANZIV, SPINZ

Andrew Don, MPINZ, BBS (VPM), DIP BUS ADMIN
Russel Flynn, MNZIV, MPINZ, BAGR

Lloyd Stephenson, BBS (VPM)

BRIAN HAMILL & ASSOCIATES LTD
REGISTERED VALUERS, PROPERTY CONSULTANTS

1010 Victoria Street, Hamilton. PO Box 9020, Hamilton.

Phone (07) 838 3175 Facsimile (07) 838 3340

Email info@hamillvaluers.co.nz Website www.hamillvaluers.co.nz

Brian F Hamill, VAL PROF, ANZIV, AREINZ, AAMINZ, SPINZ Kevin F O’Keefe, DIP AG, DIP VFM, ANZIV, SPINZ

PAUL BARNETT

pb

PROJECT MANAGEMENT, BUILDING CONSULTANCY

PO Box 4327, Hamilton East.
Phone (07) 856 6745

Email: pb.project. man@xtra.co.nz

PROPERTY SERVICES LTD

VALUERS MANAGERS ANALYSTS (Incorporating Ford Snelgrove Sargeant)

Accredited Suppliers for Land Information NZ

42 Liverpool Street, Hamilton. PO Box 795, Hamilton.

Phone (07) 838 3232 Facsimile (07) 839 5978

Email admin@curnowtizard.co.nz

Web www.curnowtizard.co.nz
Geoff Tizard, B AG COM, AAMINZ (ARB), FNZIV, FPINZ
Phillip Curnow, FNZIV, FAMINZ (ARB), FPINZ Sara Rutherford, BCOM AG (VFM)
David Smyth, DIP AG, DIP VFM, FNZIV, FPINZ Matt Silverton, BCOM (VPM)
Mike Beattie, ANZIV

Land Rights Analyst Richard Barnaby

ROTORUA/BAY OF PLENTY

QRO

REID & REYNOLDS LTD
Registered Valuers & Property Advisors

Grant Utteridge, FNZIV, FPINZ, B.Com (VPM)
Sharon Hall, ANZIV, SPINZ, B.Com (VPM)
Mike James

Nick Birdsall

Martyn Craven, ANZIV, SPINZ, MA (Cantab)
Kendall Russ, ANZIV, B.Com (VPM)

Hugh Reynolds, Dip AG, ENZIV, FPINZ - Consultant

1231 Haupapa Street, PO Box 2121, Rotorua 3040, New Zealand
P. +64 7348 1059 E +64 7 347 7769 info@ reidandreynolds.co.nz
www.reidandreynolds.co.nz

BAY VALUATION LTD

REGISTERED VALUERS AND PROPERTY CONSULTANTS
30 Willow Street, Tauranga. PO Box 998, Tauranga.
Phone (07) 578 6456 Fax (07) 578 6392 Email office@bayvaluation.co.nz
80 Main Road, Katikati.

Bruce C Fisher, ANZIV, SPINZ
Ron B Lander, ANZIV, SPINZ, FPIA

Derek P Vane, ANZIV, SPINZ
Lana M Finlay, REGISTERED VALUER, MPINZ

PROJECT MANAGEMENT, BUILDING CONSULTANCY
PO Box 13179, Tauranga.

Phone (07) 544 2057

Email: pb.project. man@xtra.co.nz

PAUL BARNETT

[=1=)

PD Barnett, SPINZ, PINZ REG PROPERTY MANAGER & REG PROPERTY

FROPERTY SERvICES Ltp  CONSULTANT, CPCNZ, NZBSI, NZCB, REG COW, IQP

ADVERTISE HERE

Contact the APl on
02 6282 241 | or
Email: journal@api.org.au

SALES, LEASING & LISTING, DATA & ANALYSIS

Call 1300 88 60 35 or visit WWW.VALUEPRO.COM.AU
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ROTORUA/BAY OF PLENTY

GISBORNE

Joanne McCracken
SNZPI, ANZIV, B Com (VPM)

Property Strategies

ADDING VALUE TO PROPERTY

PO. Box 2121

1231 Haupapa Street
Rotorua, New Zealand
Phone: 07 346 0525
Mobile: 027 295 9430

= Solutions for investment property
= Porfolio analysis

= Property / lease management

= Building expense analysis

= Maintenance / assel plans Fax: 07 347 7769
= Site acquisition / divestment Email: joanne@propertysirategies.co.nz

