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NZ Property
Institute benefits

he New Zealand Property Institute was launched 
in 2000 to take the profession into the 21st

Tcentury. This followed overwhelming support for 
a new organisation by members of the New Zealand
Institute of Valuers (NZIV), the Institute of Plant 6r 
Machinery Valuers (IPMV), and the Property & Land 
Economy Institute of New Zealand (PLEINZ).

The Institute has a membership of 3000 key 
property professionals, who provide services in 
a number of property related areas involving
people, places and spaces. These include; property 
management, property consultancy, property
development, property valuation (rural, residential, 
commercial and industrial), facilities management, 
plant and machinery valuation, financial analysis,
real estate sales and leasing, project management, and 
others.

The Institute has 17 branches across provincial and 
metropolitan New Zealand, a number of overseas 
members, and is affiliated to a number of other
international property organisations.

The Institute's business plan has 3 key goals: 
• To become the first choice pre-imenent organisation 
for property professionals to belong in New Zealand;
• To lead and influence the New Zealand property 
sector and its environment;
• To provide professional support of members to 
enhance public confidence in the profession.

The institute promotes a code of ethical conduct 
and provides a range of membership services and
benefits.

The institute provides a range of products, services 
and benefits including:
• The Property Business - published bi-monthly in 
partnership with AGM Publishing. This is the institute's 
lfagship publication, which has established itself as the 
leading property publication in New Zealand.
• PI JOBMail - a weekly email service to all members 
advertising jobs available in the sector.
• PI Property Card - each of PI 3000 members are 
entitled to the PI Property Card. This gives entry to 
institute events at discounted prices along with access 
to discounted products and services available only to 
members. For example 30% subscription discounts to
the award winning Unlimited magazine, office supplies, 
accommodation - average savings have been estimated of 
over $15,000 across a range of products.
• PI Property Awards - the Institute promotes 
professionalism and recognises excellence by providing 
awards and scholarships at a range of levels to people 
involved in property
• PI Property Network. This is the network of 17 
branches across the country. It provides a local focus 
point for institute social, networking and educational 
activities.

• P1 Property Registration. This is an added status 
conferred by the PI Registration Board in the streams of 
Plant and Machinery Valuation, Property Consultancy, 
Property Management, and Facilities Management. The 
Valuers Registration Board registers Valuers.
• PI Property Profession. This is the Institute's 
national committees and administration systems, which 
sets standards, undertakes disciplinary proceedings and 
provides the professional backing for the profession.
• PI Property University This is the Continuing 
Professional Development programme of the Institute 
for its members. By offering local and national courses 
and partnering with other providers the Institute 
enhances the professional learning of members.
• PI Property Careers - a web based service being 
developed which will provide an online market for 
property related jobs.
• PI Career Foundations - a key package, which 
provides additional support, targeted at university 
students and graduates needs.
• PI Property Publishing   includes discounted 
textbook for student members, the publication of the 
Property Journal (formerly the Valuers Journal), PI 
Statscom, and other publications.
• P1 Library Services. The Institute has an 
extensive range of publications on all aspects of the 
property profession, members are welcome to request 
information on subjects to be supplied.
• P1 Property Global. The institute has developed 
a global strategy to ensure that New Zealand based 
members can access international research and
practice in some overseas countries. In addition PI has 
signed and agreement with the international Facilities 
Association based in the USA which gives PI members 
membership at NZ$190 instead of over $700. Other 
relationships have been developed with the Australian
Property Institute, RICs, Singapore, Canada, Hong Kong 
and further developments are in the pipeline.
• www.property.org.nz   the PI website provides 
information on the Institute and its members and is 
being developed further.
• Other PI products and services. The Institute is also 
looking at partnering with other organisations to bring 
more benefits to members and these will be announced as 
they are progressively launched.

To become a New Zealand Property Institute 
member: There are eight levels of membership that
recognise professionalism and achievement   Student, 
Graduate, Affiliate, Associate, Full Member, Senior
Member, Fellow and Life Member. Not everyone is able 
to become a New Zealand Property Institute member. 
To check out how you can become a member either
contact us, go to our website for more information, or 
contact Mike Clark, chairman of the PI membership 
committee at mac@seagars.co.nz 
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Submitting articles to the 
New Zealand Property Institute 
Property Journal 
Notes for Submitted Works 

Each article considered for publication will be judged upon its worth to 
the membership and profession. The Editor reserves the right to 
accept, modify or decline any article. Any manuscript may be assigned 
anonymously for review by one or more referees. Views expressed by the 
editor and contributors are not necessarily endorsed by Pl. 

Deadline for contributions is not later than the January 10, May 10 and 
September 10 of each year. 

Format for Contributions 
All manuscripts for publishing are to be submitted in hard copy 

- typed double-spaced on one side only of A4 sized paper and also in 
Microsoft Word document format on IBM compatible 3.5" disk or 
alternatively emailed to head office. 

Any photographs, diagrams and illustrations intended to be 
published with an article, must be submitted with the hardcopy. A table of 
values used to generate graphs must be included to ensure accurate 
representation. Illustrations should be identified as Figure 1, 2 etc. 

A brief (maximum 60 words) profile of the author; a synopsis of the 
article and a glossy recent photograph of the author should accompany each 
article. 

Manuscripts are to be no longer than 5000 words, or equivalent, 
including photographs, diagrams, tables, graphs and similar material. 

Articles and correspondence for the PI Property journal may be 
submitted to the editor at the following address: The Editor, PI Property 
Journal, PO Box 27-340, Wellington. 

Copyright is held by the author(s). Persons wishing to reproduce an 
article or any part thereof, should obtain the author's permission. Where an 
article is reproduced in part or full, reference to this publication 
should be given. 

REFEREE PANEL 

Prof John Baen UNIVERSITY OF NORTH TEXAS 

Prof Terry Boyd (,UEENSLANO UNIVERSITY OF TECHNOLOGY Prof 

Bob Hargreaves t LASSEY UNIVERSITY 

Prof Ken l usht r°ETm, STATE UNIVERSITY 

Associate Prof Yu Shi Ming NATIONAL. t.)NIVERSNI' OF SIN �l  RE 

Prof Graeme Newell UNIVERSITY OF WESTERN SYDNEY 
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Why become a member of the 
New Zealand Property Institute? 
NZ Property Institute's primary objective is to represent the interests of 
the property profession in New Zealand. 

The New Zealand Property Institute: 

• Promotes a Code of Ethical Conduct

• Provides Registration    the formal recognition of experience and certified qualification of
excellence

• Provides networking opportunities

• Assists in forming professional partnerships

• Provides a marketing tool in the approach to new and existing clients

• Provides The PROPERTY Business 6 times a year in partnership with AGM Publishing

• Distributes national P1 newsletters and email updates

• Delivers a National and Branch CPD programme

• Offers membership with the International Facility Management Association (IFMA)

• Offers other international linkages

• Offers networking opportunities between the profession and the universities through the PI
"Buddy Programme"

• Promotes annual PI Industry and Student Awards

• Delivers an annual PI Conference

• Offers links and information through the PI website wwwpropertyorg.nz

• Provides regular branch breakfast and lunch seminars

• Promotes the annual Property Ball in partnership with the Property Council

• Provides PI Confidence index and PI JobMail

For more information on our services to members contact the 

Pl National Office: Chris Seagar PRESIDENT

Conor English CEO 

John Church DIRECTOR 

John Greenwood INDEPENDENT DIRECTOR 

Peter Noonan DIRECTOR 

Gerard Logan DIRECTOR 

Mark Sigglekow DIRECTOR 

Peter Dow DIRECTOR 

Phillip CUrnOW NZIV PRESIDENT 

Gwendoline Daly DIRECTOR 

Westbrook House • 181-183 Willis St • PO Box 27-340 • Wellington 

New Zealand • Telephone 64-4-384 7094 • Fax 64-4-384 8473 
www.property.org.nz • Email: conor@property.org.nz 
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Code of Conduct for Expert Witnesses

Valuers are referred to Rule 330A which requires an 
expert witness to comply with the Code of Conduct 
1.  A party to a proceeding who engages an expert

witness must give the expert witness a copy of the 
Code of Conduct set out in Schedule 4.

2. An expert witness must
(a) state in any written statement of the proposed 

evidence of the witness served under rule
441B or rule 441C or at the time of giving oral 
evidence or in any affidavit containing the 
evidence of the expert witness that the expert 
witness has read the Code of Conduct and 
agrees to comply with it:

(b) comply with the Code of Conduct in preparing 
any written statement of the proposed evidence
of the witness to be served under rule 441B or 
rule 441C or in giving any oral or affidavit 
evidence in any proceeding.

3.  The evidence of an expert witness who has not 
complied with subclause(2)(a) may be adduced
only with leave of the court.

Code of Conduct for Expert Witnesses
Duty to the court
I.  An expert witness has an overriding duty to assist 

the Court impartially on relevant matters within
the expert's area of expertise.

2.  An expert witness is not an advocate for the party 
who engages the witness.

Evidence of expert witness
3.  In any evidence given by an expert witness, the 

expert witness must
(a) acknowledge that the expert witness has read 

this Code of Conduct and agrees to comply with
it:

(b) state the expert witness' qualifications as an
expert:

(c) state the issues the evidence of the expert 
witness addresses and that the evidence is
within the experts area of expertise:

(d) state the facts and assumptions on which the 
opinions of the expert witness are based: 

(e) state the reasons for the opinions given by the 
expert witness:

(f) specify any literature or other material used or 
relied on in support of the opinions expressed
by the expert witness:

(g) describe any examinations, tests, or other 
investigations on which the expert witness
has relied and identify, and give details of the 
qualifications of, any person who carried them 
out.

4.  If an expert witness believes that his or her
evidence or any part of it may be incomplete

or inaccurate without some qualification, that 
qualification must be stated in his or her evidence.

If an expert witness believes that his or her
opinion is not a concluded opinion because of

insufficient research or data or for any other 
reason, this must be stated in his or her evidence.

Duty to confer
6. An expert witness must comply with any direction 

of the Court to
(a) confer with another expert witness:
(b) try to reach agreement with the other expert

witness on matters within the field of expertise 
of the expert witnesses:

(c) prepare and sign a joint witness statement 
stating the matters on which the expert
witnesses agree and the matters on which they 
do not agree, including the reasons for their 
disagreement.

7.  In conferring with another expert witness, the 
expert witness must exercise independent and
professional judgment and must not act on the 
instructions or directions of any person to 
withhold or avoid agreement.

Earl Gordon, Chairman of New Zealand Property 
Institute's Professional Practices Committee, supplied the 
information above. 
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of economic concepts to land resources. This point 
is made clear in the existing Valuation Standard
1 (market value basis of valuation) as well as in 
Guidance Note 4 (use of discounted cash flow in
property valuations). An economic underpinning is 
fundamental, especially in the case of rent reviews 
where there is limited `comparable' market evidence.
This is the case for ground leases because there are few 
new long term renewable ground leases being entered 
into, and thus ground rental valuations should involve 
the application of a robust economic hypothesis.

In the absence of new leasing evidence, it 
has become entrenched as a valuation practice to 
rely on previous arbitration awards as evidence of 
ground rental rates. This practice has created a self-
perpetuating pattern of meaningless numbers which 
have no logical connection to economic reality. As 
such, arbitration awards per se are not evidence of 
anything about the market. That this approach is 
erroneous is clear from the carefully reasoned decision 
of justice Hoffman (now Lord Hoffman) in Land 
Securities. His Honour pointed out that:

(a) an arbitration award is based on a hypothetical 
not a real transaction, it is merely the arbitrator's
opinion of what would have happened;

(b) that opinion is based on the evidence before 
that arbitration only, it is not admissible as
expert evidence;

(c) in any event, the arbitrator from the earlier 
hearing cannot sensibly be cross-examined;

(d) if any evidence of the earlier arbitration is truly
relevant, it can and must be tendered directly 
(and tested) again; and

(e) there is no justification for an irrelevant inquiry 

into the correctness or otherwise of the earlier
award.

We note that paragraph 6.4 of the current 
NZVI Valuation Standard 1 - Market Value Basis of 
Valuation, states:

Market Valuations are generally based on information 
regarding comparable property. The valuation process
requires a Valuer to perform adequate and relevant 
research, to perform competent analyses, and to draw
informed and supportable judgements. In these processes, 
Valuers do not accept data without question, but should 
consider all pertinent market evidence, trends, comparable 
transactions, and other information. Where market data
are limited, or essentially non existent (as for example with 
certain specialised property), the Valuer must make proper
disclosure of the situation and must state whether the
estimate is any way limited by the inadequacy of the data. 
All valuations require exercise of a Valuer's judgement,
but reports should disclose whether the Valuer bases (sic) 
the Market Value estimate support on market evidence, 
or whether the estimate is more heavily based upon the 
Valuer's judgement because of the nature of the property 

and lack of comparable market data. 
The reliance on previous arbitration awards 

as market evidence is inconsistent with the above 
standard. In our experience the same valuers who 
rely on previous arbitration awards also advocate that 
the focus is on the prudent lessee. They also choose 
to disregard and accept the significant relationship 
between yields analysed from the sale of ground lessors 
interests and ground rent rates. Given that the role of 
a valuer is to interpret the market not set it, this is a 
major deficiency in their analysis.

Importantly, the Courts will only rarely entertain 
an appeal and overturn an arbitration award if there is 
an error of law on the face of the award. The Courts 
will not set aside an award if there is a valuation error.

3.  Shortcomings in the conduct of valuers 
When parties to a contract have a dispute over 

price and registered valuers are involved, then the 
profession is representing that they have expert 
ability to resolve that dispute. Furthermore it is often 
a requirement of many lease agreements that the 
arbitrators are valuers of the New Zealand Institute 
of Valuers. Given the requirements of the Code of 
Ethics that a member must maintain the strictest 
independence and impartiality in the performance 
of professional duties, any valuation dispute should 
not be adversarial. Sadly this is not the case, with 
some valuers appearing to be acting as advocates and
breaching confidentiality.

Our experience is that valuers cannot agree basic 
valuation principles. Some valuers advocate that a
market rent is the rent that a prudent lessee shall give 
and when coupled with partial and flawed analysis this 
creates widely diverging opinions as to rental levels.
These irreconcilable differences ultimately lead the 
parties to arbitration. So that you can appreciate the 
magnitude of the problems, the cost to the lessors of
the last four arbitrations, involving counsel and a range 
of witnesses, totalled $1,292,721. The average cost for 
each arbitration was $323,180 and we would expect that 
each lessee had similar costs.

With costs of this magnitude, there are clearly 
very serious problems. We believe that these problems 
are largely attributable to the fact that there are no 
mandatory standards governing rental valuations, nor 
are there standards governing the conduct of valuers 
engaged in undertaking rent reviews and arbitrations. In 
addition there is no process to obtain a ruling on 
correct valuation methodology

Recommended Actions
We note the comment in the Property Business 
December 2002 issue that property is a $400 billion 
plus asset base in New Zealand. If the valuation 
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a leasehold value arises only where there is a positive 
difference between a property's market rent and the 
contract rent. Where a contract rent exceeds the
market rent, a negative leasehold value may occur ...°

The application of the International Valuation 
Standards definition of Leasehold Value would mean 
that when the contract rent and the market rent are
equal (which should be the case on the date of the rent 
review) then the value of the lessee's interest in the
land is zero. If the lessee's interest in the land is zero, 
then the lessor's interest in the land will be equal to 
the freehold land value. (The other component of the
lessee's interest is the value of the improvements, but it is 
not relevant in this case because the improvements are to 
be disregarded.)

Thus the operation of market forces, and
elementary economics means that the rent is at market 
when the following conditions are met:

(i)  The present value of the future rentals equals 
the freehold land value;

(ii) There is no transfer of wealth from either party 
to the other;

(iii) On the date of the rent review the value 
of the lessor's interest and the value of the
unencumbered freehold land are equal; 

(iv) That the ground rental rate is equal to the
capitalisation rate for a sale of the lessor's 
interest on the date of the rent review.

In summary then, the core propositions that we 
believe should underpin ground rental valuations, and
which the NZ Property Institute should move quickly

to adopt, include the following:
(A) In establishing a market ground rental (assumed

to be bare land, free of improvements) the 
assessment should be undertaken on the basis of
rational parties: that is, the hypothetical willing

but not anxious lessor entering into a new lease 
for the estate and fee simple in the same terms as 
the subject lease (save for commencement date) 
with the hypothetical willing but not anxious
lessee. These rational parties are not captive, and 
have access to the knowledge of the market and 
other options available as would be available from 
well-informed and competent advisors. The actual 
parties to the transaction must be ignored.

(B) The "classical" method may be relied upon
if the market data is sufficiently cogent. It is 
undeniable that in fact there are very few new
long-term ground rentals being entered into on the 
hypothetical basis outlined in (A), above. Further, 
there is a risk that such a minute number of such 
transactions may be distorted by the particular
source of (valuation) advice taken by one or both 
parties to any such new leasing.

