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EXECUTIVE SUMMARY  

This report is prepared by MVS Valuers Australia Pty Ltd, which has completed the 
Statutory Rating Valuation program in the Local Government Area of 
Waverley Council as of Base Date 1 July 2015. 
 
The purpose of this report is to describe the process and considerations for the 
1 July 2015 general valuation of the Local Government Area of Waverley. 
The report has been produced on behalf of the Valour General. 
 
The Local Government Area of Waverley covers an area of 924 Hectares and has a 
population of approximately 71,769 people. The municipality forms part of Sydney’s 
Eastern Suburbs and is made up of four wards comprising of: Hunter, Bondi, 
Lawson and Waverley. 
 
Waverley Council Chambers is located about 6.5 kilometres south-east of 
Sydney’s Central Business District and about 30 minutes’ drive from both the 
domestic and international terminals at Sydney Kingsford Smith Airport. 
 
A total of 13,208 valuations were completed for local government and Land Tax 
purposes as at Base Date 1 July 2015. 
 
The change in total land value from the 1 July 2014 Base Date, which was 
$22,634,137,340, to the 1 July 2015 Base Date, which is $27,801,779,340, 
equates to a percentage increase of 23% for the whole district.   
 
In general, the market showed only strong increases in land values have occurred 
over all classes of real estate within the Waverley Local Government Area. 
The residential properties showed increases as did the commercial properties. 
More specific details of each sale can be found in the detailed sales analysis reports 
that have been supplied to the Valuer General. We note that since the base date 
the market has continued to increase. 
 
Valuation changes in the Local Government Area and percentage changes between 
the Council Valuations years of 1 July 2012 and 1 July 2015 and the Land Tax 
Valuation of 1 July 2014 are as follows: 
 

Properties Valued and Total Land Value 

Zone Zone 
Code 

Number 
of 

Entries 

2015 Total 
Land Value 

Prior Annual 
Valuation 
(2014) 

% 
Change 

Prior Local 
Government 

(2013) 

% 
Change 

Residential R2, 
R3, R4 

12,224 $24,670,779,040 $19,940,887,010 23.72% $17,134,496,97
0 

43.98% 

Commercial B2, 
B3, B4 

772 $2,349,440,600 $2,055,298,600 14.31% $1,708,052,290 37.55% 

Special 
Uses 

SP2 72 $473,927,900 $379,269,800 24.96% $313,209,300 51.31% 

Recreation RE1, 
RE2 

134 $294,256,800 $235,561,930 24.92% $208,705,580 40.99% 

Environme
ntal 

E2 2 $7,850,000 $7,000,000 12.14% $8,594,000 -8.66% 

 
The Waverley Councils current LEP, known as Waverley Environmental Plan 2012 
(written instruments and maps), came into effect on the 26th October 2012. The 
LEP contains land use and planning controls that assist in providing direction and 
guidance and change within the City. 
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MVS Valuers have undertaken significant analysis of the Waverley Council property 
market to provide an accurate and reliable basis of valuation. Approximately 255 
sales have been analysed to enable the establishment and verification of land 
values as at 1 July 2015. These analysed sales also support the grading across 
components. Analysed sales reports are provided to Land and Property Information 
on a monthly basis throughout year. The added value of improvements are also 
analysed to enable accurate deduction of land values. MVS Valuers undertakes this 
process using the Paired Sales Approach and the Replacement Costs Approach. 
 
In analysing sales before or after 1 July it is necessary to adjust the contract price 
in terms of market movement. In Waverley Council this year’s sales and resales of 
properties indicated a moderate variance in values with only slight movement from 
August 2014 to July 2015.  
 
There have been a number of significant applications, proposals and projects 
outside of those that are permissible under the current zoning, which require 
special consideration. Refer to Local Issues (pages 23-26) 
 

• Westfields Re-development 

• Bondi Junction Civic Heart Project 

• West Oxford Street Precinct Plan 

• 94-214 Oxford Street & 2 Nelson Street, Bondi Junction 

• Bondi Park, Beach and Pavilion Plan of Management 

• Bronte RSL 

• Waverley Bowling Club 

• St Catherine’s School 

• 105 Wellington Street, North Bondi 

• Swiss Grande, Campbell Parade, (now known as Pacific Bondi Beach) 

Residential Land 
The overall general market in Waverley has seen an overall significant increase in 
values from July 2014 - July 2015.  The residential market in Waverley had seen 
only slight increases in values from July 2011 to July 2013. The first half of 2013 
saw prices start to increase, with the main increases through the second half of 
2013 and the first half of 2014, the increases in values turned into a “boom” as 
property prices continued to increase at a fairly steady rate until the base date. A 
turnaround was evident during the first half of 2013 with homes selling faster than 
previously experienced in the previous 12 months.  From mid-2013 to the Base 
Date of 2015, the residential market has continued to strengthen.  The rise in home 
prices has been accompanied by a rise in the number of sales transacted.  We note 
that since the Base Date of 1 July 2015, there has been a decline in activity and a 
stabilising of the values. 
 