Property Strategies (Fotorua) Limited trading as Property Strategies

LEWIS WRIGHT VALUATION & CONSULTANCY LTD

Tim Lewis, B AG SC, MNZIPIM

Peter McKenzie, DIP VFM, ANZIV, SPINZ

Trevor Lupton, B HORT SC, MNZSHS, C.P. AG

REGISTERED VALUERS, PROPERTY CONSULTANTS AND FARM SUPERVISORS
139 Cobden Street, Gisborne. PO Box 2038, Gisborne 4040
Phone (06) 867 9339 Facsimile (06) 868 6724 Email Iw@lewiswright.co.nz

Peter Wright, DIP VFM, ANZIV, SPINZ
John Bowen, B AG, DIP AG SCI (VAL), APINZ
Michael Blair, B COM, ANZIV, SPINZ

VALUATION & PROPERTY SERVICES

CONSULTANTS

Graeme Black, DIP AG, DIP VFM, ANZIV, SPINZ

Graham Tietjen, DIP AG DIP VFM, ANZIV, SPINZ

BLACK, KELLY & TIETJEN-REGISTERED VALUERS & PROPERTY

258 Childers Road, Gishorne. PO Box 1090, Gisborne.
Phone (06) 868 8596 Facsimile (06) 868 8592

Roger Kelly, VP (URB), ANZIV, SPINZ

VEITCH MORISON

29 Heuheu Street, Taupo. PO Box 957, Taupo. Email info@vmvl.co.nz

Phone (07) 377 2900 or (07) 378 5533 Facsimile (07) 377 0080
Bruce Morison, B E (CIVIL), MIPENZ, ANZIV, SPINZ  James Veitch, DIP VFM, VAL PROF URB, FNZIV, FPINZ
Geoffrey Banfield, B AGR SCI, ANZIV, SPINZ Richard Shrimpton, DIPVFM. ANZIV, MPINZ
Fraser Morison, BCOM, BSC, GRAD DIP BUS STUDS (UV)

HAWKES BAY

TAURANGA

LOGAN STONE LTD

Phone (06) 870 9850

Facsimile (06) 876 3543

Frank Spencer, BBS (VAL PM), FPINZ, FNZIV, AREINZ
John Reid, M PROPERTY STUDIES, B COM, FNZIV, FPINZ
Philippa Pearse, BBS (VPM), MPINZ

Jay Sorensen, B APPL SC (RURAL VAL, AGBUS)

REGISTERED VALUERS & PROPERTY SPECIALISTS
507 Eastbourne Street West, Hastings. PO Box 914, Hastings.

Email valuers@loganstone.co.nz
www.loganstone.co.nz

Boyd Gross, B AGR (VAL), DIP BUS STD, FNZIV, FPINZ

Robert Douglas, BBS (VAL PM), MPINZ
George Macmillan, B COM AGRI (RURAL VAL)

LEWIS WRIGHT VALUATION & CONSULTANCY LTD

REGISTERED VALUERS, PROPERTY CONSULTANTS AND FARM SUPERVISORS
139 Cobden Street, Gisborne. PO Box 2038, Gisborne 4040
Phone (06) 867 9339 Facsimile (06) 868 6724 Email Iw@lewiswright.co.nz
Trevor Lupton, B HORT SC, MNZSHS, C.P. AG Peter Wright, DIP VFM, ANZIV, SPINZ
Peter McKenzie, DIP VFM, ANZIV, SPINZ John Bowen, B AG, DIP AG SCI (VAL), APINZ
Che Whitaker, BBS (VPM.M) Michael Blair, B COM, ANZIV, SPINZ

M C Plested, FNZIV, FPINZ

T W Kitchin, BCOM (AG), ANZIV, SPINZ, MNZIPIM(REG)
D J Devane, BCOM (VPM), ANZIV, SPINZ

A S Chambers, B AGR, ANZIV, SPINZ

K Ho, BCA.GRAD.DIP, MPINZ

e TelferYoung

25 Pandora Road, Napier. PO Box 572, Napier 4140.
Phone (06) 835 6179 Facsimile (06) 835 6178 www.telferyoung.com

M | Penrose, VPU, DIP VPM, AAMINZ, FNZIV, FPINZ
A D White, BBS (VPM), ANZIV, SPINZ

W H Peterson, ANZIV, SPINZ, AREINZ

M D Apperley, BBS (VPM)

S K Penrose, BBS (VPM)

MIDDLETON VALUATION

REGISTERED VALUERS URBAN & RURAL PROPERTY CONSULTANTS
Level 2, Westpac Building, 2 Devonport Road, Tauranga. PO Box 455, Tauranga.