(C) While not directly comparable in the "classical"
sense, shorter and non-renewable leasings 

may provide cogent evidence for ground rental 
valuations in the relevant area, bearing in mind
that, in the ordinary course, a short term lease will 
provide a floor for long term leases; and that the 
expanded rights available to a lessee under a long 
term lease will ordinarily command a significantly 
higher rental than a short term lease of the same 
land.

(D) In many cases the "traditional" method will be 
appropriate: that is, Rental = Land Value x Ground
Rental Rate. This is essentially a restatement 
of the income capitalisation valuation formula
(Land Value = Rental = Capitalisation Rate). Both 
propositions reflect the accepted principles that:
(i) the market value of land is the present value 

of the future income expected from that land;
and

(ii) rent determines value.
(E) As a matter of logic and good economics, 

the ground rental rate is equal to the market
capitalisation rates that would apply to the sale 
of the lessor's interest on the date of the rent 
review. On that rent review date, the contract
rent (reflected by the ground rental rate) will be 
equivalent to the market rent (reflected by the 
capitalisation rate).

(F) If, on review date, the contract rent and the 
market rent diverge, a "transfer of wealth" would
occur between the parties. As willing, rational and 
non-captive parties would not enter into a new 
lease at a rental that merely transferred wealth,
such a divergence would involve an incorrect 
application of valuation principle.

(G) Given (A), (D), (E) and (F), above, market prices 
paid for lessors' interests may provide cogent
evidence in relation to ground rental valuations. 
Although, as time passes and the market changes, 
there may be a divergence between the contract 
rent and the market rent, the same considerations 
that apply to a lessor entering into a new ground 
lease apply as well as to an investor seeking to
acquire such a position by acquiring an existing 
lessors' interest.

(H) In entering into a new lease, or acquiring a lessor 
interest, the party about to become a lessor will
rationally consider all the alternative options for 
use of their capital. This means that ground rental 
valuations must be undertaken in the context of 
wider investment opportunities for the lessor.

(I) Conversely, the lessee (or anyone seeking to
acquire a lessee interest) will recognise that the 
alternative method of access to the property 
in question (or a proxy for it) is to purchase 
the freehold. There is nothing in economic or
valuation principles that supports that a ground 
lease provides an inherently lower cost of access to 
land for a lessee. 
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Q) In entering into a long-term ground lease, both 
parties take risks. The lessor takes the risks of 
major changes in land demand generally in the 
area   that is, a decline in capital value - which 
the lessee does not share. The lessee takes the 
risk of developing the land to its highest and best 
use in a manner, which utilises their competitive 
advantages and is designed to generate a return 
which not only covers the rental but also provides 
a reward for the skills and capital involved in the 
development. 

(K) The capital asset pricing model, and other 
reputable and rational methodologies based 
on discounted cash flow projections, can 
provide valuable assistance in ground rental 
valuations, provided it has recognised that such 
methodologies do not eliminate the requirement for 
judgement   most obviously, in the choice of a beta in 
the CAPM. 

(L) Reliance on ground rental rates determined in 
previous awards, or in settlements based on 
such awards, is misplaced. Even if admissible 
as evidence (a matter of debate), references to 
previous arbitration awards invites relitigation of 
the earlier arbitrations, and such reliance bears no 
resemblance to the legal use of precedent (which 
relates to propositions of law, not to particular 
factual circumstances). Further, use of such awards 
in settlements in the past has created a self-
perpetuating pattern with no logical connection to 

economic reality. 
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Valuation of Business Goodwill for 
Compensation under the Public Works 
Act 1981 

Introduction
As demands on public transport and other

I infrastructure increase, there is likely to be increasing
use by local authorities and Requiring Authorities of the 
Public Works Act 1981 ("PWA") to obtain land for 
necessary public works. While these plans may mostly 
affect private landowners, more and more businesses 
will be affected by the need for land.

The PWA enables a local authority or the 
Minister of Land Information to acquire, by voluntary
agreement or to compulsorily take, land or an interest

in land for any "public work". The latter term is 
broadly defined, and essentially applies to any project 
undertaken by a Government department or local 

authority.
In addition to the Crown and local authorities, 

there are also a wide range of Requiring Authorities, 
who are generally infrastructure providers and are
approved as such under the Resource Management Act
1991. They are then able to obtain a designation over

land they require, and request the Minister to acquire 
or take that land under the PWA for their benefit. For 
convenience, we refer to Requiring Authorities, the 

Crown and local authorities together as "acquiring
authorities".

When land is acquired or taken under the PWA, 

compensation is payable, and Part V of the Act sets
out the various elements of compensation to which the 
landowner may be entitled. This article is concerned 

with one of these elements, the entitlement under s
68 (1) (b) to compensation for the loss of a business 
where that business is closed down and not relocated
to an alternative site. For convenience, we use the term 
"acquired" to refer to both acquisitions and takings:,
Part V applies equally to each.

Section 68 PWA
The PWA makes express provision for compensation

for what it terms the "loss of goodwill" in a business. 
Section 68(1)(b) states:

The owner of any land taken or acquired under this 
Act for a public work who has a business located on that 
land shall be entitled to compensation for loss of the 
goodwill of any such business ...

There is surprisingly little case-law on this 
section. The previous statute    the Public Works
Act 1928   had no equivalent provision to s 68, and 
business losses were generally compensated under 
the obligation to make full compensation for the
acquisition or taking of land. Little assistance can 
therefore be gained from case-law under the former 
Act, although general observations in case-law
regarding business valuations can be of assistance in 
interpreting and applying s 68.

Section 68 must always be considered in the light 
of s 60(1), which sets out a landowner's overall or
basic entitlement to compensation, and provides that:

where under this Act any land is acquired or taken 
for any public work ... and no other provision is made 
under this or any other Act for compensation for that
acquisition ... the owner of that land shall be entitled
to full compensation from the Crown (acting through the 
Minister) or local authority, as the case may be, for such 
acquisition ...

Valuation Process
Goodwill is inherently an accounting concept, and the 
valuation of business goodwill under s 68 is therefore 
largely based on the financial statements of the
business concerned. Land Information New Zealand, 
which must ultimately approve any compensation 
settlement on behalf of the Crown, requires the
previous three years' financial statements as a basis for 
assessments of goodwill. While this may be sufficient 
for many situations, in some cases (especially where 
recent years have been affected by the prospect of
acquisition or are not representative of the business 
in the future) it may be necessary to use the financial 
statements for a longer period and make appropriate 
adjustments.

LINZ has Accredited Supplier Standards, which 
require negotiation agents acting for an acquiring 
authority to use Chartered Accountants rather than 
Registered Valuers to assess business goodwill. If 
a valuer assesses the business goodwill and the
assessment is deficient, there are obvious risks in 
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professional negligence for a valuer. Even if the 
assessment is not deficient in any way, there is also 
a risk to the landowner or acquiring authority that, 
although an agreement has been reached between 
them, LINZ may decline to approve the settlement 
on the grounds of non-compliance with its own 
Standards. LINZ may be prepared, though, to accept 
in individual cases an assessment made by valuers, but 
express approval would be required to minimise the 
risk just outlined.

Although the valuation process is not primarily 
a legal process, legal considerations drawn from the 
analysis above apply to the process. A common (but 
not the only) method employed is to assess the annual 
earnings produced by the business, capitalise that
using an appropriate discount rate, deduct the tangible 
assets, and so arrive at a goodwill figure. We adopt his 
method for the purposes of illustrating the application of 
the relevant legal principles.

Legal Principles
Drawing on ss 60 and 68, and in the absence of any 
case-law to the contrary, the following legal principles 
governing valuations of business goodwill under s
68 (1) (b) can be identified:
• the actual business on the land being acquired

must be the subject of the valuation   valuations 
drawing on industry standards or averages are 
quite inappropriate;

• the valuation must be of the loss that the land
owner is actually suffering as a result of the 
acquisition, and not of the market value of the 
business on the open market; and

• the valuation must be based on the actual financial
statements for the business, adjusted only on 
restricted grounds.

These principles mainly relate to the process of 
determining, from the financial statements, the annual 
earnings from the business.

Which Business   actual or industry average? 
The words of s 68(1)(b) are very clear, that the actual 
business is to be valued. The section says: "the owner 
of any land ... who has a business located on that land 
shall be entitled to compensation for ... loss of the 
goodwill of any such business". This is also consistent 
with the landowner's overall entitlement under s 60, 
which requires "full compensation" to be paid for the
owner's loss, not for the industry average owner's loss.

On what basis: market or earnings? 
Some negotiation agents for acquiring authorities 
propose that the owner should receive the market 
value of the business   or what a willing buyer 
would pay a willing seller on the open market for 
the business   which in some situations may differ

significantly from the value indicated by the financial 
accounts, possibly because the owner is able to operate 
the business in a way other operators could not.

In our view, such an approach is entirely 
inconsistent with the PWA. The owner is not losing 
the market value of the business, but the annual 
earnings flows as recorded in the financial accounts. 
Section 60 requires the acquiring authority to make 
"full compensation" for the owner's loss, which must 
therefore be those earnings flows.

If the valuation were to be based on the market 
value, words similar to those that appear in s 62 in 
relation to the valuation of land    "that amount which 
the land if sold in the open market by a willing seller 
to a willing buyer on the specified date might be
expected to realise"   would have to appear in s 68 
also. No such words appear, and it would be quite 
inappropriate to insert what Parliament has clearly 
excluded.

In one of the few cases dealing with business 
valuations under the PWA, the High Court expressly
rejected a willing buyer/willing seller market valuation

of a business. In McNulty v Minister of Survey & 
Land Information (unreported, M61/92, High Court 
Dunedin, Hansen J & Mr Lyall, 9 July 1993), the
Court noted that the Minister's valuer "approached the 
matter on the basis of an open market willing buyer, 
willing seller of the business. We do not consider that to 
be the correct approach".

What adjustments should be made to the financial
statements?

For the valuation to reflect the actual loss to the 
owner arising from the acquisition, it must be based
on the normal and sustainable income and expenditure 
of the business, as it existed before it was affected by 
publicity regarding the acquisition. Adjustments may 
therefore need to be made to the financial statements 
to reflect extraordinary or unsustainable items and any 
effect ("blight") on the business caused by the prospect 
of the acquisition.

If the valuation is to be based on the actual 
financial statements for the business, it will need to 
reflect the trends shown in those statements, adjusted 
only for those items which are acknowledged to be 
in the long term. This would exclude one-off or non-
recurring items, and should produce "normalised" 
figures on which the valuation may be based.

Where income or expenses are not stable 
over time, trends can usually be identified from 
the statements from both financial analysis and
explanations from the owner, and used to assess the 
normal and sustainable figures.

In a 1947 decision of the then Land Sales Court, 
Mountenay to Young [1947] NZLR436, the Court 
emphasised that, where a valuation is undertaken on 
the basis of financial statements, extraordinary items

li'D ; z  "aIn.:i prapemerty „nU r✓i, 13 



VA.E.04,
 TPON

or events should be excluded and trends determined 
from the revised financial statements. A "hypothetical 
buyer would note the steady increase in takings but 
would remember that 1945-46 was an exceptional 
year ... as to expenses, he would be impressed by the
steady rise in costs, and knowing the general tendency 
of the times would assume that his average outgoings in 
future would be unlikely to be less than the actual 
outgoings for 1945-46".

What discount rate?
Having determined the annual earnings generated 
from the actual business on a normalised and
sustainable basis, it is necessary to capitalise these 
using an appropriate discount rate.

The selection of a discount rate reflects such 
factors as the level of risk in the particular industry
as a whole, comparable alternative investments, and 
rates of return. However, it cannot be solely market-
based, as the overall requirement is to make full
compensation for the owner's loss and, specifically, to 
compensate for the loss of goodwill in the business on 
the land being acquired. This precludes a purely 
market-based approach.

All businesses differ from one degree to another, 
and is highly unlikely that there is such a thing as an 
industry standard business with no distinguishing 
features. It is therefore necessary, when selecting the
discount rate, to consider those factors that distinguish 
this business from the industry average.

Although it is a decision under the 1928 
legislation, which had no equivalent of s 68, Minister
of Works v Cromwell Farm Machinery Ltd [1986]
2 NZLR 29 is of assistance in identifying some of 
the factors that are relevant when considering the 
valuation of a business. The Court of Appeal noted 
that factors such as "an established and reputable 
business which has available dealer franchises, a 
locally resident staff which might be expected to 
remain, and an established clientele" would be
relevant. Given the provisions of the 1981 Act, these 
factors are appropriately included at the discount rate 
stage of the valuation.

If these factors suggest that the business is 
different (whether better or worse) than the industry 
average, the discount rate that is adopted must reflect 
these factors. If the discount rate does not do so, 
the resulting valuation cannot be said to be that of 
the business on the land being acquired, or to fully 
compensate the owner for the loss of that business.

Conclusion
Where land is being acquired, and there is a business 
that will not be relocated following acquisition, the 
acquiring authority's obligations under the Public
Works Act 1981 are: 

• primarily to make "full compensation" for all

losses arising from the acquisition; and 
• specifically to pay compensation for the "loss of

the goodwill" of the business.

Although there is very little case-law on the 
valuation of business goodwill under s 68 of the PWA, 
an analysis of relevant provisions of that Act and case-
law on business valuations generally reveals several key 
legal principles governing such valuations: 
• the actual business on the land being acquired

must be the subject of the business, and not an 
industry standard or average business;

• the valuation must be of the loss that the land
owner is actually suffering as a result of the 
acquisition, and not of the market value of the 
business assessed on a willing buyer/willing
seller basis in the same way as a sale on the open 
market;

• the valuation must be based on the actual financial
statements for the business, adjusted only to 
remove extraordinary or unsustainable items, or 
the effects of pre-acquisition "blight"; and 

• although the discount rate applied to the annual
business earnings may include market factors, this 
must not be to the exclusion of factors relating to 
the specific business, if these indicate that it differs 
from other industry businesses.

About the authors: Brian Joyce is a Partner and Matthew 
Ockleston is an Associate at Clendon Feeney, Barristers & 
Solicitors, in Auckland. They have experience in Public 
Works Act and land valuation matters, and this article 
draws on their recent research and experience during a 
complex business valuation. 
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covers conditions of subdivision consents. The types of 
conditions that might be found on a rural resource 
consent may include:
• Financial contributions   these can either

be money contributions, a land contribution 
which includes esplanade strips or reserves or a 
combination of land and money. Some financial 
contributions will be ongoing.

• Bonds    bonds can also be required in respect
of the performance of conditions of the consent. 
I note that under the recently enacted Resource 
Management Amendment Act 2003 (the RMAA) 
which comes into force on 1 August 2003,
Councils will have the authority to impose a bond 
which continues after the consent has expired.

• Covenants    the Council may also require that a
covenant be entered into in favour of the consent 
authority, in respect of the performance of any 
condition. Bonds and covenants can be registered 
under the Land Transfer Act 1952 and run with 

the land.
• Conditions requiring services, work or ongoing

maintenance.
• Tree planting and protection and enhancement of

the landscape.
• Regular monitoring, measurements and testing.
• Conditions requiring earthworks or retaining

walls.
• Conditions protecting the land including

preventing erosion or flooding.

You should seek advice in order to ascertain 
whether the conditions of the consents are being met 
and whether any adverse effects have been created 
through the operations taking place on the land which 
might impact on the value of the property. Advice 
should also be obtained on the costs associated with 
meeting the conditions and obligations associated with 
a consent.

When do the consents lapse or expire? 
I would then check the lapse and expiry of the 
consents. This is especially so if a new business 
venture is not yet constructed or has not yet 
commenced, as the consent may have lapsed. Under 
the RMAA, the default lapsing period of consents has 
been extended from 2 to 5 years so this is something to 
be aware of after August 1 2003.

The expiry of consents is an important factor 
when valuing a rural asset. It is necessary to note
here that land use consents and subdivision consents 
usually have unlimited duration unless specified in the 
consent, but the RMA imposes a maximum of 35 years 
(unless specified) on the term of water permits, coastal 
permits and discharge permits.

Where a consent has expired or is due to expire,
then the chance of, and cost associated with, replacing 

that consent is a valuation consideration. Especially 
when the use is dependent on that consent.

Therefore the valuer must not only consider the 
existence of the consent at the time of the valuation, 
but must also get advise on the possibility of having to 
replace the consent if it is due to expire or has already 
expired.

Are there any existing use rights? 
In some cases there will be existing use rights 
associated with an activity where resource consents 
are not required. These must also be taken into 
consideration at the time of the valuation.

Section 10 of the RMA addresses existing use 
rights in relation to land. This section allows for land 
to be used in a manner that contravenes a rule in a 
district plan if:

• that use was lawfully established before the rule
became operative or the proposed plan was 
notified; and

• if the effects of the use are the same or similar
in character, intensity, and scale to those which 
existed before that time.

This section also allows for existing use rights 
where the use was lawfully established by way of a 
designation and the effects of the use are the same or 
similar in character, intensity and scale to those which
existed before the designation was removed.

However existing use rights are lost when a use of 
land has been discontinued for a continuous period of 
more than 12 months after the rule in the plan became 
operative or the proposed plan was notified.

An analysis of existing use rights is somewhat 
difficult and complex so good advice needs to be
obtained on this. Therefore the prudent valuer would 
ensure that any use of land that was allowed as an
existing use right is still being continued and if not, 
for how long it has been discontinued. Fresh consents 
must be applied for if the existing use right no longer 
exists.