Since the Council assessment date of 2012 the residential land values have 
increased significantly, along with overall Sydney real estate market. Being a prime 
location the growth in this area, has been very strong. 
 
Commercial Land 
The retail / commercial market have been underpinned by a low interest rate 
environment supported by a paucity of stock listed on the market.  The element of 
overseas buyer interest competing with local buyers has benefited the 
commercial/retail market. The market conditions within the residential market have 
influenced mixed use development sites, with developers negotiating amalgamation 
of sites under option to benefit on the residential unit buyer demand. 
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Since the Council assessment date of 2012 the commercial land values have 
increased significantly, along with overall Sydney commercial real estate market. 
The market has increased in some areas stronger than others this has been 
reflected in our land value assessments. 
 
The land values have been specifically made for rating and taxing purposes. 
Land values produced as part of this process should not be used for any other 
purpose without the specific agreement of the Valuer General. 

 
Land values must have regard to specific requirements and assumptions in rating 
and taxing legislation. Consequently, these valuations may vary from market 
levels. 

 
Town planning, land use and other market information contained in this report have 
been compiled based on enquiries undertaken during the valuation process. 
Third parties should make their own enquiries into these details and should not rely 
on the contents of this report. 

 
The Valuer General disclaims any liability to any person who acts or omits to act on 
the basis of the information contained in this report. 

 
More information on the valuation process is available from the Land & Property 
Information website at http://www.lpi.nsw.gov.au/valuation 
 
In accordance with accepted practice, internal inspections of properties are not 
undertaken for mass appraisal valuations. We did inspect several properties that 
were open for inspection prior to the sale, to assist us in our market analysis. 
 
The 2015 program was the third year that super worksheets were required. Due to 
the late installation of these on StateVal, we have provided worksheets for most 
but not all properties. This is an ongoing process and will be improved with each 
future valuing program. The anticipated change in the Waverley Council’s Planning 
legislation and the Valuer General’s change in policy regarding components 
definition saw all the properties be reclassified after the gazettal of 
Waverley Comprehensive Local Environmental Plan 2012. This required extensive 
work redefining all the 13,000 plus properties into new components and confirm the 
heritage listing of all the properties. 
 
This report is for the use of and may be relied upon only by the party to whom it is 
addressed. No other party is entitled to use or reply upon it and the valuer shall 
have no liability to any party who does so.  
 
The valuations are current as at the date of valuation only. The value assessed 
herein may change significantly and unexpectedly over a relatively short period 
(including as a result of general market movements or factors specific to the 
particular property). We do not accept liability for losses arising from such 
subsequent changes in value. Without limiting the generality of the above 
comment, we do not assume any responsibility or accept any liability where this 
valuation is relied upon after the expiration of three months from the date of the 
valuation, or such earlier date if you become aware of any factors that have any 
affect on the valuation.  
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OVERVIEW OF THE AREA 

The Local Government Area of Waverley covers an area of 924 Hectares and has a 
population of approximately 71,769 people. The municipality forms part of Sydney’s 
Eastern Suburbs and is made up of four wards comprising of: Hunter, Bondi, 
Lawson and Waverley. 
 
Waverley Council Chambers is located about 6.5 kilometres south-east of 
Sydney’s Central Business District and about 30 minutes drive from both the 
domestic and international terminals at Sydney Kingsford Smith Airport. 
 
The Pacific Ocean bounds the municipality to the east, Old South Head Road to the 
west and the suburbs of North Randwick and Clovelly to the south. 
 
The Local Government Area encompasses the suburbs of Bondi Junction, 
Queens Park, Bronte, Waverley, Bondi, Bondi Beach, North Bondi, Rose Bay East, 
Dover Heights, Diamond Bay and part of Vaucluse. 
 
Bondi Junction is the main shopping centre. Other retail centres include 
Charing Cross, Rose Bay, Bondi Road and Bondi Beach. 
 
In mid 2011, Waverley had 27,634 dwellings with the most common dwelling being 
flats/units (60.5%), attached houses (18.8%), freestanding houses (19.9%) and 
flats on shops/offices (0.6%). The 2011 Census indicated that 42.5% of the 
dwellings as being rented. 
 
The Waverley Local Government Area is one of the least affordable areas in 
New South Wales for both rental and purchasing housing. 
 
A total of 13,208 properties are the subject of reassessment for the purposes of 
rating and taxing under the provisions of the Valuation of Land Amendment 
Act 2000 and Land Tax Management Act. 
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VALUATIONS UNDERTAKEN 

MVS Valuers has completed a total of 13,208 valuations in the Local Government 
Area of Waverley at Base Date 1 July 2015.  
 