Phone (07) 578 4675 Facsimile (07) 577 9606 John Middleton, B AG SC, FNZIV, FPINZ
Email value@middleton.co.nz Alastair Pratt, FNZIV, FPINZ
Jellicoe Street, Te Puke. Paul Higson, BCOM (VPM) IPINZ

Phone (07) 573 8220 Facsimile (07) 573 5617 Mark Passey, Bosm e

PROPERTY SOLUTIONS (BOP) LIMITED
REGISTERED VALUERS, MANAGERS, PROPERTY ADVISORS

TAURANGA Unit 1/30 Willow St, PO Box 14014, Tauranga 3143
Phone (07) 578 3749 Facsimile (07) 571 8342

MOUNT MAUNGANUI 43 Maranui Street, PO Box 10317, Mount Maunganui 3152
Phone (07) 572 3950 Facsimile (07) 572 3951

ROTORUA 173 Old Taupo Road, PO Box 285, Rotorua 3040
Phone (07) 343 9261 Facsimile (07) 343 9264

Email info@4propertysolutions.co.nz www.4propertysolutions

Simon Harris, B AG COM, ANZIV, FPINZ
Harley Balsom, BBS (VPM), ANZIV, SPINZ
Paul Smith, BBS (VPM), ANZIV, SPINZ
Steve Newton, BBS (VPM), SPINZ

Phil Pennycuick, BCOM (VPM), ANZIV, FPINZ
Garth Laing, BCOM (VPM), ANZIV, SPINZ
Mark Grinlinton, BCOM (VFM) SPINZ

Todd Davidson, BBS (VPM), SPINZ

HASTINGS | NAPIER
REGISTERED VALUERS

Napier Office

77 Raffles Street

P O Box 140 Napier 4140

Ph 06 834 0105 Fax 06 834 0106

Hastings Office

213 Queen Street West

P O Box 232 Hastings 4146

Ph 06 871 0074 Fax 06 871 0084

WILLAMS'HARVEY

DANMNEVIRKE

Al
VAL.GBQ!_.JF'

Terry Rawcliffe FNZIV FPINZ
Paul Bibby BCom (VPM) MPINZ
Grant Aplin BCom (VPM) MPINZ

Jim Harvey FNZIV FPINZ FREINZ
Bill Hawkins FNZIV FPINZ

Paul Harvey BBS MPINZ ANZIV
Kirsty Miller BBS MPINZ ANZIV
Chris Hope BCom (VPM)

valuers@williamsharvey.co.nz  www.williamsharvey.co.nz

RAWCLIFFE AND CO

REGISTERED VALUERS AND PROPERTY ADVISORS
77 Raffles Street, Napier. PO Box 140, Napier.
Phone (06) 834 0105 Facsimile (06) 834 0106

Email email@rawcliffe.co.nz
Terry Rawcliffe, FNZIV

Grant Aplin, BCOM (VPM), APINZ

Paul Bibby, BCOM (PM), APINZ

ValuePRO
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TARANAKI

sl d= TelferYoung

143 Powderham Street, New Plymouth. PO Box 713, New Plymouth 4340
Phone (06) 757 5753 Facsimile (06) 758 9602 www.telferyoung.com

J P Larmer, FPINZ (LIFE), FNZIV (LIFE), MNZIPIM (REG), FAMINZ (ARB)

| D Baker, FNZIV, FPINZ A G Boon, B PROP, ANZIV, MPINZ

M A Myers, BBS (VPM), FNZIV, FPINZ F P McGlinchey, B APPL SCI, MPINZ
M R Drew, BBS (VPM), MPINZ M G Burr

PALMERSTON NORTH

HOBSON WHITE LTD
REGISTERED VALUERS, PROPERTY MANAGERS & ADVISORS

Northcote Office Park, 94 Grey Street, Brian E White, FNZIV, FPINZ
PO Box 755, Palmerston North. Neil H Hobson, FNZIV, FPINZ
Phone (06) 356 1242 Facsimile (06) 356 1386 ~ Martin A Firth, ANZIV, SPINZ
Email enquiries@hobsonwhite.co.nz