There are limited existing use rights in relation to 
the use of the coastal marine area, beds of lakes and 
rivers, water and the discharge of contaminants into 
the environment. Section 20 of the RMA allows for an 
activity that was formally permitted or did not require 
resource consent under a proposed plan, to continue 
until the regional plan including that rule becomes
operative. This only applies if the activity:

• was lawfully established before the proposed plan
was notified;

• if the activity has not been discontinued for
a continuous period of 6 months since that 
proposed plan was notified; and

• the effects of the activity are the same as those
which existed before the plan was notified. 
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Valuing Resource Consents in the Rural 
Environment

Introduction
In this workshop 1 will discuss methods for valuing 
resource consents for rural based industries, which 
by the nature of their activities and consequent likely 
environmental effects, require resource consents to 
operate.

My comments will centre on issues the valuer has 
to address when assessing the value of land on which 
an activity is being undertaken subject to resource
consents. Bill Loutit has defined 8 issues a valuer should 
address, and if necessary take advice on, when 
assessing the value of a rural property These are:
1.  What consents are in place?
2. What potential does the land have for obtaining 

consents?
3.  What conditions, obligations and costs are 

associated with the consents?

Industry Consents

4. When do the consents lapse or expire?
5.  Are there existing rights?
6.  Does the consent run with the land?
7.  Have consents been granted for neighbouring

properties that might affect the value of the asset?
8.  Are there any designations or heritage orders on

the property?

While as Bill explains, this list is not exhaustive, 
however it is a very helpful check-list for valuers.

Typical rural land based industries undertaking 
activities requiring resource consents:
The following table lists consents required and 
valuation issues associated with a sample of rural 
industries:

Valuation issues 

Dairy farming Water permit for irrigation. Discharge permit  Reflected directly in land value.
for effluent.

Plantation forestry Land use consents for harvesting and Reflected in land value.
planting. LEV [Land Expectation Value]
Water permits for diversion of streams or calculations will indicate values.
construction of roads over streams.

Mining [quarries] Land use consents which may include Reflected in the value of the land
conditions of consent relating to noise, content of the business.
vibration and restoration.
Discharge permit to air.
Discharge permits for drainage etc.

Industry Consents Valuation issues

Land-fills Land use consents / designations which Reflected in the value of the land
may include conditions in relation to traffic, content of the business.
noise, smell and restoration.
Discharge permit for drainage etc.

Hydro electric utilities Water permits and land use consents. Reflected in the value of the land
Lake storage easements. content of the business.
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• the effects of the use being the same in
character, intensity, and scale to those that 
existed prior to the district plan, and

• existing use rights are lost when a use of land
has been discontinued for a periodof more 
than 12 months after the rule in the plan 
became operative.

Consider two scenarios:
The company operating a quarry near a residential 
area decides to increase production threefold to 
service a new market and a valuation is required 
to provide security to fund the additional plant.
This proposal cannot be considered to be the same 
character, intensity, and scale.

An intending purchaser of the quarry company, 
now in receivership, requires a valuation and 
advises you it is a great business although it has 
not been operating for 18 months.
The existing rights are lost, and to continue the 
business consents will need to be applied for.

• A proposed activity, to be undertaken by a
business, for which consents are required. The 
valuation of land owned by a company intending to 
undertake a proposed activity where consents are 
required, such as a land-fill, requires a
comprehensive review of the likely consent 
requirements and procedures. It is of interest to 
note that currently Northland and Gisborne TDC's 
consider trucking waste out of their districts to be 
an economic proposition, but are still proceeding 
to acquire land for land-fill if the trucking-out 
option becomes uneconomic. The strategic value

Table: Value of the business with and without the consent:

NOPAT With consent

$1.5m

Value of the business:

Land   surface rights $2,000,000

- resource consent 3,000,000

Land value 5,000,000

Buildings 5,000,000

Plant and machinery 3,700,000

Chattels 200,000

Inventory 750,000

Operational working capital 350,000

Value of the business $15,000,000

of their land acquired for land-fill is a "potential" 
value. Later I will make reference to issues in an 
existing land-fill development.

Other considerationsoutside direct legal issues:
As well as requiring legal advice on the issues 
mentioned the valuer should be aware of other public 
attitude, technical and policy issues:
• Technology advances may allow compliance

with more stringent consent conditions to be 
economically feasible. [e.g. scrubbing discharges 
from mining operations to comply with the 
emission requirements of a district plan] 

• Public perceptions may change as a result of
"creeping" residential development. [i.e. Ardmore
airport noise issues]

• Public adoption of "green" culture. [Changing
attitude toward recycling in Gisborne which 
produced 40,000 tonnes land-fill 3yrs ago. 
The amount is now reduced tol8,000 tonnes
[reduction of 3,000 tonnes household and 19,000 
tonnes green and process waste] with plans to
reduce to 15,000 tonnes. The reduced quantity 
[41 tonnes/day] can probably be economically 
trucked out of the district.

• The existing consent may create a "quasi-
monopoly" advantage. [strategic holding of a 
quarry resource to reduce competition]

• The presence of resource consents for activities
on surrounding land. Bill Loutit's discussion on 
this topic shows the advantage of a search to
ensure consents granted but not yet exercised for 
an activity would not materialise in the future to 
disappoint an adjoining owner.

Without consent
$1.2m

$2,000,000

0

2,000,000

5,000,000

3,700,000

200,000

750,000

350,000

$12,000,000 
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Ground Lease Rent Review Arbitrations 
-Valuer Roles 
Advocate, Expert or Arbitrator? 
Is there a difference?

Introduction
Now that the Arbitration Act 1996 has seen some 
reasonable exposure it is appropriate to again review 
the valuer role in ground rent fixing.

Many ground leases, such as those arising out of 
the Public Bodies Leases Act 19691, set a rent review 
dispute resolution process requiring:-
1.  Two arbitrators, one each appointed by the lessor 

and lessee, who are to make a valuation.
2. An umpire, now a third arbitrator under the 1996 

Act, who is to be appointed by both arbitrators
before they commence their valuation.

Arbitral practice in ground rent disputes 
Usual practice is for the arbitrators to be the valuers 
who produced the original rent assessment for the 
respective parties. This of course is more cost-effective 
than the alternative of each party appointing a valuer 
to undertake the assessment and then each appointing 
an arbitrator to produce a new assessment when the 
dispute arises.

It is a matter of law that the initial process is a 
submission pursuant to the 1996 Act, whether or not it 
is spelt out in the lease2.

A 'submission' is the term given to the agreement 
to submit present or future disputes to arbitration.

Once the valuers in these situations step over the 
threshold from valuer to arbitrator they transform from 
a valuer/client relationship with the respective original

1. Clauses 5 and 7-11 of the First Schedule

instructing parties, to an arbitral tribunal jointly 
responsible to both parties. That point arises very early 
on in the process   in fact when appointment has been 
accepted by the valuer to be one of the two arbitrators 
who then appoint a third.

Once that threshold has been crossed it is no 
longer proper for either valuer to alone accept 
instruction or direction from one of the parties
- a concept which applies no matter whether the 
arbitration falls under the Arbitration Act 1908 or
Arbitration Act 1996.

The process under the Arbitration Act 1908 is 
well expressed by the late John Wall in his article
`Arbitration Practice's, but recent trends clearly show a 
need for all involved to be reminded of the respective 
duties.

Quoting from the conclusion to John's article, he 
sums up:-

"Arbitration within the valuation profession has been 
well recognised by other property related bodies and the 
legal profession and it is incumbent upon valuers who
accept an appointment to decide upon a difference, to act 
with strict impartiality and a reasonable level of expertise 
that is expected of them.

Before accepting an appointment the valuer must 
be quite clear as to the responsibility that is being
conferred and should not accept without possessing 
the capabilities to arrive at a reasoned conclusion." 

2. Hamill v Wellington Diocesan Trust Board 1927 GLR 197 and Wellington College Board v John Duthie and Company Limited 1940 NZLR 839.
3. NZ Valuers' Journal December 1989 page 32.
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(d) In the absence of express or implied provisions to 
the contrary, it will also be necessary that each party
be given an opportunity to understand, test and 
rebut its opponent's case; that there be a hearing of 
which there is reasonable notice; that the parties 
and their advisers have the opportunity to be
present throughout the hearing; and that each party 
be given reasonable opportunity to present evidence 
and argument in support of its own case, test its
opponent's case in cross-examination, and rebut 
adverse evidence and argument.

(e) In the absence of express or implied agreement 
to the contrary, the arbitrator will normally be
precluded from taking into account evidence or 
argument extraneous to the hearing without 
giving the parties further notice and the
opportunity to respond.

(I) The last principle extends to the arbitrator's 
own opinions and ideas if these were not
reasonably foreseeable as potential corollaries of 
those opinions and ideas which were expressly 
traversed during the hearing.

(g) On the other hand, an arbitrator is not bound 
to slavishly adopt the position advocated by
one party or the other. It will usually be no 
cause for surprise that arbitrators make their 
own assessments of evidentiary weight and 
credibility, pick and choose between different 
aspects of an expert's evidence, reshuffle the 
way in which different concepts have been 
combined, make their own value judgments 
between the extremes presented, and exercise 
reasonable latitude in drawing their own
conclusions from the material presented.

(h) Nor is an arbitrator under any general obligation
to disclose what he is minded to decide so that 
the parties may have a further opportunity of 
criticising his mental processes before he finally 
commits himself.

(i)  It follows from these principles that when it 
comes to ideas rather than facts, the overriding
task for the plaintiff is to show that a reasonable 
litigant in his shoes would not have foreseen the 
possibility of reasoning of the type revealed in 
the award, and further that with adequate notice 
it might have been possible to persuade the
arbitrator to a different result.

(j)  Once it is shown that there was significant 
surprise it will usually be reasonable to
assume procedural prejudice in the absence of 
indications to the contrary.

Impartiality
The position in law is somewhat more exacting than 
many valuers or property professionals realise. An

interesting Court of Appeal case9 on impartiality 

concerned whether or not a government valuer was 
an indifferent person in an arbitration involving the 
Crown. The question for determination was whether 
the Crown (as lessee under a lease which provided 
that the fair annual rent for the term of renewal be 
settled by two indifferent persons as arbitrators (one 
to be appointed by the lessee and one by the lessor) 
might appoint as its nominee a valuer employed by the 
Valuation Department, he being a person employed by 
the Crown. The provisions of the lease were expressed 
to be a submission under and within the meaning 
of the Arbitration Act 1908. The decision notes that 
quite independently of the expressed requirements 
that the persons to be appointed by the parties shall be 
"indifferent" it is a general rule of law that inasmuch as 
an arbitrator is in a quasi judicial position he must be 
a person from whom there can be expected complete 
impartiality and indifference both as between the 
parties to the arbitration and in regard to the matters 
which are the subject of arbitration. The lease was 
between the Wellington Harbour Board as lessor and 
the Crown as lessee. It was executed by the Postmaster 
General and Minister of Telegraphs for and on behalf 
of the Crown. The Court noted that while an officer 
in the Valuation Department is not in any direct sense 
subject to the control of the Director General of the 
Post and Telegraph Department, nevertheless the Court 
would not be on safe ground in treating the Valuation 
Department and Post and Telegraph Department as 
separate entities. Both are Departments of State. The 
Court therefore concluded "that no officer employed 
by the Government of New Zealand in any of its 
various departments would qualify as an "indifferent 
person" in a matter like this." This supported the 
decision of the lower Court.

The BOC v Trans Tasman Properties case is a more 
recent interesting Court of Appeal decisionlo where
the setting aside of an rent review award was sought 
on the grounds of bias on the part of the arbitrator. 
The grounds for the challenge were that the arbitrator, 
a barrister, had a conflict of interest at the time of
the arbitration through having acted as counsel on 
instructions of the building managers in an objection to 
a Government valuation and subsequent Court action 
arising out of that objection. The final Court action in 
that matter was a judgment of the High Court delivered
10 December 1990. The bias case failed on the grounds 
that the lessor in the matter before the arbitrator had no 
interest in the property for the Government valuation 
under objection, the property having subsequently
changed hands to the Lessor. The barrister's retainer 
ended with delivery of the High Court judgment 
six months before acceptance of the appointment 
as arbitrator. The Court therefore concluded "A fair-

9 Attorney General v Wellington Harbour Board, Court of Appeal 16 October 1958, Gresson P, NZ Valuer Vol 16 No 4, December 1958, page 37.
10 Boc New Zealand Limited (formerly New Zealand Industrial Gases Limited) v Trans Tasman Properties Limited (formerly Robt Jones

Investments Limited), C.A.119/95, Judgment delivered by Gault J, 4 November 1996.
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Condition Appraisal of Infrastructural Assets. 
The importance to Asset Management 
planning (NZ Army   Case Study)

Introduction
1.  Despite the importance of infrastructural assets, 

they are not always acknowledged by either
central or local government as being core business, 

N and are often allocated a low priority for funding
whenever budgetary pressures arise. In the 
United States the federal government reduced the 
expenditure on the nation's infrastructure from 
$174 billion in 1986, to $118 billion in 1998 
(General Accounting Office (GAO), 2000, p. 5), a 
reduction of 32.2%. This problem is also evident 
in local government, in the period from 1960 
to 1982 there was a 31% decline in investment 
per capita in infrastructure. One explanation for 
this phenomenon is that "...fiscally distressed 
governments behave myopically, decreasing capital 
maintenance and replacement in order to finance 
more visible service activities." (Bumgarner, 
Martinez-Vazquez, & Sjoquist, 1990, p. 1)

2.  The level of investment in infrastructure is proving
insufficient to replace existing assets which are 
wearing out, a problem exacerbated by increasing 
levels of demand. The Mayor of New Orleans
testified to a Senate committee regarding the 
ability of cities to fund their infrastructural needs 
in the future, yet alone maintain their existing 
infrastructure, "These needs are of national 
significance, of national economic importance, and 
of substantial cost, exceeding local capital 
resources." (Sanchez, 2001, p. 4)

3.  To ensure that organizations can attract 
appropriate funding levels it is imperative that

1. International Infrastructure Management Manual, National Asset
Management Steering 

they develop a robust asset management plan. This 
will assist with quantifying the funding required to 
maintain the property portfolio.

Asset Management
4. -What do we mean by asset management? This

topic is covered well in the NAMS manual', and
other similar publications. Asset management is 
a systematic approach to measuring the current 

state of an assets condition and developing a plan 
to ensure that the required levels of service are 
delivered at least cost over the lifecycle of the
asset. This will ensure that assets support the 
organizations long-term strategic goals.

Asset management is designed to improve:

• stewardship and accountability
• communications and relationships with

stakeholders
• service levels to be quantified
• risk management
• assess the probability and consequences of asset

failure
• financial efficiency

• adoption of life cycle costing 

(NAMS, 2000, p. 1.3)

6.  In order to complete an asset management plan 
we need to determine the condition of the assets. 
Determining the condition of assets will prevent 
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• The Federal Highway Administration estimated 
that every dollar of repair spent when the
highway is in a good condition saves $4-5 than if 
the highway pavement is allowed to deteriorate to 
a fair condition, and saves $10 than if the
highway pavement is allowed to deteriorate to a 
poor condition (GAO, 2000, p. 33).

• Building Research Association of New Zealand 
(BRANZ) completed a study of building
elements typically found in residential houses. 
They reported that failure to undertake
maintenance on time results in maintenance 
costs increasing by 105% after five years, and 
256% after ten years2 (Bishop, 1998, p. 33).

10. These results are consistent with De Sitters "Law
of Fives", which states that if maintenance is not 
performed, then repairs equalling five times the 
maintenance costs are required (De Sitter, 1984,
cited in Vanier, 2001, p. 16).

Determining the Condition of a Property Portfolio
11. There are several ways in which we can determine 

the condition of a property portfiolio, and each
has different utility.

Determining the Condition of the Portfolio at the 
Strategic Level
12. A number of organizations report the Facilities 

Condition Index (FCI) which is represented by:

FCI = 1 - unfunded maintenance 
portfolio replacement value

AAPPA report on a number of Key Performance 
Indicators (KPI's), and the FCI is one such measure. 
Over the last five years the FCI for Australasia was 
reported as 0.970

(AAPPA, 2002, p. 11).
13. The US Defence Force produces an annual

Table 1.   C-Rating Scale

Facility Rating Description

Installations Status Report in which facilities are 
rated as Red (R), Amber (A) or Green (G). The 
combination of Red, Amber or Green is used to 
determine the condition rating; where the:

Total Possible Score = 3 x number of assets

Actual Possible Score = (3xG + 2xA + IXR)

A C-rating is then determined, as being the actual 
score as a percentage of the possible score, with scores 
falling into one of four categories, refer to Table 1.
14. The FY 2001 Installations Readiness Report,

reported that 69% of facilities were assessed at 
C3 or below This percentage has increased from 
the 60% reported in FY 2000 (US DOD, 2001, p.
4). The US Defence Force is using this analysis to 
justify an increase in its infrastructure budget, with 
the goal of achieving:

• FY 04 full facility sustainment funding in order to
prevent further deterioration

• FY 10 an annual 67 year recapitalisation rate

• FY 10 overall C-2 quality grading for all facilities
(Van Antwerp, 2002, p. 28)

Determining the Condition of the Portfolio at the 
Asset Level

15. A number of methods are used to record the 
condition of an organization's assets. The NAMS
Manual uses a 1 to 5 scoring for most asset types. 
Typically the scoring system is as follows:

16. In some sectors more specific guidance is 
available, e.g. the NAMS manual refers to the "NZ
Infrastructure Asset Grading Guidelines -Water 
Assets", which provides guidance on assessing the
condition of pipe networks.