HUTCHINS & DICK LIMITED
VALUATION & PROPERTY

“OneYoung” @ 3 Young Street

P 0 Box 321, New Plymouth
Phone (06) 757 5080

Facsimile (06) 757 8420

Email info@hutchinsdick.co.nz
Website: www.hutchinsdick.co.nz

Frank Hutchins, Dip Urb Val, FNZIV, FPINZ

Max Dick, Dip Agr, Dip VFM, FNZIV, FPINZ, MNZIPIM
Merv Hunger, B.Appl.Sc (RVM), Dip Urb Val, MNZIPIM
Roger Lamplough, BBS (VPM)

Offices also at:
121 Princes Street, Hawera,
and Broadway, Stratford.

WANGANUI

3 Bell Street, PO Box 178, Wanganui 4540
Phone (06) 347 8448 Mobile (0274) 491 311
Facsimile (06) 347 8447

Email admin@morganval.co.nz

MORGANSS

Ken D Pawson, ANZIV, SPINZ, MNZIPIM (Director)
Guy Hoban, B Com (VPM)
Tony Jones, B Com, DipCom (VAL), ANZIV, MPINZ
Robert D Boyd, BBS (VPM)

REGISTERED VALUERS AND PROPERTY
CONSULTANTS

Phone 0800 VALUER

MANAWATU

WELLINGTON

@ Simpson Grierson

LAWYERS

Level 24, HSBC Tower,
195 Lambton Quay,
Wellington 6140

Ph: +64 4499 4599
Fax: +64 4 472 6986
www.simpsongrierson.com

MIKE SCANNELL - PARTNER
mike.scannell@simpsongrierson.com

. e PO Box 13286
uickMap Wellington 6440
© Phone: 0800 145 554

Custom Software Ltd Fax: (04) 8315102
Website: www.quickmap.co.nz

Email: info@quickmap.co.nz
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Murray Black NZCD, Bsc
Custom Software Ltd

PROPERTY INFORMATION & MAPPING SERVICES

- Your Complete Property Information Solution

BLACKMORE & ASSOCIATES

REGISTERED VALUERS, MANAGERS & CONSULTANTS
Cnr Victoria & Main Streets, PO Box 259, PALMERSTON NORTH

Phone: (06) 357 2700 Fax: (06) 357 1799

Email: thevaluers@blackmores.co.nz  www.blackmores.co.nz

Grey Thompson ANZIV, SPINZ ~ Bruce Mainwaring ANZIV, SPINZ
Garry Dowse FNZIV, FPINZ Bruce Lavender ANZIV, SPINZ

Peter Loveridge ANZIV, SPINZ
Geoff Blackmore FNZIV, FPINZ

THE PROPERTY GROUP LIMITED
NATIONWIDE CORPORATE PROPERTY ADVISORS & NEGOTIATORS SPECIALISING
IN PUBLIC LAND & INFRASTRUCTURAL ASSETS 14 OFFICES NATIONWIDE
Level 10, Technology One House, 86-96 Victoria Street, PO Box 2874, Wellington.
Managing Director: Greg Ball Phone (04) 470 6105 Facsimile (04) 470 6101
Email enquiries@propertygroup.co.nz  Website www.propertygroup.co.nz

ACS Manawatu Ltd

¢ Rural Property Valuation ¢ Farms ¢ Lifestyle Blocks

® Soil Testing ® DDT Testing ® Nutrient Management
30yrs experience in the lower North Island

Contact Ian Shipman, Registered Valuer, BAgSc, CPAg, ANZIV

522 Te Matai Road, Whakarongo, RD 10, Palmerston North 4470
Phone: 06 357 4139 Fax: 06 357 7935 Mobile: 021 846 898

Email: ianshipman@acsnet.co.nz www.acsnet.co.nz

-t

TelferYoung

85 The Terrace, Wellington. PO Box 2871, Wellington 6140. DX SP 23523.
Phone (04) 472 3683 Facsimile (04) 478 1635 www.telferyoung.com

C J Barnsley, BCOM (VPM), ANZIV, SPINZ
M J Veale, BCOM (VPM), ANZIV, SPINZ
G Kirkcaldie, FNZIV, FPINZ

JH A McKeefry, BBS (VPM), DIP BUS (FIN), MPINZ
S J Batt, BBS (VPM), MPINZ
J C Lochead, BBS (VPM), ANZIV, SPINZ

HELP YOU GET THE MOST OUT OF YOUR SYSTEM

Call 1300 88 60 35 or visit WWW.VALUEPRO.COM.AU
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WELLINGTON CANTERBURY/WESTLAND

Truebridge Partners + - TelferYoung

Level 1, 50 Manners St, Wellington. PO Box 22-227, Wellington 6441
Facsimile: (04) 382 8443 Level 4, 47 Cathedral Square, Christchurch.
Tim Truebridge B.Agr. (VAL), ANZIV, SPINZ, AREINZ PO Box 2532, Christchurch 8140.
Phone (04) 385 8442 Email: tim@trueproperty.co.nz Phone (03) 379 7960 Facsimile (03) 379 4325
Dale Wall ANZIV, SPINZ
Phone (04) 384 8441 Email: dale@trueproperty.co.nz www.telferyoung.com
Chris N Stanley, M PROP STUD (DISTN) FNZIV, FPINZ, AAMINZ
John A Ryan, ANZIV, AAPI, SPINZ
Mark A Beatson, BCOM (VPM), ANZIV, SPINZ

Mark G Dunbar, BCOM (VPM), ANZIV, AREINZ, SPINZ
Am AON NEW ZEALAND John C Tappenden, ANZIV, SPINZ
INSURANCE BROKERS - PROFESSIONAL RISKS Victoria Murdoch, BCOM, (vPM), ANZIV, SPINZ
Damian Kennedy, BCOM, (VPM), MPINZ

P O Box 2517, Wellington 6140
Ph: (04) 819-4000 Fax: (04) 819-4106
Email: doug.morton@aon.co.nz

Martin Winder

CENTRAL OTAGO

COLLIERS INTERNATIONAL
(WELLINGTON VALUATION) LIMITED g%klirlllgp%

PROFESSIONAL PROPERTY SERVICES, ce ntral
VALUATION & PROPERTY ADVISORY rt
36 Customhouse Quay, = ro e y
. . wana kd

Level 10, Craigs Investment Partners House, Wellington 6140

Phone (04) 473 4413 Facsimile (04) 470 3902 Registered Valuers & Independent Property Consultants
Email: first name.last name@colliers.co.nz 1st Floor, Helard House, Cnr Helwick & Ardmore Streets,
Gwendoline PL Callaghan, FPINZ, FNZIV - DIRECTOR Dl J Lovett, BBS (vP) PO Box 362, Wanaka 9343
Michael A Horsley, FPINZ, FNZIV  DRECTOR Kellie A Slade, BBS (VPM), MPINZ, REG VAL Phone (03) 443 1433 Facsimile (03) 443 8931
Andrew P Washington, BCOM (vPM), SPINZ — DIRECTOR  Kristin J Anthony, BBS (PM), MPINZ, REG VAL Email info@centralproperty.co.nz
Jeremy A Simpson, BBS (VPM), MPINZ, REG VAL Anthony P Randell, BBS (vP\) www.centralproperty.co.nz

Reuben Blackwell, BCOM, BSC (OTAGO), GRAD. DIP. VAL Amelia M Findlay, BBS (vPM), MPINZ, REG VAL

Jodi Hayward, BCOM (VPM), MPINZ Wade Briscoe, FNZIV, FPINZ
ain Weir, PG DIPCOM (VPM), AAPI, ANZIV, SPINZ

NELSON/MARLBOROUGH & MOORE & PERCY LTD

REGISTERED VALUERS
INDEPENDENT PROPERTY PROFESSIONALS

DUKE Office’s in Alexandra, Queenstown & Wanaka
OOKE Phone 0800 344 877 Email info@moorepercy.co.nz

42 Halifax Street, Nelson
+64 03 548 9104
www.valuersnelson.co.nz

YOUR VALUATION & PROPERTY SPECIALISTS

Www.moorepercy.co.nz
Murray Lauchlan enziv, FPINZ, AREINZ Dick Bennison Dip.Agr, B.Ag.Com, MNZIPIM (Reg), ANZIV, SPINZ