C-Rating 

C1 Only minor facility deficiencies with negligible impact on capability 90% or above
to perform missions. 

C2 Some facility deficiencies with limited impact on capability to 75% to < 90%
perform missions. 

C3 Significant facility deficiencies that prevent performing some 60% to < 75%
missions.

C4 Major facility deficiencies that prevent satisfactory mission Less than 60%
accomplishment.
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million in FY 01-02 to $7.63 million in FY 03-04.5
21. Last year the Army trailed a condition-based

system based on a model used by the Australian 
Defence Force, refer to Annex B. The aim was to 
look at each asset by major work element, and 
allocate a priority to each element of work. The 
end result was a list of projects in four lists:
• Property Portfolio

• planned maintenance6 
• minor new works?

• Housing

• planned maintenance 
• minor new works

22. The final list used to allocate funding within these 
major groupings, and identify which projects will
remain unfunded. The Army intends to directly
link its condition appraisals to its 5-year operating

Non-Componentisation of Assets 
Impact on Depreciation

plan by breaking each asset down into major work 
elements, and then estimating the maintenance
requirements over the next 100 years. This time-
frame has been chosen to ensure that irregular 
activities such as maintenance of underground
services and the resealing of roading networks are 
covered.

Linking Condition Appraisal to a Long-Term 
Financial Strategy
23. Over the next few years more organizations can 

expect that they will be required to provide a
direct linkage between the condition of their 
property portfolio and their long-term financial 
strategy. For local government, the Local
Government Bill, which comes into effect on 1 July 
2003, will require local authorities to state what
their asset management policy is (NZ Government,

Annex A 

Building Value Component Value Depreciation Annual Depreciation

% Life of Assets % ($)

Value 100 1,000,000

NZDF Current Policy

Wooden Building 75 1.33 13,333

Concrete 100 1.00 10,000

Rawlinsonss

Structure 27.60 276,000 75.00 1.33 3,680.00

External fabric 15.10 151,000 75.00 1.33 2,013.33

Roof 7.50 75,000 25.00 4.00 3,000.00

Internal fitout 21.60 216,000 25.00 4.00 8,640.00

Flooring 7.20 72,000 12.00 8.33 6,000.00

Electrical 3.40 34,000 25.00 4.00 1,360.00

Electrical-CIS 3.40 34,000 5.00 20.00 1,360.00

Services 7.20 72,000 25.00 4.00 2,880.00

External & sundry 5.50 55,000 75.00 1.33 733.33

P&G 1.50 15,000 75.00 1.33 200.00

Total 100.00 1,000,000 35,307

Treasury Guidelinesy

Structure 55.00 550,000 75 1.33 7,333.33

Fitout 30.00 300,000 20 5.00 15,000.00

Services 15.00 150,000 35 2.86 4,285.71

1,000,000 26,619

6. Activities undertaken on a cyclic basis to maintain the asset.
7. New work, and major refurbishments.
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Example:

Operational Training 
Facility

Type of Work Ballistic Matting

Contribution 1

Condition Index -2

• Required Condition 2

• Actual Condition 4 

Consequences

• capability

• environmental 2

• legislative 5

• safety/health 2

• deterioration 2

• morale 1

Weighted Priority 75.9

Contribution Factor. This factor rates the 
importance of the asset to the operational outputs of 
the ADF.

A formula is then applied to these factors which 
produces a list of tasks with a weighted priority
between 1 (the most important), and 501 (the least
important). More than one task can be allocated the 

same weighted priority *

*See example chart above

New Zealand Housing Corporation
The property condition index is determined as part 
of the annual property inspection. All defects are
recorded, and a property with less than 10 defects is 
deemed to meet the required standard. This system 
is being refined this year, as it fails to differentiate 
between minor and major defects. The inspections 
have also been outsourced to an organization able to
provide technically competent staff to undertake these 
inspections. Previously non-technical staff from HNZC 
undertook these inspections.

Queensland Housing Corporation
The Department has commissioned some very 
comprehensive research to produce a Hold/Sell Index 
which is capable of assisting the strategic decision 
making process. Three areas; Need, Output Cost, and 
Property Standard are each rated out of 10 to produce a 
final score out of 30.

The Property Standard part of the Hold/Sell Index

is determined by a Property Condition Index (PCI). 
The PCI is a ten-point scale which rates dwelling

Office Accommodation Vehicle Storage

Carpeting Exterior Cladding

3 4

-1 -1

3 4

4 5

5 5

5 5

2 5

3 4

3 5

226.0 365.9

condition, age, and amenity A rating of three is the 
minimum property standard.

About the author: Lieutenant Colonel Bruce Kenning, 
MBS (Property), BSc, DipBusStud (Property Management), 
is the Director of Property Management for the New

Zealand Army, an appointment he has held since December 
1996. The Army property portfolio has a replacement value 
of approximately $850 million, and includes several large 
land holdings including the Waiouru Military Training Area 
at 63,000 hectares. In his military career, Bruce has served 
with the United Nations in Cambodia (demining), and in 
Bougainville as the Chief Liaison Officer with the Peace

Monitoring Group.
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New Zealand Property Valuers 
An Endangered Species. How do we 
breathe life back into our Endangered 
Profession?

Introduction
Ladies and Gentleman, Colleagues of the Profession. 

You might have recently experienced advertising 
situations vacant for a property valuer and had either 
none or limited replies, or you might have heard of yet 
another experienced colleague leaving the valuation
profession to try something else.

Individually this may not concern you, however 
what I am about to present collectively WILL concern 
you.

To put it simply, the demand for valuation services 
is escalating and yet the number of valuers able to
provide this service is decreasing at a rapid rate (in fact 
if the decline was to continue at the rate it is today, our 
profession could be `extinct' by the end of this decade).

So what does this mean?
With possible de-regulation on the horizon will our 
profession simply be phased out & replaced?

The Decline
The number of practicing valuers is declining at an 
Alarming Rate: -Since 1989 we have experienced a 
20% decline in the number of practicing valuers in
New Zealand. This represents a net lost of 206 valuers. 
We are now at our lowest number in the last 15 years 
with just 878 people holding an annual practicing
certificate as at year-end 2002. The provisional figure 
for 2003 has dropped further to 843.

The Number of new registrations at their lowest 
level in since records began in 1959: Just 17 people 
became registered in 2002. In fact the average number 
of registrations over the past 3 years is just 17. This 
compares to an average of over 40 registrations
throughout the 1990's and an annual average of 65 
throughout the 1980's

These statistics make sobering reading. From a 
business model perspective, our "replacement rate" is 

Number of Annual Practicing Certificates

Number of C. rtificzjtus

r5 1030 1017 1029
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974
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931
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Source: Property Regulatory Group, LINZ

now in rapid decline and the future sustainability of 
the profession is under real threat.

Increasing Demand
The reverse could be said for the demand for our 
services. I am sure we have all seen the NZPI job mail 

over the past 12 months. It is inundated with valuation 
practices seeking qualified valuers. Many of these 
positions are simply not being filled. This problem 
stretches from the cities to the provinces. This is at a 
time when the demand for our services is at an all time 
high and the supply of property assets continues to 
expand in line with population and business growth. 
This is no more evident than in the Auckland Region.

I have taken the liberty to extract some statistics 
from a recently published paper by the Auckland 
Regional Council entitled "A Day in the Life of
Auckland, June 2003.

This paper provides a fascinating overview of our 
region. Some of the more pertinent facts are as follows: 
• The Auckland Regional population is growing by

49 people per day.
• There are over 400,000 homes and growing at 21

dwellings per day
• The number of dwellings is forecast to reach

720,000 by 2050
• On average, 80 homes are sold per day worth $20

million
• There are 110,000 business throughout the region
• 2.2 million square metres of commercial office

space*
• 6.2 million square metres of industrial floor space*

`Jones Lang LaSalle Research monitored areas.

How many Valuers are required to provide a 
sustainable service to this region?
You will be interested to know that there are now as 
many Clowns, Acrobats and Magicians as Practicing 
Property Valuers employed in the Auckland region.

Have you ever wondered what would happen if 
Valuers didn't provide an adequate level of service to 
landowners, business and lending institutions? - What/ 
where are the alternatives?

Why Are We Losing Valuers?
I have outlined below some of the key issues facing the 
decline in valuation numbers in recent years.

The Number of People enrolling for Property 
Degrees is not increasing: -. Not enough school leavers 
are entering property degrees. There are currently 
around 32,000 secondary students completing Year 13 
with approximately 26,000 students enrolling annually 
at Universities throughout the country. However, the 
number of students annually graduating from our 
property degrees is less than 100. This represents 
under 0.5% of the total number of students graduating 
annually at University. This for a sector that boasts 
having a $400 billion dollar asset base. It is simply not 
enough.

The Number of Property Students wanting to 
be Valuers is declining: The composition of students 
entering our property degree is changing. 40% of 
those students completing a property degree at
Auckland University are completed conjoint degrees, 
predominantly with commerce. These students have 
a much wider choice of employment. In addition
students majoring in property have a much wider 
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Auckland Region 
Ever Wonder What Everyone Does All Da 

Accountants 

Lawyer, 

Real Estate Agents 

Bus Drivers 

Debt Collectors 

Rubbish Collectors 

Property Valuers ' 

Clowns, Acrobats & Magicians 

variety in job opportunities within the sector itself a survey of Year 2 Valuation Students at Auckland

than in the past. University The results make for some interesting

To understand how our property students perceive reading. A total of 34 students responded to the survey

the valuation profession, I have recently undertaken representing 63% of the entire class.
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What Would Persuade Students to Reconsider

Whilst half of the valuation students are considering
valuation as a career, this will still not provide the

numbers we need for future sustainability. To attract 
even more graduates to our profession we must start 
to address the 'issues and perceptions' of the younger
generation.

Some of the key findings include:
• The job is considered too boring, monotonous,

tedious

• The salary is too low
• Not perceived as an interesting career path

• Interested in other property jobs
• Registration period too long

Let us explore some of these issues:

Low Salaries: - Low salaries are a major concern 
to young graduates. This is supported by the recent 
NZPI Remuneration Survey, which indicated that 
valuers have the biggest representation in the lowest 
remuneration bracket ($40,000 to $60,000pa).

We have debated this topic many times before. It 
all comes down to the fees we can charge our clients 
isn't it?

Why is it then that 8900 accountants and 3100 
lawyers can collectively charge an hourly rate of
well over $200 per hour when we as a small group 
of professions, are still completing valuation reports
for well under $100 per hour, and still undercutting 

ourselves? 

There must be a practical solution!

Registration Period Too Long: - Think about it. It 
takes longer to become a registered property valuer 
than it does for the majority of other professional and 
specialist careers. After all we are just property valuers 
not paediatric surgeons or airline pilots! The three-
year registration period and the prospect of facing the 
Valuers Registration Board still send shivers down my 
spine. This appears to be a real deterrent to students 
considering valuation as a career option.

Losing an increasing number of experienced 
valuers to other jobs    All of you will know at least 
two or three of your peers who have left the profession 
in recent years. Anecdotal evidence would suggest 
this trend is increasing. It appears that higher salaries, 
increased prestige, less stress/liability are keys factors 
driving our best to greener pastures. We need to halt 
this trend.

No mechanism to allow mature people into our 
Industry. There are a range of experienced property 
and other professional people that would seriously 
consider becoming valuers. However, the current 
statutory criteria and the prospect of a significantly 
reduced salary over the regulatory period precludes
these people from moving to the valuation profession. 
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Summary Case Law
High Court

- Property
- Real
- Encumbrances
- Caveats

Glanville v Medial Holdings Ltd 25/2/03, Heath J, HC 
Auckland M46-IM03

Successful application to remove caveats    G 
applied to remove caveats placed on land of which 
he was registered proprietor   G claimed caveats 
should be removed on grounds purchasers had
failed to comply with time constraints in respective 
agreements    G submitted that even if caveators had 
arguable case High Court should exercise discretion 
and remove caveats    caveats were lodged by MHL 
and second respondent EPL to protect interests which 
both parties asserted they had under agreement for 
sale and purchase    MHL and EPL contended that it 
was at least arguable they would have been granted 
extensions to comply with time constraints.

Held, on evidence presented, Court cannot 
conclude there is reasonably arguable case that either 
MHL or EPL was entitled to extension of time - in this 
case it is appropriate to exercise discretion as MHL 
presented no evidence to suggest it could perform its 
obligations under sale and purchase agreement    no 
resource consent has been applied for by EPL therefore 
they are in breach of terms of agreement as they 
had agreed to apply for consent within 12 months
- caveats lodged by both MHL and EPL are removed
- application granted.

High Court
- Equity
- Fiduciary relationships
- Property
- Interests in land
- Trusts
- Classification
- Constructive trusts

Wallace v McQueen 3/3/03, Durie J, HC Wellington 
CP76/02

Unsuccessful application by W   W argued that 
an arrangement or agreement existed between M
and second defendant A   W claimed this agreement 
was a joint venture for purchase and development
property in question being Palmerston North's old Post 
Office ("PO") - W alleged that fiduciary obligations
were breached because M and A excluded W in 
purchasing PO   W sought a declaration that third
defendant (current property owner) was holding PO 
as a constructive trustee for rightful owners - M and

A denied there being any arrangement or agreement 
of this nature in existence   whether there was in 
fact an arrangement or understanding to enter into
an association for purpose of buying and developing 
building.

Held, whether W has established on balance of 
probabilities that an arrangement or understanding 
for joint venture purchase existed such as would give 
rise to an obligation on W and A's part - in absence 
of direct or written evidence inferences can be drawn
from such evidence that may be relied upon   W failed 
to establish that joint venture purchase was mutually 
contemplated - all parties had own understandings
which were validly held but those understandings were 
simply in different mental spheres   fact that M and A's 
primary purpose was to protect their present business 
on ground floor of PO while W sought to convert to 
retail shops was factor that bore weight in M and As 
favour   orders for relief for counterclaim removing
caveat reserved   costs at category 2 band B would be 
appropriate but memoranda may be submitted if need 
be - application denied.

High Court
Property 
Real
Land settlement

Singh v Cintra Court Ltd 27/2/03, Paterson J, HC 
Auckland AP65/02

Successful appeal against judgment finding 
solicitor liable for deposit on undeliverable title   CCL 
signed agreement with D for purchase of D's property 
and paid deposit to real estate agent- two days after 
agreement signed, D's solicitor ("S") gave assurances 
to CCL's solicitor that D had received deposit   CCL 
cancelled agreement after settlement failed to go 
ahead and sought to recover deposit from S as D 
was insolvent   CCL obtained judgment against S 
for $30,000 his client had accepted for deposit on 
property   S claimed CCL was not entitled to recovery 
of deposit as offer had become unconditional - S 
argued there was no causal nexus between his firm and 
loss suffered by CCL.

Held, CCLs loss was attributable to D's inability to 
repay his mortgages and not by any assurance given by 
S - on balance of probabilities Court is of view
that deposit would have been released to D before 
settlement date - agent had been holding deposit
for D and it would have formed an asset in his bank 
account therefore CCL would have had no better claim 
to it than D's other creditors   CCL may have right to 
sue S for failure to honour his undertaking to deliver 
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was created for site in 1947 - lease under which it 
was made was terminated in 1957 - exterior wall on 
southern side of building used by C protruded onto 
other site - building would be unusable without wall
- TLL announced its intention to demolish wall and 
issued proceedings seeking declarations that all party 
wall easement rights were terminated in 1957, that C 
had no legal or equitable interest in wall and TLL was 
entitled to remove it - High Court rejected arguments 
by C on estoppel and derogation of grant but granted 
relief under s 129 Property Law Act 1952.

Held, relief can be granted under s 129 Property 
Law Act 1952 as all that is required to invoke
jurisdiction is encroachment   no estoppel arises in 
relation because no representation allowing the wall 
was made - restriction should be placed on TLL
because it is necessary to prevent purpose of grant 
being frustrated   appeal dismissed.

High Court
- Trusts
- Administration
- Applications to Court

Re Auckland Baptist Tabernacle Trust Board 31/3/03, 
Chambers J, HC Auckland M2/03

Successful application by ABTTB for consent 
of sale - ABTTB had owned a building and land on 
comer of Karangahape Road and Queen Street in
central Auckland - ABTTB reached an agreement with T 
as to purchase of second floor of building subject to 
consent of High Court - ABTTB also sought removal of 
caveat on land.

Held, proposed sale to T is desirable   caveat is to 
be removed   application granted   orders accordingly

High Court
Civil procedure 

Application

Contract 
Breach
Remedies
Specific performance 
Property
Real 
Title
Transfer

Zondag v Zondag 10/4/03, Master Faire, HC Hamilton 
CP44/02

Unsuccessful application by plaintiff HZ for 
summary judgment against defendant BZ   BZ
purchased property in Coromandel   HZ intended 
to emigrate from Holland and had discussions with 
his brother BZ about prospect of buying some of BZ's
land - when HZ came to New Zealand parties agreed a 
house would be built for HZ on Lot 6 of the land   as 
part of the building project a driveway, parking, and 
land development work was undertaken   in course of

that work it was discovered that part of driveway and 
parking area had been constructed on adjourning Lot
7 owned by BZ   HZ alleged parties entered into an 
agreement providing for transfer of portion of Lot 7 to 
Lot 6 so that encroaching developments would be in 
title held by HZ   HZ sought an order BZ specifically 
perform alleged agreement and take necessary steps to 
add to HZ's title part of Lot 7 in question   HZ relied 
on a series of emails, work undertaken by a surveyor 
on BZ's instruction and resource consent to point to 
an agreement to transfer the land sought - at issue was 
size of the land sought - HZ contended it was 1675 
m2 - BZ stated he was only prepared to transfer 327 
m2 to cover problem caused by driveway and parking 
being built on Lot 7.

Held, there is no written document or oral 
discussion where specific size of the land is either
directly recorded or there is evidence of a statement 
between parties - there is doubt as to whether there 
was a specific agreement concerning transfer of the 
piece of land as alleged by HZ   there is no document 
that complies with s 2 Contracts Enforcement Act
1956 or no series of documents that can be read 
together which comprehensively set out the terms of
an agreement - HZ is also unable to prove BZ has no

defence - there is real doubt as to whether there was 
specific consideration agreed upon for the transfer
- if there is such doubt then there is an arguable 
defence in relation to the element which applies to
part performance - here Court is required to consider 
circumstances in which part performance took place 
and to see if it is unconscionable for defendants to rely 
on the acts of part performance, and yet not perform 
the contract   as this element has not been satisfied by 
HZ, Court cannot conclude a plea of part performance 
has no defence - application for summary judgment 
dismissed and parties are to file and serve amended
statements of claim, with costs being reserved   orders 
accordingly

High Court
- Civil procedure
- Application

- Maori affairs
- Land

Proprietors of Parininihi Ki Waitotara Block v Ngaruahine 
Iwi Authority 7/4/03, Harrison J, HC New Plymouth 
CP18/99

Unsuccessful application by NIA   PKW was a 
registered proprietor of freehold lands throughout 
Taranaki - land included a farm block in Manaia
- PKW had about 7,200 shareholders, holding in 
total 1.205 million shares   PKW owned all its 
land in common under one equitable title due to
its status as a Maori incorporation   NIA promoted 
view that common ownership of all PKW lands by 
all its beneficial owners was wrong   in addition that 
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to set aside arbitral award   proceedings consolidated
- affidavits sworn indicated a history of procrastination 
and avoidance on C's part   C accepted that he did
not contribute to arbitrators costs   C emphasised 
that award reflected considerable allowance for
interest - OBL challenged liability for and quantum 
of interest   OBL also questioned appropriateness in 
arbitral process of notice being given to C of interest 
component - in addition to opportunity for C to make 
submissions or give evidence to arbitrator on interest.

Held, tentative view that this is an appropriate case 
in which to make a sub-article 5 order   appropriate 
amount of that order should be amount of arbitral
award   amount will lie in a neutral situation pending 
outcome of application - order made that sum of
$44,019 shall be made as an award to be brought into 
Court, or otherwise secured, pending determination 
of application to set the award aside - logical decision 
would be to dismiss application to set arbitral award 
aside and to enter award as a judgment - however
there may be factors which make that course 
inappropriate and may well need to be addressed later
- matter will be set down for mention in Duty Judge 
list   costs reserved   orders accordingly

High Court
Maori Affairs
Land

Freehold 
Property
Real

Lease
Proprietors of Huruharama Ponui Block Inc v A-G 
26/3/03, Rodney Hansen J, HC Auckland M 1062-SD02

Unsuccessful application for declaration
concerning alienation of Maori freehold land ("MFL") -
first applicant PHPB agreed to develop block of land at 
Taupo as high quality residential enclave and perhaps 
hotel   land is Maori freehold land administered by
PHPB, and proposal contemplates leasing land to third 
applicant (`SPL") who build dwellings and issue unit 
titles to purchasers of residential and commercial units
- all applicants sought declarations concerning their 
obligations under Te Ture Whenua Maori Act 1993
("TTWMA") in relation to proposal - applicants sought 
declarations that they were not required to apply to 
Maori Land Court for confirmation of assignment or 
variation of lease to SPL and that Registrar would not 
have to note variation   applicants argued land was
alienated in terms of resolution before Te Ture Whenua 
Maori Amendment Act 2002 ("AA") came into force
and that variation and assignment need no further 
approval - Attorney-General submitted that lease 
to SPL exceeded what was authorised in resolution
therefore there was no alienation before AA came into 
force.

Held, AA came into force and changed procedures 

for authorising alienation of MFL, therefore it is 
appropriate to consider events that took place before 
and after amendment   had agreement with S been 
reached before AA came into force, there would have 
been effective alienation of land   PHPB is required to 
apply to High Court for approval of lease as varied and 
is required to have Registrar note variation   it is not 
appropriate to make declarations sought until lease has 
been approved in accordance with s 150B TTWMA 
application declined.

High Court
Alternative dispute resolution 
Property

Grey District Council v Banks 14/2103, Panckhurst J, HC 
Greymouth M6/02

Unsuccessful application by GDC to have B 
removed as an arbitrator   GDC owned commercial 
and residential properties   B leased residential 
section in Blaketown   dispute arose during rent 
review as to basis for assessment of future rental -
arbitration process invoked   B appointed arbitrator 
by group of lessees - GDC notified   GDC appointed 
own arbitrators - process required arbitrators to 
appoint umpire - dispute arose concerning process
- GDC obtained legal opinion on 14 May and issued 
proceedings - whether B was competent or qualified 
to act as arbitrator and whether she was disqualified
because of personal interest - whether GDC time-

barred from making claim.
Held, under s 19(3) Arbitration Act 1996, the 

Arbitration Act 1908 is only to be used where the 
arbitration agreement allows two arbitrators but 
is silent on the appointment of an umpire - test 
of competence is objective reasonable belief in
competence - B is not competent in that she possesses 
no special degree of skill or experience fitting her to 
the task   B's direct financial interest is an obvious
personal interest barring her acting as impartial or 
independent arbitrator 15-day limitation period
applies to both challenges of competence and/or self-
interest - GDC failed to comply with this   therefore 
application dismissed.

High Court
Criminal law
Proceeds of crime 
Confiscation order 
Forfeiture

Solicitor-General for New Zealand v Fitzgerald 4/4/03, 
Chisholm J, HC Christchurch M329/92

Partially successful application for forfeiture

order   S-G applied for forfeiture order for house and 
two titles of farm property pursuant to Proceeds of 
Crime Act 1991 - S-G claimed these properties were 
used to facilitate commission of serious drug offences 
and were thereby tainted - house was registered in 
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parties wish to do - application for summary judgment 
dismissed.

High Court
- Property
- Real
- Fixtures

- Removal
Canterbury Regional Council v Musson 12/2/03, 
Panckhurst J, HC Christchurch CP59/02

Successful application by CRC for declaratory 
judgment - M lessee of CRC's property   prior tenants 
filled gravel pits with hardfill   dispute as to whether 
this gave rise to an improvement in terms of Public 
Bodies Leases Act 1969 - if it was considered an 
improvement, it was to be disregarded in reaching 
valuation of land for rent review purposes.

Held, undue emphasis is not to be placed on s 
14

(9) Public Bodies Leases Act 1969 - an improvement 
must be assessed under generally understood terms
and in context of the lease - improvements in general 
must be for betterment of land or premises, be
substantial in nature, and have quality of permanence
- filling of gravel pits fulfilled this   but lessee's 
right to remove is illusory as is their right to seek
compensation for value - hardfill "merged" with land 
becoming part of its unimproved value - declaratory 
judgment granted - no improvement made.

High Court
- Civil procedure
- Application
- Property
- Real
- Encumbrances
- Caveats

Pomeroy v Niederer 16/4/03, Master Faire, HC Auckland 
M100/03

Successful application by P and S for an order 
that caveat not lapse   P and S trustees of Auckland
1 Trust and vendors of land subject to caveat   N 
purchaser of land   P and S entered into agreement for 
sale and purchase with N in June 1998   agreement 
was subject to a boundary adjustment and easements 
set out in an attached draft transfer   agreement 
provided that P and S would obtain all survey plans, 
consents, and approval for boundary adjustment 
and easements, but if any adjustments had not been 
completed by settlement, settlement would not be 
deferred   property would be transferred to N for 12 
months from settlement date or until adjustments 
were completed   P and S would be entitled to caveat 
property sold, provided consent was not withheld 
to any dealing subject to completion of adjustments
- whether P and S intended to sell freehold less 
adjusted area   whether agreement was intended to 
reserve a right to transfer back adjusted area provided 

appropriate arrangements to do so were set up within
12 months.

Held, P and S did contact N's solicitors within 12 
month period and elected to proceed with boundary 
adjustment   ability to make boundary adjustments 
was provided for, for up to 12 months, by virtue of 
agreement for sale and purchase - all practical steps 
required to perfect boundary adjustment taken,
meaning that a significant delay in bringing application 
should not weigh against exercise of Court's discretion 
to order that caveat not lapse - it is imperative P and S
take proceedings without delay to enforce agreement 
requiring transfer of adjusted piece of land   order
caveat not lapse - application successful.

High Court
- Civil procedure
- Judgments
- Summary
- Contract
- Termination

- Effect
- Equity
- Remedies
- Specific performance

Kandelaki v Whitham 30/4/03, Master Lang, HC 
Auckland CP6-IM03

Unsuccessful application for summary judgment
- K and W entered into an agreement for sale and

purchase of Ws property   agreement provided for 
payment of deposit of $35,000 which K paid on 19 
October 2002 - on 30 August, 2 September, and 5 
September 2002 W gave written notice purporting to 
cancel agreement   clause in agreement provided that
3 working days' notice was needed to cancel on basis 
that deposit was not paid - K sought an order that W 
specifically perform agreement.

Held, at least arguable that letters made it clear W 
was cancelling agreement and grounds for doing so 
were non-payment of deposit   deposit was not paid 
within 3 working days and so arguable that agreement 
was validly cancelled - order of specific performance 
would not be available in any event because it would 
require W to carry out building alterations to K's
satisfaction when there is already acrimony between 
parties - application for summary judgment dismissed 
with costs in favour of W.

High Court
- Contract

- Formalities
- Acceptance
- Counter-offer
- Property
- Real
- Encumbrances
- Caveats 
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Missen v Savill 24/4/03, Master Lang, HC Auckland 
M391-IM03

Unsuccessful application to remove caveat - S 
made M a written offer to purchase M's property for 
$265,000 with a deposit of $26,000 - M-made a
counter-offer increasing purchase price and agreeing 
to pay $11,000 in real estate agent's fees - real estate 
agent on behalf of S made a counter-offer of $265,000 
and deposit of $16,000   M's solicitor wrote "agreed" 
at bottom of letter and signed it, noting that earlier
settlement was available, and sent it to real estate agent
- S submitted an agreement with a new clause asking 
for immediate access to property before settlement
- M received an alternative offer and withdrew original 
counter-offer to S   S lodged a caveat and M applied to 
remove it.

Held, when M's solicitor wrote "agreed" on letter, S's 
counter-offer was accepted   a series of interlinking 
documents can be used to constitute sufficient
memorandum in writing required by s 2 Contracts 
Enforcement Act 1952 - at least arguable that M did 
intend to be bound at point solicitor was instructed 
to agree to S's counter-offer   S's new agreement
with additional term regarding access amounted to 
proposed variation but did not go to heart of 
agreement already reached - application to remove 
caveat dismissed.

High Court
- Civil procedure
- Judgments
- Summary
- Property
- Real

- Mortgages
Muldrock v Hawe 3/2/03, Master Gendall, HC 
Palmerston North CP27/02

Successful application by M for summary 
judgment   H and M lived together in relationship in 
nature of marriage from October 1993 to April 2001 
and purchased home in question in joint names - M 
sought orders for summary judgment that property at
34 Abraham Crescent be sold - M sought order that H 
pay all rates, mortgage, and rental arrears - M sought 
order that H pay him occupational rental calculated 
at 7.5% equity on home from 14 April 2001 to date 
of sale   M sought order that H hold her share of net
proceeds of sale in home as trustee for M   no notice of 
opposition or response was made by H.

Held, application for order for sale of property 
granted   application for additional orders adjourned.

High Court
- Property
- Real
- Interests in land
- Beneficial interests
- Rights attached

Ernst & Young Nominees v Kiwi Property Holdings Ltd 
9/4/03, Paterson J, HC Auckland M1689-SW02

Successful application for leave to bring an 
application to strike out portions of amended
statement of claim   whether E&YN without pleading 
cause of action against second defendant IBM can
obtain permanent injunctive relief against IBM   E&YN 
claimed it was entitled to first offer of naming rights of 
commercial building owned by KPHL   E&YN
submitted KPHIs granting of signage rights to IBM 
was in effect granting of naming rights and applied 
for permanent injunctive relief against this happening
- E&YN's position was that it was entitled to relief 
against IBM, notwithstanding it had no cause of action 
against IBM, as KPHL either breached contractual 
arrangement or derogated from its grant   IBM claimed 
there was no cause of action against it as High Court 
("HC") cannot retain IBM from exercising rights which 
it has obtained from KPHL   IBM submitted there was 
no precedent where permanent injunction was granted 
against party where there is no allegation of illegality 
or contractual breaches.

Held, legal rights of E&YN are against KPHL and 
not IBM   HC does not have jurisdiction to join IBM as 
defendant on allegations against KPHL   E&YN cannot 
obtain injunctive relief against IBM and leave is given 
to bring application   there will be order striking out 
relevant parts of causes of action - application granted.

High Court
- Property
- Real
- Access rights
- Land settlement

Cotterell v Winsor 8/5/03, Master Lang, HC Auckland 
CP358-IM02

Successful claim for special and general damages 
C contracted for sale of land with W and once contract 
was unconditional C purchased another property   W 
could not find sufficient finance and sale fell through 
however W used C's property as access way for work 
being done on his neighbouring residence - C had
to rely heavily on bridging finance to sustain both 
properties - C had to sell property at price substantially 
lower than contracted for with W   C sought special 
damages for breach of contract and other expenses 
incurred in having unconditional sales agreement fall 
through   C sought damages for W trespassing on her 
land - C sought general damages as she claimed events 
had been traumatic - C sought award of exemplary 
damages on basis Ws behaviour was outrageous and 
amounted to contemptuous disregard of her rights.

Held, C is entitled to $49,000 for loss on resale of 
house caused by W's failure to complete purchase - W 
is also liable for all other expenses incurred by C in 
having land prepared for resale - C is awarded general
damages in amount of $14,000 for W trespassing on
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land - an award of exemplary damages is inappropriate 
in this situation as W does not fully comprehend
seriousness of what he has done and Court believes he 
would have eventually tried to settle purchase price in 
full - application for damages granted.

High Court
- Civil procedure
- Judgments
- Summary
- Parties
- Third party
- Property
- Real
- Easements
- Rights of way

Baker v Braatvedt 10/4/03, Master Faire, HC Hamilton 
CP38/02

Successful application by plaintiffs for summary 
judgment - unsuccessful application by Br to join 
third parties - plaintiffs are trustees or have interest 
in two family trusts - Br advising solicitor, initially 
employed by law firm, later acted on own account
Trusts purchased four titles which make up combined 
property   two titles leased to Caltex Oil New Zealand 
Ltd, other two leased to TPF Restaurants Ltd for a
Burger King ("BK") restaurant - both leases provided 
for right of way essential to operation of BK premises
- plaintiffs sold freehold titles to Caltex lease - no right 
of way reserved   right of way obtained for life of BK 
lease from purchaser at additional expense - plaintiffs 
claimed Br breached retainer contract by not securing 
right of way   application for summary judgment
of liability only   Br claimed his conduct not truly 
causative and that previous firm's failure to register 
caused loss   Br sought to add law firms he was
previously employed at as third parties on grounds
they handled original purchase and lease construction. 

Held, plaintiffs did not risk breaking contractual 
obligations as lessor until they were committing to
sell land   altering titles at earlier dates did not have any 
direct effect on liability which they incurred when 
entering into sale, it was sale that caused problem
- Br has no credible defence since relevant time was 
at sale, then Br was employed alone for purpose of
protecting plaintiffs' rights   no third parties should be 
joined because at time of sale Br acted alone - because 
damages relate to a failure to create a legal right of
way or to include a condition in sale agreement there 
is no impediment to entry of judgment for liability 
summary judgment granted, third parties not joined.