Barry Rowe B.Com(VPM), ANZIV, SPINZ Rhonda Muir B.B.S (VPM), ANZIV, SPINZ Malcolm F Moore, DIP AG, DIP VFM, VP URBAN, ANZIV, SPINZ,
Shaun Poole B.B.S (vP™) lan Wallace BForSci (Hons), Dip Bus Studies, Dip Ag Sci, MPINZ MNZIPI (REG)

Edward Percy, B.COMM VPM, MPINZ

Sarah Mitchell, B.COMM VPM, PG DIP COMM, MPINZ

Ken Goldfinch, DIP FARMING, DIP.BUS.STUDIES, SPINZ, ANZIV,
+ + TelferYoung AREINZ, MNZIPIM

Hamish Goldfinch, BCOMM, BSC, GRAD DIP VAL

52 Halifax Street, Nelson. PO Box 621, Nelson 7040.
Phone (03) 546 9600 Facsimile (03) 546 9186 www.telferyoung.com

lan McKeage, BCOM (VPM), FNZIV, FPINZ Bryan Paul, VAL PROF (URB), ANZIV, MPINZ WAI RA RAPA
Ashley Stevens, BBS (VPM), MPINZ Wayne Wootton, VAL PROF (URB) ANZIV,SPINZ

Rod Baxendine, DIP AG, DIP FM, DIP VPM, ANZIV, SPINZ

WAIRARAPA PROPERTY CONSULTANTS LTD
REGISTERED VALUERS & FARM MANAGEMENT CONSULTANTS
ADVERTISE HERE 28 Perry Street, Masterton. PO Box 586, Masterton.
Phone (06) 378 6672 Facsimile (06) 378 8050
Email: office@propertyconsultants.co.nz

P J Guscott, DIP VFM, APINZ M Clinton-Baker, DIP VFM, ANZIV, APINZ
T D White, BCOM (VPM), APINZ

Contact the APl on
02 6282 2411 or
Email: journal@api.org.au
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It is not too late to register for the Australian
Property Institute and Property Institute of

New Zealand’s biennial International Property
Conference 2010.The last Conference was a huge
success with delegates attending from throughout
New Zealand, Australia, within the Asia Pacific
region, and beyond.

You can earn up to 15 CPD points by attending the
conference and pre-conference technical tours.

IPC2010 will take you to Perth, an edge city,
and capital of booming, resource rich, Western
Australia. It will open your eyes as to how property

is creating vibrant, liveable communities globally,
nationally and locally.

A strong cast of eminent speakers including
General Peter Cosgrove AM will challenge you
to think outside the square and embrace the
challenges the industry faces in the wake of the
Global Financial Crisis.

The Conference encourages attendees to make the
most of their trip to Western Australia and explore
beyond the city to some of Western Australia’s
most scenic regions including Margaret River,
Broome and Rottnest.

PARTNERS PROGRAM

Bring your partner to the conference and they can enjoy the following Partners Program.

Thursday 22 April 2010 - Afternoon Delights Tour of the Swan Valley Cost: $65

Relax and enjoy an afternoon of indulgence as we sample our way through Perth’s Valley of Tastes, including:

m Wine-tasting at three quality wineries
m Cheese board
m Visit a boutique award-winning microbrewery

m Nougat tastings
m A chocolate truffle and chocolate tasting

Saturday 24 April 2010 - Experience Rottnest Cost: $135

Relax and explore the beauty of Rottnest Island off the coast of Perth, as you cycle around the Island at your own
pace. Or combine both bike and snorkel for an unforgettable land and sea experience. The day trip to Rottnest

includes:

m Rottnest Island Admission Fee

m Return transfers to Rottnest Island with Rottnest Express

m Swan River Cruise with commentary

®m Morning Tea / Afternoon Tea or Wine Tasting Service

POST CONFERENCE TOURING

Introduction Walking Tour on Rottnest Island
Express Bike Hire

Lunch at Aristos Restaurant

Express Snorkel hire

Why not extend your stay in Western Australia and tour this vast and diverse state. A number of different post

conference tour options are available:

m 5 day Pinnacles, Kalbarri, Monkey Mia and Ningaloo Reef Tour from $1485 twin share *

m 3 night self drive south west/Margaret River from $360 per person *

m 5 night Broome Getaway from $1133 per person *

* Please note: Prices are subject to change and availability