High Court
Environment and natural resources 
Conservation
Historic places 
Maori affairs 

Land
Resource management

Designations
Roading

Takamore Trustees v Kapiti Coast District Council; 
Waikanae Christian Holiday Park v Kapiti Coast District 
Council 4/4/03, Ronald Young J, HC Wellington AP191/ 
02; AP192/02

Successful appeals against decision of Environment 
Court ("EnvC")   two appeals were lodged and

heard together against EnvC decision which upheld 
Notice of Requirement ("NOR") granted in relation 
to creation of a link road - NOR application was
sought for a designation for road, granted by Hearing 
Commissioners and appealed to EnvC   appellants 
against that decision have been affected in different 
ways and made submissions on multiple grounds,
which sometimes overlapped - TT were affected 
because if proposed road was built as planned it would 
go through land considered waahi tapu, recognised by 
local authority in its District Plan and under Historic 

Places Trust registration   Waikanae Christian Holiday 
Park ("WCHP") property would be intersected by 
proposed road, which would affect property use and 
destroy park's character - whether wrong legal test 
was applied by EnvC when determining project had 
national importance - whether only part of intended 
NOR route could have been confirmed and whether 
s 171 Resource Management Act 1991 ("RMA") 
required factors including community expectations 
to be considered   whether EnvC was correct to 
reject evidence of koiwi (human bones) in wetlands 
as presented by TT and if requirement existed to 
give reasons for rejection of evidence - whether 
consultation with local Maori was sufficient in 
relation to requirements under RMA and principles of 

Treaty of Waitangi in EnvC considerations - whether 

discounting alternative routes was an unreasonable 
consideration with regard to s 171(1) RMA   whether 
grounds, if made out, are also material failures.

Held, EnvC made no error of law in determining 
project had national importance, as focus on s 5
RMA was proper and there was no attempt to add to 
statutory matters identified as of national importance 
in terms of s 6 RMA   EnvC did not have power

to cancel part of NOR  rather EnvC had to either 
completely cancel it or not cancel it at all - in regard
to evidence relating to koiwi, EnvC rejected evidence

on basis that it was cryptic, assertive, sparse, and 
geographically imprecise, but it is difficult to see
how much more specific evidence could possibly be 
given that it concerned an oral history   there was 
no rational reason given for rejecting evidence of
koiwd   obligation exists to give reasons and failure to 
do so was an error of law   EnvC rejected evidence 
fundamental to TT case - with regard to s 171(l)(c) 
RMA, EnvC failed to apply correct legal test to special 
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consideration of alternative routes; and this matter 
is significant - both TT and WCHP argued it was
reasonable to consider alternative routes and nothing 
existed in nature of link work which eliminated this 
as consideration   by itself this failure might not have 
constituted a successful appeal, but when considering 
other matters EnvC should have opportunity to
reconsider its view on this matter also   EnvC also 
erred in its interpretation of s 7(a) and s 8 RMA
KCDC is obligated not simply to consult Maori but 
to have regard to Maori concerns in decision-making
- failures of EnvC relating to ss 6(e), 7(a), and 8 RMA 
go to essence of decision and different views could
effect NOR confirmation   decision of EnvC is quashed 
and appeal referred back for reconsideration   appeal 
allowed.

Legislation
Land Transfer (Computer Registers And Electronic 
Lodgement) Amendment Act Commencement
Order 2003
SR 2003/103
This order brings into force, on 12/6/03, ss 42 and
52 Land Transfer (Computer Registers and Electronic 
Lodgement) Amendment Act 2002. These provisions, 
which are the only provisions of that Act not already in 
force, provide as follows:
• s 42 substitutes in the Land Transfer Act 1952 a

new s 70 relating to the removal of easements from 
the register:

• s 52 inserts into the Land Transfer Act 1952 a new

s 145A relating to the early lapse of caveats against 
dealings.

Cadastral Survey (fees) Regulations 2003 
SR 2003/123
These regulations, which come into force on 1/7/03, 
prescribe the fees payable under the Cadastral Survey 
Act 2002 for-
• determining under s 9(a) of the Act whether

cadastral survey datasets and cadastral surveys 
comply with standards set under s 49 of the Act; 
and

• auditing compliance with those standards where
the standards provide for the production of records 
or information for the purposes of the function in s 
7(1)(j) of the Act.

Land Information New Zealand (fees and charges) 
Regulations 2003
SR 2003/124
These regulations, which come into force on 1/7/03,
replace the Land Information New Zealand (Fees and 
Charges) Regulations 2002.

Land Transfer Amendment Regulations 2003 

SR 2003/125

These regulations, which come into force on 1/7/03, 
substitute a new schedule of fees in the Land Transfer 
Regulations 2002. The fees prescribed are payable in 
respect of matters under the Land Transfer Act 1952. 
The main changes are-
• the abolition of the $90 surcharge on titles

transactions:
• the introduction of a new fee of $20 for the

resubmission of instruments.
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STATSCOM 
Index to Costings 
Residential Costings
Manawatu    October 2002 
Rangiora   August 2002
Christchurch   August 2002 
Southbridge    October 2002 
Rangiora    December 2002 
Waihi   August 2002

Maria Stable-Page  Jim Glenn Valuers 
Maria Stable-Page  Jim Glenn Valuers 
Maria Stable-Page  Jim Glenn Valuers

66 Ngatea    May 2002 67
66 Kerepehi - November 2002 67
66 Ashley    December 2002 67
66 Belfast    November 2002 67
66 Rangiora    December 2002 67 
67

Waikato Residential 1 May
Waikato Residential 1 August 
Waikato Residential 1 November

Denis Milne 
Denis Milne 
Bill Paterson 
Denis Milne
Roy Evans

Denis Milne

it

Enquiries to: 
PO Box 27-340, Wellington

North Canterbury Valuations  Canterbury-Westland Residential 1 November
North Canterbury Valuations  Canterbury-Westland Residential 5 December

Canterbury-Westland Residential 1 October
North Canterbury Valuations  Canterbury-Westland Residential 1 march
"Engelbrecht, Evans & Co" South/Mid Canterbury  Rural 1 February

North Canterbury Valuations  Canterbury-Westland Residential 1 February

].aT C��\1  is now available on-line at the  ]nstitute woissite

www.property.org.nz

Ph (04) 384 7094, Fax (04) 384 8473 
national@property. org.nz 
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Waihi, Waikato    August 2002

Contributed by Maria Stables-Page, Jim Glenn Valuers 
Construction: Concrete piles, fibrolite exterior
cladding, Dutch gable iron roof. Open plan kitchen/ 
living area, 2 bedrooms, 1 bathroom, separate WC, 
laundry and hall.
Areas: 82m2
Contract Price: $81,334 (excl. GST) 
Analysis:
Dwelling: 82m2 $933.34/m2 Modal Rate: $925 
Multiple: 1.01
Deck: 3.6m2 180/m2
Notes: Keith Hay Homes. The Buchan (Classic) 
design. Contract price excludes carpet and vinyl.

Ngatea, Hauraki Plains    May 2002

Contributed by Maria Stables-Page, Jim Glenn Valuers 
Construction: Concrete pad to brick veneer exterior 
cladding, multi hip Monier tile roof. Open plan
kitchen/dining area, family room, formal lounge, 4 
bedrooms, bathroom, ensuite, hall and garage.
Areas: Living 163.2m2

Garage 43.8m2
Contract Price: $155,480 (excl. GST) 
Analysis:
Total: 207m2/ 845m2 Modal Rate: $925 
Multiple: 0.81
Notes: A Golden Home Danya. Above average quality 
kitchen, two ranch sliders, lounge and dining area
have bay window style walls. Automatic garage door

with 2 remotes.

Kerepehi, Hauraki Plains    November 2002 
Contributed by Maria Stables-Page, Jim Glenn Valuers 
Construction: Concrete pad to brick Coloursteel 
weather board pre-painted Superclad 300 exterior 

cladding and a split gable pre-painted 6 rib galvanized 
iron roof. Open plan kitchen/living area, laundry/ 
bathroom, 2 bedrooms and additional living area. 
Areas: Dwelling 56.2m2

Verandah 5.4m2
Contract Price: $53,600 (excl. GST) 
Analysis:
Dwelling: 56.2m2/ 957m2 Modal Rate: $925 
Multiple: 1.03
Notes: Riverside Versatile Cottage. No interior painting 

in price.

Ashley, Canterbury Westland   Ranch Style Hip
Bungalow, December 2002

Contributed by Denis J Milne, North Canterbury 
Valuations
Construction: 4 bedroom, 2 bathroom bungalow 
with integral double garage on a small rural residential 
block. Well-appointed dwelling of BV walls and C/S 
roof.
Areas: 190.38 m2
Contract Price: $208,225 (excl. GST) 
Analysis:
Total: 190.38m2 Net Modal Rate: $733.74 
Notes: Included in the contract price is the country 
build factor 1% of contract price per 10km which is 
6,597 and the architect/draughting fees are 1,833.

Belfast, Canterbury Westland    Hip Roof Bungalow,
November 2002

Contributed by Denis J Milne, North Canterbury 
Valuations
Construction: 4 bedroom, 2 bathroom with integral 
double garage on a level site. Concrete floor, brick 
veneer cladding and concrete tile roof.
Areas: Total 147.91 m2
Contract Price: $148,058 (excl. GST) 
Analysis:
Total: 147.91m2 Net Modal Rate: $708.53 
Notes: Included in the contract price is the country 

build factor 1% of contract price per 10km which is 
1,650 and the architect/draughting fees are 2,750. 
Built by Jennian Homes. Standard plan by Group 
builder with gas heating, as appliances 5,500 kitchen.

Rangiora, Canterbury Westland   December 2002 

Contributed by Denis J Milne, North Canterbury
Valuations
Construction: Superior 4 bedroom dual serviced hip 
bungalow with integral double garage situated on a 
farmlet. Brick veneer walls with corona shakes roof. 
Areas: 238.9 m2
Contract Price: $241,482 (excl. GST) 
Analysis:
Total: 238.9m2 Net Modal Rate: $704.98 
Notes: Included in the contract price is the country 
build factor 1% of contract price per 10km which is 
6,855 and the architect/draughting fees are 4,570. 
Costs include septic tank. Private builder. 
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Professional Directory

NORTHLAND

BAY OF ISLANDS VALUATION
74 Kerikeri Road, PO Box 825, Kerikeri. 
Phone (09) 407 6677
Facsimile (09) 407 6259 
Email boiprofs@xtra.co.nz

Dale L Simkin, REG, VAL, ANZIV, SNZPI, FREINZ

GARTON & ASSOCIATES NORTHLAND
REGISTERED VALUERS 

Whangarei Head Office:
193 Kamo Road, Whau Valley, Whangarei. 
PO Box 5031, Whangarei.
Phone (09) 437 7776 
Facsimile (09) 437 7063
Email contact@gartonassociates.co.nz

R H Garton, B AG COM, ANZIV, MZNIPIM, SNZPI 

G Thomas, B AG SC, ANZIV, SNZPI

M J Craven MA (CANT), ARICS, ANZIV

Kaitaia Office:
Professional Chambers
117 Commerce Street, Kaitaia. 
PO Box 92, Kaitaia.
Phone (09) 408 1724 
Kerikeri:
Phone: (09) 407 4570

MOIR VALUATIONS
REGISTERED VALUERS 

Kerikeri Office:
PO Box 254, Kerikeri. 
Phone (09) 407 8500 
Facsimile (09) 407 7366

G H Moir ANZIV, SNZPI, REG VALUER 

M K McBain, BCOM (VPM), ANZPI, REG VALUER

TELFERYOUNG (NORTHLAND) LTD
VALUERS PROPERTY ADVISORS

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

telf eryoungC�no rthl and. telfelyoung. com 
A C Nicholls, DIP AG, DIP VFM, FNZIV, FNZPI

T S Baker VPU, FNZIV, FNZPI

M J Nyssen, BCOM VPM (URBAN), ANZIV, SNZPI 

G S Algie, DIP URB VAL, FNZIV, FNZPI

D j Rattray, B APP SC (RURAL), DIP BS (URBAN), DIP 

BUS ADMIN (PROPERTY), ANZPI

N P Kenny DIP SURV (C E M),VALUER, ANZPI 

M Aslin, DIP URB VAL, PG DIP COM, ANZIV, SNZPI 
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BECA VALUATIONS LTD
139 Vincent Street, Auckland.
PO Box 6665, Wellesley Street, Auckland. 
Phone (09) 300 9100
Facsimile (09) 300 9191
General Manager: Alistair Thomson Level 
3, PricewaterhouseCoopers Centre 119 
Armagh Street
P 0 Box 13960, Christchurch 
Phone (03) 366 3521
Facsimile (03) 366 3188 
Manager: Trish Lowe

Property:
Ceri Bain, BPA, ANZPI

Peter Schellekens, B SC, DIP VPM,
Trish Lowe, BCOM (VPM) (RURAL & URB), SNZPI 
Malcolm Penny, BCOM (VPM), P G DIP COM, ANZPI

Martien van Aken, BSC 
Craig Bisley
Asset Management Planning:
Paul Wells-Green, BSC, BE (HONS) (CIVIL), ME, C 

ENG, MICE, MIPENZ

Gus Abu-Ostia, BE (CIVIL), ME (CIVIL) (HONS)

Plant, Machinery & Infrastructure:
Brian Kellet, C ENG, M I MECH E, MIPENZ, FNZPI, R 

ENG

Marvin Clough, BE (ELEC) 

Brian Line 

CB RICHARD ELLIS LIMITED
VALUERS, INTERNATIONAL PROPERTY 
CONSULTANTS & MANAGERS, LICENCED
REAL ESTATE AGENTS

Level 9, PricewaterhouseCoopers Tower, 
188 Quay Street, Auckland.
PO Box 2723, Auckland. 
Phone (09) 377 0645
Facsimile (09) 306 0692
Email firstinitialandsurname@cbre.co.nz 

A P Stringer BPROP ANZIV, SNZPI - 09 306 0663 P 
T Ryan, BBS, ANZIV, SNZPI - 09 306 0633
T J Arnott, BCOM (VPM), REG VALUER 09 306 0646

S M Jackson, BPROP ANZPI - 09 306 0681
M D Ogg, BCOM (VPM), REG VALUER 09 306 0631

C D Stewart, BPROP  09 306 0665 
M C Coster, BCOM (VPM) - 09 306 0637 
L Gregory, BPROP ANCBC 09 306 0649 
G J Jarvis, DIP URB VAL, ANZIV, SNZPI - 09 306 0628 

Plant & Machinery:
H Pouw, SNZPI  09 306 0629

COLLIERS INTERNATIONAL
NEW ZEALAND LIMITED
VALUERS, LICENSED REAL ESTATE AGENTS 
AUCTIONEERS, PROJECT AND PROPERTY 
MANAGERS

Level 27,151 Queen Street, Auckland. 
PO Box 1631, Auckland.
Phone (09) 358 1888 
Facsimile (09) 358 1999 
Email

Firstname.Sumame@colliers.com 
Website www colliers. co.nz

Alan McMahon, FRICS, MNZPI, AREINZ 

S Nigel Dean, DIP URB VAL, FNZIV, FNZPI, AREINZ 

John W Charters, VP (URB & RURAL), FNZIV, FNZPI, 

AREINZ

Samantha Harsveld, BPROP, REG VALUER 

Rochelle Carson, BPROP BCOM

Vikki Nettleship, BSC (HONS) 
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D.H. STEWART & CO
CONSULTING SURVEYORS & PLANNERS IN 
SUBDIVISION & LAND DEVELOPMENT

67A Waiatarua Road, Remuera 
PO Box 87 256, Auckland 5 
Phone (09) 524 0072
Facsimile (09) 524 0082 
Email david@dhstewart.co.nz

DH Stewart, DIP TP, FRICS, FNZIS, MIS (AUST.), MNZPI 

(PROPERTY), MNZPI (PLANNING)

DUFFILL WATTS & HANNA LTD
PLANT, MACHINERY & BUILDING VALUERS 

382 Manukau Road, Auckland.
PO Box 26 221, Auckland. 
Phone (09) 630 4882
Facsimile (09) 630 8144

Manager:
Don Tomlinson, HNC, NHZC E (MECH), SNZPI

DUNLOPSTEWART LIMITED
REGISTERED VALUERS AND PROPERTY 
ADVISERS

PO Box 37-930 Parnell 
Auckland
New Zealand
Phone (09) 529 0442 
Facsimile (09) 529 0447 
Email: sgd@dunlopstewart.co.nz

Kerry Stewart, VAL PROF URB, P G DIP SC (ENV 

AUDIT), MBA, ANZIV, SNZPI

Stephen Dunlop BPROP, MNZPI, REGISTERED VALUER 

Lain Parsons BAG (RURAL VAL), DIP BUS, MNZPI,

REGISTERED VALUER

Mike Morales, SNZPI 

Stephen Hughes, BPROP 

EDWARD RUSHTON NEW ZEALAND
LIMITED

CONSULTANTS &VALUERS OF PROPERTY, 
PLANT& EQUIPMENT
Valuers since 1839

Level 2, 109 Cook Street, Auckland. PO 
Box 6600, Wellesley Street, Auckland. 
Phone (09) 377 2040
Facsimile (09) 377 2045 
Email: rushton@rushton.co.nz

D A CulaV, DIP URB VAL, FNZIV, FNZPI

M Morales, SNZPI 
R Graham, SNZPI

R D Lawton, DIP URB VAL (HONS), ANZIV, SNZPI

EYLES McGOUGH LIMITED
REGISTERED VALUERS PROPERTY 
CONSULTANTS & ANALYSTS

Level 5, 59-67 High Street, Auckland. 
PO Box 5000, Auckland.
Phone (09) 379 9591 
Facsimile (09) 373 2367
Email eylesmcgough@xtra.co.nz 

Russell Eyles, FNZIV, FNZPI

Gerry Hilton, FNZIV, FNZPI 

Robert Yarn ton, ANZIV, SNZPI

Roger M Ganley, ANZIV, SNZPI 
Consultant:
R M McGough, LNZIV LNZPI

GRIBBLE CHURTON TAYLOR LIMITED
REGISTERED VALUERS, PROPERTY 
CONSULTANTS & ARBITRATORS

Level7, 70 Shortland street 
Auckland
PO Box 894, Auckland. 
Phone (09) 373 4990 
Facsimile (09) 303 3937
Email get@gctvaluers.eo.nz

Lain W Gribble, DIP URB VAL, DIP BUS STD (DISP RES), 

FNZIV, AAMINZ, FNZPI

John A churton, DIP VAL, ANZIV, SNZPI 

Matthew Taylor, BPA, ANZIV, SNZPI

Scott Keenan, BROP, ANZPI 
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PRENDOS LIMITED
REGISTERED VALUERS, BUILDING & 
QUANTITY SURVEYORS, ACOUSTIC AND 
DISPUTE RESOLUTION CONSULTANTS

34 Barry's Point Road, PO Box 33 700 , 
Takapuna, Auckland.

Phone (09) 486 1973
0800 PRENDOS or 0800 773 636 
Facsimile (09) 486 1963
Email prendos@prendos.co.nz 
Web  wwwprendos.co.nz

Directors
Greg O'Sullivan, MNZIBS, MNZIQS, MNZIOB, FAMINZ, 

(ARB/MED), DIP BUS STUDIES (DISPUTE RESOLUTION), 

ADVANCED LEADR PANEL (MED), ARBITRATORS AND 

MEDIATORS INSTITUTE OF NEW ZEALAND PANEL 

(ARB/MED), BRANZ ACCREDITED ADVISER, REGISTERED 

BUILDING SURVEYOR

Trevor Prendergast
Gordon Edginton, B COM, ANZIV, SNZPI, 

Registered Valuer
Philip O'Sullivan, BE (HONS), MNZIBS, BRANZ 

ACCREDITED ADVISER, REGISTERED ENGINEER, 

REGISTERED BUILDING SURVEYOR

Valuers Associates
Donovan Seagar B PROP, MNZPI, REGISTERED VALUER 

Gavin Broadbent, BBS, REGISTERED VALUER

Tony Carlyle, AREINZ, VALUER

Alan Kroes, DIP PROP, VAL MIVSA, SACV, VALUER

Building Consultant Associates
Ken McGunnigle, B SC, (HONS), M PHIL (ACOUSTICS), 
ACOUSTICIAN, CHARTERED BUILDER, CHARTERED

QUANTITY SURVEYOR, ANZIQS, MNZIOB, BRANZ 

ACCREDITED ADVISER, REGISTERED BUILDING 

SURVEYOR

Richard Maiden, B SC, MNZIOB, ANZIQS, BUILDING 

CONSULTANT, QUANTITY SURVEYOR

Sean O'Sullivan, MNZIBS, BRANZ ACCREDITED 

ADVISER, REGISTERED BUILDING SURVEYOR

Mark Williams, BSC (BUILDING SCIENCE), MNZIBS, 

REGISTERED BUILDING SUREVEYOR 

PROPERTY FOR INDUSTRY LIMITED (PFI)
INDUSTRIAL PROPERTY INVESTMENT 

Level 26 Pricewaterhouse Coopers Tower,
188 Quay Street, PO Box 3984, Auckland. 
Phone (09) 302 0217
Facsimile (09) 302 0218 
Web www.pfi.co.nz

General Manager: Ross Blackmore

R A PURDY & CO LTD    REGISTERED
VALUERS & PROPERTY CONSULTANTS

1 C Olive Road, Penrose, Auckland. PO 
Box 87 222, Meadowbank, Auckland. 
Phone (09) 525 3043
Facsimile (09) 571 0735 
Email: valuer@rapurdyco.nz

Richard A Purdy, VAL PRO URB, ANZIV, RVF, SNZPI 

Dana A McAuliffe, VAL PROF URB, ANZIV, SNZPI 

Anthony P Long, BRA, ANZPI, REG VAL

Rene J McLean, B PROP, MNZPI, REG VAL 

Alice Ng, B COM (VPM), ANZPI

Roly Young, B PROP, MNZPI, REG VAL

ROBERTS MCKEOWN & ASSOCIATES
LIMITED
REGISTERED VALUERS & PROPERTY 
CONSULTANTS

Level 7, 121 - 123 Beach Road, Auckland 
Central, P 0 Box 37544, Parnell, Auckland 
Phone (09) 300 7400
Facsimile (09) 300 7402 
Email office@robmck.co.nz 

A D Roberts, DIP VAL, ANZIV, SNZPI 

K G McKeown, DIP VAL, ANZIV, SNZPI 

R J Pheasant, DIP URB VAL, AREINZ, ANZIV, SNZPI 
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SEAGAR & PARTNERS
PROPERTY CONSULTANTS & REGISTERED
VALUERS

City Office:
Level 9, 17 Albert Street, Auckland. 
Phone (09) 309 2116
Facsimile (09) 309 2471 
Email @seagars.co.nz 
Manakau Office:
22 Amersham Way, Manakau City. 
PO Box 76 251, Manakau City.
Phone (09) 262 4060
Facsimile (09) 262 4061 
Email @seagarmanakau.co.nz 
Howick Office: 14 Picton Street, Howick.

-------  _  -- - -�.-
�

•

SHELDONS
REGISTERED VALUERS & PROPERTY a

CONSULTANTS
Vero Building, Ground Floor, 12-14 a

Northcroft Street, Takapuna, Auckland. 
PO Box 33 136,Takapuna, Auckland. a

Phone (09) 303 4378 - Central
(09) 486 1661 - North Shore a

(09) 836 2851 - West Auckland
(09) 276 1593 - South Auckland a

Facsimile (09) 489 5610
Email valuers@sheldons.co.nz a

Directors:
A S McEwan, DIP UV, FNZIV, FNZPI a B 

R Stafford-Bush, BSC, DIP BIA, ANZIV, SNZPI

PO Box 38 051, Howick. 
Phone (09) 535 4540
Facsimile (09) 535 5206 
Email @seagarhowick.co.nz

C N Seagar DIP URB VAL, FNZIV, FNZPI 

M A Clark, DIP VAL, FNZIV, FNZPI

A J Gillard, DIP URB VAL, FNZIV, FNZPI 

M D Hardie, FNZIV, FNZPI

I R McGowan, BCOM (VPM), ANZIV, SNZPI 

W G Priest, B AG COM, ANZIV, SNZPI

I R Colcord, BPROP ADMIN, ANZIV, SNZPI R D 

Quinlan, BRA, DIP BUS (FIN), ANZIV, SNZPI, S D 

MacKisack, SNZPI, ANZIV

A R Buckley, BPR, ANZIV, SNZPI 

P D Foote, BPA, ANZIV, SNZPI P S
Beasley, ANZIV SNZPI
M Brebner, BPS, SNZPI

M R Gibson, BBS (VPM), ANZPI 

K E Moss, BPROP, ANZPI

S E McKinnon, BBS, ANZPI

R G Clark, DIP AG I, II (VFM), ANZIV, SNZPI 

M L Crowe, BPROP, ANZPI

C N Brownie, BPROP, ANZPI 

A J Farrelly, BPROP

G W Brunsdon, DIP VAL, ANZIV, SNZPI 

Consultants:
J B Rhodes, ANZIV, SNZPI

B A Cork, DIP W, AREINZ, ANZIV, SNZPI T 

McCabe, BPA, ANZN, SNZPI

L J Pauling, DIP VPM, ANZIV, SNZPI 

P A Sherrock, BPROP, ANZIV, SNZPI P 

K Freeborn, BBS, ANZPI

G M Hardwick, DIP VAL, ANZIV, SNZPI J 
Jiang, BPROP, ANZPI

J Clark, BPA, ANZIV 

Valuers:
M L Kuper, B APPLSC (RVM), GR DIP UV 

N Westerhamp, BPROP

R Jones, BCOM (VPM) 

A C Keighley, BCOM (VPM)

STRATEGY FOR PROPERTY LIMITED
(Formerly Peter J Mahoney & 
Company Limited)
Arbitrator, Registered Valuer and 
Property Advisor.

PO Box 29 181, Greenwoods Corner 
Epsom, Auckland
Phone(09)6315780 
Facsimile (09) 631 5782 
Email s4p@xtra.co.nz 

Principal: P j Mahoney FNZIV, FNZPI, AAMINZ
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JORDAN & ASSOCIATES
REGISTERED VALUERS & PROPERTY 
CONSULTANTS

516 Pollen Street, Thames. 
PO Box 500, Thames.
Phone (07) 868 8963 
Facsimile (07) 868 8360
Email: jordan&associates@xtra.co.nz John

Jordan, VAL PROF RURAL, VAL PROF URB, ANZIV Bernard 

Kerebs, DIP TCH, BPA VALUER

WAIKATO

ASHWORTH LOCKWOOD LTD
REGISTERED VALUERS, PROPERTY & 
AGRICULTURAL CONSULTANTS

169 London Street, Hamilton. 
PO Box 9439, Hamilton.
Phone (07) 838 3248 
Facsimile (07) 838 3390
Email: info@ashwortlilockwood.co.nz 
www ashworthlockwood.co.nz

R J Lockwood, DIP AG, DIP VFM, ANZIV, SNZPI J R 
Ross, B AGR COM, ANZIV, MZNIPIM, AAMINZ, SNZPI J L 

Sweeney, DIP AG, DIP VFM, ANZIV, SNZPI. 

L R Robertson, MZNIPIM, ANZIV, ANZPI

I P Sutherland, BBS (VPM), SNZPI

ATTEWELL GERBICH HAVILL LIMITED
REGISTERED VAUERS & PROPERTY 
CONSULTANTS

Level 6, WEL Energy House,
Cnr Victoria & London Streets, Hamilton. 
PO Box 9247, Hamilton.
Phone (07) 839 3804 or 0800 VALUER 
Facsimile (07) 834 0310
Email agh@aghvaluers.co.nz 

Glenn Attewell, SNZPI

Wayne Gerbich, SNZPI 

Michael Havill, SNZPI

Peter Smith, ANZIV, SNZPI 

David Urlich, BCOM (VPM), ANZPI 

Steve Burgess, BCOM (VPM)

Michael Jeffries 

BRIAN HAMILL & ASSOCIATES
REGISTERED VALUERS, PROPERTY 
CONSULTANTS

1010 Victoria Street, Hamilton. 
PO Box 9020, Hamilton.
DX GB22006 Victoria North 
Phone (07) 838 3175
Facsimile (07) 838 2765
Email brian@hamillvaluers.co.nz 
Website www.hamillvaluers.co.nz

Brian F Hamill, VAL PROF, ANZIV, AREINZ, AAMINZ, 

SNZPI

Kevin F O'Keefe, DIP AG, DIP VFM, ANZIV, SNZPI

CHOW:HILL ARCHITECTS LTD
ARCHITECTURE, URBAN DESIGN, 
INTERIOR DESIGN, LANDSCAPE 
ARCHITECTURE

119 Collingwood Street, PO Box 19208, 
Hamilton.
Phone (07) 834 0348 
Facsimile (07) 834 2156
Email chien@chowhill.co.nz

Chien Chow, B ARCH, ANZIA, MNZPI

COLLIERS INTERNATIONAL NEW
ZEALAND LIMITED
VALUERS, LICENSED REAL ESTATE AGENTS 
AUCTIONEERS, PROJECT AND PROPERTY 
MANAGERS

Cnr Knox & Victoria Streets 
PO Box 19 093, Hamilton 
Ph (07) 839 2538

Facsimile (07) 838 0636
Email: vancew@colliersmidland.com 
Website: wwwcolliers.co.nz

Michael Beattie, B.AG COM (VFM), MBA (HONS), SNZPI 

Vance Winiata, BCOM (VPM), REG VAL, SNZPI
Michael Beattie, B.AG COM (VFM), MBA (HONS), REG 

VAL, SNZPI

Mark Jackways, B.AG COM (VFM), SNZPI 
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TELFERYOUNG (WAIKATO) LTD
VALUERS PROPERTY ADVISORS 

5 King Street, Hamilton.
PO Box 616, Hamilton. 
Phone (07) 846 9030 
Facsimile (07) 846 9029 
Email
telferyoung@lwaikato.telferyoung.com 

Brian J Hilson, FNZIV, FRICS, FNZPI

Doug J Saunders, BCOM (VPM), ANZIV, SNZPI 

Roger B Gordon, BBS, ANZIV, SNZPI
Bill W Bailey, ANZIV, SNZPI, DIP VPM

Mark Gillespie, B COM 
Alecia Baker B COM (VPM)

DOYLE VALUATIONS LTD
REGISITERED VALUERS & PROPERTY 
CONSULTANTS

11 Sheridan St, PO Box 80, Te Kuiti 
Phone (07) 878 8825
Facsimile (07) 878 8068
Hakaia Streets, PO Box 416, Taumarunui 
Phone (07) 895 9049
Facsimile (07) 878 8068 
Mobile 02747 953 308
Email adie.doyle@xtra.co.nz

Adrian P Doyle, BBS (VPM, MKTING), ANZIV, SNZPI

ROTORUA/BAY OF PLENTY
BAY VALUATION LTD
REGISTERED VALUERS AND PROPERTY 
CONSULTANTS

30 Willow Street, Tauranga. 
PO Box 998, Tauranga.
Phone (07) 578 6456 
Facsimile (07) 578 6392
Email bayval@clear.net.nz 
Website www.bayval.co.nz
80 Main Road, Katikati. 
Phone (07) 549 1572

Bruce C Fisher ANZIV, SNZPI 

Derek P Vane, ANZIV, SNZPI

Michelle K Tierney, ANZIV, MNZPI 

Ron Lander ANZIV, SNZPI, FPIA

Richard A Schrama, BBS, REG VALUER 

Lana M Finlay, BBS, MNZPI 

BOYES CAMPBELL LTD

REGISTERED VALUERS (URBAN & RURAL) 
Level 1, Phoenix House,
Pyne Street, Whakatane. 
PO Box 571, Whakatane. 
Phone (07) 308 8919
Facsimile (07) 307 0665
Email boyes.campbell@xtra.co.nz 

M J Boyes, DIP URB VAL, ANZIV, SNZPI

D R Campbell, VAL PROF URB & RURAL, ANZIV SNZPI K 

G James, DIP VFM, ANZIV, SNZPI

M R Mckay, DIP AG

CHOW:HILL ARCHITECTS LTD
ARCHITECTURE, URBAN DESIGN, 
INTERIOR DESIGN, LANDSCAPE DESIGN, 
LANDSCAPE ARCHITECTURE

Harrington House, Willow Street, 
PO Box 13493, Tauranga.
Phone (07) 577 1219 
Facsimile (07) 577 9548
Email johnvc@chowhill.co.nz 

John van Cingel, B ARCH, NZCD (ARCH) 

ANZIA

CLEGHORN GILLESPIE JENSEN &
ASSOCIATES
REGISTERED VALUERS & PROPERTY 
CONSULTANTS

Quadrant House, 1277 Haupapa Street, 
Rotorua.
PO Box 2081, Rotorua.

Phone (07) 347 6001 or 0800 825 837 
Facsimile (07) 347 1796
Email CGJ@xtra.co.nz 

G R Gillespie, FNZIV, FNZPI M 
J Jensen, ANZN, SNZPI

M McKellow
W A Cleghorn - CONSULTANT, FNZIV MNZI, 

FNZPI 
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VEITCH MORISON VALUERS LTD 
REGISTERED VALUERS & ENGINEERS

29 Heuheu Street, Taupo. 
PO Box 957, Taupo.
Phone (07) 377 2900 or (07) 378 5533 
Facsimile (07) 377 0080
Email vmvl@xtra.co.nz

Bruce Morison, B E (CIVIL), MIPENZ, ANZIV, SNZPI 

James Veitch, DIP VFM, VAL PROF URB, FNZIV, FNZPI

Geoffrey Banfield, B AGR SCI, ANZIV, SNZPI 

Richard Shrimpton, DIP VFM

GISBORNE

VALUATION & PROPERTY SERVICES
BLACK, KELLY &TIETJEN REGISTERED 
VALUERS & PROPERTY CONSULTANTS

258 Childers Road, Gisborne. 
PO Box 1090, Gisborne.
Phone (06) 868 8596 
Facsimile (06) 868 8592

Graeme Black, DIP AG, DIP VFM, ANZIV, SNZPI 

Roger Kelly, VP (URB), ANZIV, SNZPI

Graham Tietjen, DIP AG DIP VFM, ANZIV, SNZPI

LEWIS WRIGHT LTD
REGISTERED VALUERS, PROPERTY 
CONSTULTANTS AND FARM SUPREVISORS.

139 Cobden Street, Gisborne. 
PO Box 2038, Gisbome.
Phone (06) 867 9339 
Facsimile (06) 868 6724
Email: lewis.wright@xtra.co.nz 

Tim Lewis, B AG SC, MZNIPIM

Peter Wright, DIP VFM, ANZIV, SNZPI 

Gordon Kelso, DIP VFM, FNZIV, FNZPI

Trevor Lupton, B HORT SC, MNZSHS, C PAG 

John Bowen, B AG, DIP AG SCI (VAL), ANZPI 

Peter McKenzie, DIP VFM, ANZIV, ANZPI 

HARVEY COXON LTD
VALUATION SERVICES

200 Warren Street North, Hastings. 
PO Box 232, Hastings.
Phone (06) 878 6184 
Facsimile (06) 873 0154
Email HarveyCoxon@xtra.co.nz 

Jim Harvey, FNZIV,

Terry Coxon, ANZIV, SNZPI 

Paul Harvey, BBS,

Karen O'Shea, BBS, ANZIV, SNZPI 

Hugh Peterson, ANZIV, SNZPI

Alex Sellar, BBS, ANZIV, SNZPI 

Bill Hawkins, DIP VFM, FNZIV, FNZPI

DTZ NEW ZEALAND
(TURLEY & CO LTD)
REGISTERED PROPERTY CONSULTANTS, 
VALUERS, LINZ ACCREDITED SUPPLIER

DTZ House, 100 Raffles Street, Napier 
P 0 Box 1045, Napier
Phone (06) 834 0012 
Facsimile (06) 835 0036 
Email dtz@turleyco.nz

Pat Turley, BBS (VPM), REG PROP, AREINZ, ANZIV SNZPI 

CONSULTANT & VALUER (PRINCIPAL)

Michael Lawson, B AGR, DIP VAL & PROP MGT, REG 

VALUER, SNZPI

Wayne Smith, LINZ ACCREDITED, MNZPI 

Guy Nelson, B COM AG (VAL & FARM MGT), VALUER

LOGAN STONE LTD
REGISTERED VALUERS & PROPERTY 
SPECIALISTS

209 Queen Street East, Hastings. 
PO Box 914, Hastings.
Phone (06) 876 6401 
Facsimile (06) 876 3543 
Email: valuers@loganstone.co.nz 
www.loganstone.co.nz

Roger M Stone, FNZIV, FNZPI

Frank E Spencer, BBS (VPM), ANZIV, SNZPI, AREINZ 

Boyd A Gross, B AGR (VAL), DIP BUS STD, ANZIV, SNZPI 
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HUTCHINS & DICK LIMITED
PROPERTY SPECIALISTS AND VALUERS 

59 Vivian Street, New Plymouth
P 0 Box 321, New Plymouth 
Phone (06) 757 5080
Facsimile (06) 757 8420 
Email info@hutchinsdick.co.nz 
Also offices at: 121 Princes Street, 
Hawera. Broadway, Stratford. 

Frank L Hutchins, DIP URB VAL, SNZPI

A Maxwell DICK, DIP AGR, DIP VFM, SNZPI, MNZIPIM 

Tim Penwarden, BBS (VPM)

Craig Morresey, B APPL SC 
Athol M Cheyne, R M BOINZ

TELFERYOUNG (TARANAKI) Limited
VALUERS PROPERTY ADVISORS 

143 Powderham Street, New Plymouth.
PO Box 713, New Plymouth. 
Phone (06) 758 9602
Facsimile (06) 758 9602
PublicTrust Office, High Street, Hawera. 
Phone 0800 Valuer (0800 825 837)
Email

telferyoung@taranaki.telferyoung.com
J P Larmer DIP VFM, DIP AGR, FNZIV, FNZPI MZNIPIM 

(REG), FAMINZ (.ARB)

I D Baker, VP URG, ANZIV, SNZPI 

M A Myers, BBS (VPM), ANZIV, SNZPI 

R M Malthus, DIP VFM, DIP AGR, V P URB, ANZIV 

SNZPI

G J Eustace, BBS (.VPM), SNZPI 

S W Hodge, B PROP ADMIN, MNZPI 

D] Luxton

WANGANUI

BYCROFT PETHERICK LTD
REGISTERED VALUERS & ENGINEERS, 
ARBITRATORS & PROPERTY MANAGEMENT 
CONSULTANTS

86 Victoria Avenue, Wanganui. 
Phone (06) 345 3959
Facsimile (06) 345 9295 
Waikanae Office:
26 Major Durie Place. 
Phone (04) 293 2304 
Facsimile (04 293 4308
Email bypeth@clear.net.nz 

Laurie B Petherick, B E, ANZIV, SNZPI 

Derek J Gadsby, BBS, ANZIV

Robert S Spooner, BBS, ANZIV, SNZPI

GOUDIE & ASSOCIATES
REGISTERED VALUERS, PROPERTY 
CONSULTANTS

20 Bell Street, PO Box 156, Wanganui. 
Phone (06) 345 7815
Facsimile (06) 347 9665 
Email: russgoudie@xtra.co.nz

Russ Goudie, DIP VFM, AGRIC, FNZIV, FNZPI

BLACKMORE & ASSOCIATES LTD
PROPERTY VALUERS    CONSULTANTS
- MANAGERS

Level 1, Cnr 617 Main Street & Victoria 
Avenue, Palmerston North.
PO Box 259, Palmerston North. 
Phone (06) 357 2700
Facsimile (06) 357 1799 
Email name@blackmores.co.nz

G J Blackmore, FNZIV

H G Thompson, ANZIV, AREINZ, SNZPI 

B D Mainwaring, BBS, ANZIV, SNZPI

B D Lavender, BCOM (VPM), ANZIV, AREINZ, SNZPI P 

J Loveridge, BAG COM, ANZIV, SNZPI 
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LEVIN

WAIRARAPA

WAIRARAPA PROPERTY
CONSULTANTS LTD
REGISTERED VALUERS & REGISTERED 
FARM MANAGEMENT CONSULTANTS

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, ANZIV

M Clinton-Baker, DIP VFM, ANZIV, ANZPI 

T D White, BCOM (VPM), ANZPI

T M Pearce, BBS, ANZIV, AREINZ

WELLINGTON

CB RICHARD ELLIS LIMITED
INTERNATIONAL PROPERTY
CONSULTANTS & REGISTERED VALUERS 

Level 12, ASB Tower,
2 Hunter Street, Wellington. 
PO Box 5053, Wellington. 
Phone (04) 499 8899
Agency Facsimile (04) 499 8889 
Valuation Facsimile (04) 474 9829 

William D Bunt, SNZPI

Paul Butchers, BBS, SNZPI

Philip W Senior, SNZPI
Jon Parker, BBS, SNZPI 

Sarah Hawkins, BBS, SNZPI 

John Stanley, DIP VPM, FNZPI 

Plant & Machinery Valuers:
John Freeman, SNZPI, TECH. RICS, MA COST E

Research: 
Megan Bibby, SNZPI

COLLIERS INTERNATIONAL
NEW ZEALAND LIMITED

VALUERS, LICENSED REAL ESTATE AGENTS 
AUCTIONEERS, PROJECT AND PROPERTY 
MANAGERS

Level 11, 86-98 Victoria St, Wellington 
PO Box 11 488, Wellington
Phone (04) 473 4413 
Facsimile (04) 470 3902

Email: Firstname_Surname@cj-group.com 
Website: wwwcolliers.co.nz

Gwendoline P.L. Daly, FNZPI
Kellie McKay, BBS (VPM), ANZPI, REG VAL

Amelia Findlay, BBS (VPM)

DAVID SIMPSON VALUATIONS LIMITED
VALUATION & PROPERTY CONSULTANCY 

98A Brougham Street, Wellington.
P 0 Box 9006, Wellington. 
Phone (04) 920 5770
Facsimile (04) 920 5771 
Mob: 0274 800 590

David M Simpson, VAL PROF (URBAN), ANZIV, SNZPI

DTZ NEW ZEALAND LIMITED MREINZ
REGISTERED VALUERS, PROPERTY 
CONSULTANTS, REAL ESTATE AGENTS, 
PROPERTY & FACILITIES MANAGEMENT

Level 10, State Insurance Tower, 1 Willis 
Street, PO Box 1545, Wellington
Phone (04) 917 9700
Facsimile (04) 917 9701 
Email wellington@dtz.co.nz 

P Kerslake, GENERAL MANAGER, MBA, MBS 

(PROPERTY), MNZPI, AFNZIM

Valuation
M J Bevin, BPA, SNZPI, AREINZ 

D Chisnall, BBS (VPM), MNZPI

C W Nyberg, VAL PROF (URB), FNZPI, AREINZ A G 
Stewart, BCOM, DIP URB VAL, FNZPI, ACI ARB T M 

Truebridge, B AGR (VAL), SNZPI, AREINZ A P 

Washington, BCOM (VPM), SNZPI 

N E Smith, BSC, MRICS, SNZPI

S A Bayne, BBS (HONS) VPM, DIP BUS STUD (BUS LAW) 

CA Patete, BBS (VPM), SNZPI

M Burroughs, BBS (VPM), SPR (NZ) A 
Lomas, BBS (VPM), BA (BUS PSYCH) K 

Blucher, DIP URB VAL, SNZPI

Property Management 
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TELFERYOUNG (WELLINGTON) LTD
VALUERS PROPERTY ADVISORS 

85 The Terrace, Wellington.
PO Box 2871, Wellington. 
DX SP 23523.
Phone (04) 472 3683 
Facsimile (04) 478 1635 
Email

telferyoung@wellington.telferyoung.com C 

j Barnsley, BCOM (VPM), ANZIV, SNZPI

A J Brady MBA, FNZIV, FNZPI

A L McAlister, LNZIV, LNZPi 

M J Veale, BCOM (VPM), ANZIV, SNZPI 

G Kirkcaldie, FNZIV, FNZPI

J H A McKee, fry BBS (VPM), DIP BUS (FIN), MNZPI P 
C Tomlinson, DIP AG (LINC.), DIP \'FM,
URBAN VAL (PROF.)

THE PROPERTY GROUP LIMITED
NATIONWIDE CORPORATE PROPERTY 
ADVISORS & NEGOTIATORS SPECIALISING 
IN PUBLIC LAND & INFRASTRUCTURAL 
ASSETS, 11 OFFICES NATIONWIDE

Level 8, The Todd Building, Cnr Brandon 
St & Lambton Quay, PO Box 2874,
Wellington.
Phone (04) 470 6105 
Facsimile (04) 470 6101

Contact: Peter Sampson, OPERATIONS DIRECTOR 

Phone (06) 834 1232
Facsimile (06) 834 4213

TILLER SELLARS & CO LTD
REAL ESTATE CONSULTANTS & 
INDEPENDENT VALUERS

Level 17, Morrison Kent House, 105 The 
Terrace, Wellington.
PO Box 10 473, The Terrace, Wellington. 
Phone(04)4711666
Facsimile (04) 472 2666 
Email name@tillersellers.co.nz

Kevin M Allan, FNZIV, FNZPI 

Nicola R Bilbrough, SNZPI

Richard Wellbrook, B APPL SC, DIP, BBS (URB VAL) 

VALUER

Michael Sellars, FNZIV, FNZPI 

Warwick J Tiller, SNZPI, ANZIV

TSE WALL ARLIDGE LIMITED
REGISTERED VALUERS & PROPERTY 
CONSULTANTS

9 Taranaki Street, Wellington. PO 
Box 9447, Te Aro, Wellington. 
Phone (04) 385 0096
Facsimile (04) 384 5065 

Richard S Arlidge, ANZIV, SNZPI 

Ken Tonks, ANZIV, SNZPI

Dale S Wall, ANZIV, SNZPI 

Jeremy Simpson, BBS, ANZPI

Tim Stokes, BBS
Michael Atkins, I ENG, DIP QA, REG P & M VALUER, 

ANZIM, SNZPI

NELSON/MARLBOROUGH

ALEXANDER HAYWARD LTD
REGISTERED VALUERS, PROPERTY 
INVESTMENT DEVELOPMENT & 
MANAGEMENT CONSULTANTS

Level 1, Richmond House,
8 Queen Street, Blenheim. 
PO Box 768, Blenheim. 
Phone (03) 578 9776
Facsimile (03) 578 2806
Email: valuations@alexhayward.co.nz A C 

(Lex) Hayward, DIP VFM, FNZIV, FNZPI, AAMINZ David 

J Stark, BAG COM, ANZIV, SNZPI

J F Sampson, ANZIV, SNZPI 

Bridget Steele, BBS, ANZIV, SNZPI

DUKE & COOKE LTD
VALUATION AND PROPERTY SPECIALISTS 
FARM MANAGEMENT CONSULTANTS

42 Halifax Street, Nelson. 
Phone (03) 548 9104
Facsimile (03) 546 8668
Email admin@ValuersNelson.co.nz 

Peter M Noonan, FNZIV, FNZPI

Murray W Lauchlan, ANZIV, AREINZ, SNZPI 

Dick Bennison, B AG COM, DIP AG, ANZIV, SNZPI, 

MZNIPIM

Barry A Rowe, BCOM (VPM), ANZIV, SNZPI 

Marcus L O'Malley, BCOM (VPM), ANZIV SNZPI

Plant and Machinery Valuer: 
Frederick W Gear, SNZPI
Motueka:

Phone (03) 528 6123 Facsimile (03) 528 8762 
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DAVE FEA
INDEPENDENT REGISTERED VALUER AND 
PROPERTY ADVISOR

O'Connells Centre, Queenstown. 
PO Box 583, Queenstown.
Phone (03) 442 9758 
Facsimile (03) 442 9714 
PO Box 104, Wanaka. 
Phone (03) 443 7461
Email dave@queenstown.co.nz 

Dave B Fea, BCOM (AG), ANZIV, SNZPI

ROBERTSON VALUATIONS
REGISTERED VALUERS & PROPERTY 
CONSULTANTS

Level 1, Bayleys Chamber, 50 Stanley 
Street, Queenstown.
PO Box 591, Queenstown. 
Phone (03) 442 7763
Facsimile (03) 442 7863 
Email rob.prop@xtra.co.nz

Barry J P Robertson, FNZIV, AREINZ, FNZPI 

Lindsay J Borrie, ANZIV, SNZPI

CHADDERTON VALUATION
REGISTERED VALUERS AND PROPERTY 
CONSULTANTS

72 Leet St, Invercargill 
P 0 Box 738, Invercargill 
Phone (03) 218 9958 
Facsimile (03) 218 9791
Email chadval@xtra.co.nz

Tony Chadderton DIP VAL, ANZIV, SNZPI, AREINZ 

Hunter Milne B.AGSC (VAL); ANZIV, SNZPI

LAND INFORMATION SERVICES
SUPPLIERS OF LANDONLINE TITLE 
& SPATIAL INFORMATION, LINZ

ACCREDITED SUPPLIERS, LAND TITLE & 
STATUS INVESTIGATIONS
69 Deveron Street, PO Box 516, Invercargill. 
Phone (03) 214 4307
Facsimile (03) 214 4308Email 
Email: info@landinformation.co.nz
Tony McGowan, MNZPI

TREVOR THAYER VALUATIONS LTD
REGISTERED VALUERS AND PROPERTY 
ADVISORS

First floor, 82 Don Street, PO Box 370, 
Invercargill.
Phone (03) 218 4299 
Facsimile (03) 218 4121
Email ttval@southnet.co.nz

Trevor G Thayer, BCOM VPM, ANZIV, SNZPI 

Robert G Todd, BCOM VI'M, ANZIV, SNZPI 

ADVERTISE YOUR PRACTICE IN THE NZPI PROPERTY JOURNAL 
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New Zealand Property Institute 

LIFE MEMBERS 

Admitted from the inception of the New Zealand Property Institute's founding institutes, 
the New Zealand Institute of Valuers (NZIV), the Property and Land Economy Institute of New Zealand (PLEINZ) 

and the Institute of Plant & Machinery Valuers (IPMV) 

" ... any Fellow or Associate who rendered pre-eminent service to the Institute
 over a long period.........

G B OSMOND GCRGREEN M R MANDER QSO

O F BAKER S MORRIS JONES R M McGOUGH

E EGGLESTON J BRUCE BROWN A L McALISTER

J G HARCOURT M B COOKE S L SPEEDY

O MONRAD R J MACLACHLAN CBE R P YOUNG

STACE E BENNETT W A GORDON J N B WALL

N H MACKIE D G MORRISON QSM P E TIERNEY

L E BROOKER J D MAHONEY R L JEFFERIES

J W GELLATLY E J BABE CVO G J HORSLEY

R V THOMPSON M R HANNA W K CHRISTIANSEN

J S GILLAM G C DAVIES E E HARRIS