Zone Use 
No. of 

Properties 
Percentage 

R2, R3 & R4 Residential 12,223 92.54 

B1, B3 & B4 Business 772 5.84 

RE1 & RE2 Recreation 134 1.02 

SP2 Infrastructure 72 0.55 

E2 Environmental 2 0.02 

 
 

PLANNING 

The following is a brief overview of development guidelines. For further information, 
please refer to the relevant Local Environmental Plans and Development Control 
Plans. These are available on the Waverley Council’s website 
www.waverley.nsw.gov.au 
 
Waverley Council has a new planning instrument, being Waverley Local 
Environmental Plan 2012, prepared under the State Legislation – Environmental 
Planning and Assessment Act 1979, is a key tool used by the Waverley Council to 
implement planning policies and directions. The Waverley Planning is in cognisant 
of the objectives and directions contained in the NSW Government’s Metropolitan 
Strategy, and the East Subregion Draft Subregional Strategy. 
 
Waverley Local Environmental Plan 2012 
 
The Local Environmental Plan (LEP) is the principal environmental planning 
instrument used by councils to regulate land use and influences planning and 
development decisions within the Local Government Area (LGA). 
 
The LEP is prepared and gazetted by the State Government in accordance with the 
Environmental Planning and Assessment Act 1979, giving legal effect to where and 
under what circumstances sites can be developed or environmental controls put in 
place. It is made up of a written instrument and maps and came into effect on 
Friday 26 October 2012. 
 
The LEP contains zoning and land use information, specifying what uses are 
permitted or prohibited in each zone, development controls such as height of 
buildings, floor space ratio and incentives for affordable housing, provisions for the 
reservation of land, protection of trees and heritage conservation, as well as a 
number of other environmental requirements. 
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Waverley Development Control Plan 2012 
 
The Waverley Development Control Plan (DCP) supports the controls outlined in the 
Local Environment Plan (LEP) with more specific planning and design guidelines, 
including built form controls, parking, biodiversity and tree preservation, signage, 
heritage conservation and safety. 
 
The Development Control Plan (DCP) supports the controls outlined in the 
Local Environment Plan (LEP) with more specific planning and design guidelines 
including built form controls, parking, biodiversity and tree preservation, signage, 
heritage conservation and safety. 
 
The DCP provides guidelines for new residential development as well as residential 
alterations and extensions. It also details general controls for commercial 
developments, but identifies areas where more specific guidelines apply, such as 
the Bondi Junction Centre, the Bondi Beachfront area and the local villages. 
 
The DCP was formally adopted on Friday 26 October 2012 and can be viewed 
via the Waverley Council’s website 
http://www.waverley.nsw.gov.au/building/planning_a_development/waverley_ 
development_control_plan_2012 
 
Policies and guidelines 

 
Council has a number of policies and guidelines that provide additional information 
and guidance to the controls included within the Local Environmental Plan (LEP) 
and the Waverley Development Control Plan (DCP). 
 
Section 94A - Developer Contributions 

 

As per Section 94A of the Environmental Planning and Assessment Act 1979, 
Waverley Council can levy development contributions towards the cost of public 
facilities and services to meet the increased demand created by new development. 
 
Waverley Affordable Housing Program (WAHP) 

 

The Waverley Local Environmental Plan (LEP) 2012 supports the provision of 
affordable housing. This means that some developers may be required to provide a 
monetary contribution or dedicate a portion of their development's total floor area 
to affordable housing programs. 
 
Voluntary Planning Agreements (VPAs) 

 
A Voluntary Planning Agreement (VPA) is an agreement entered into by Council and 
a developer. Under the agreement, a developer agrees to provide or fund the likes 
of public amenities and public services, affordable housing, transport or other 
infrastructure. Council’s Interim Voluntary Planning Agreement 2013 came into 
effect on 19 June 2013. 
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Section 94 Contributions 

 
Section 94 of the Environmental Planning and Assessment Act enables Council to 
levy developers for contributions to public amenities and services, as required, as a 
consequence of development activity. A commercial or residential development that 
results in increased resident or working populations will be subject to this levy. 
This levy contributes to the public services and community facilities, which in turn 
meet the needs of the increased population. 
 
Section 94 Contributions are set out within the Waverley Council Development 
Contributions Plan 2006. 
 
Other policies 

 
A list of other current Council policies can be found on the Plans, policies and 
reports page at  
http://www.waverley.nsw.gov.au/building/planning_a_development/policies_and_ 
guidelines 
 
Zoning Maps 
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Floor Space Ratio  
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Building Heights (Bondi Junction) 
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ISSUES & FACTORS AFFECTING VALUE

Economic Overview 

 
At its meeting on 6 October 2015
the cash rate at 2.0%.  There have been 
the Reserve Bank dropping the rate 
brought the cash rate down from 
2.0%.  This has resulted in interest rates for borrowers being at their lowest in 
recent years.   
 
The Reserve Bank of Australia most recent considerations for Monetary Policy 
centre on the global economy expanding at a mode
softening in conditions in China and East Asia recently, but stronger US growth.  
Commodity prices have declined over the past year, in particular, the price of oil, 
which reflects a combination of lower growth in demand and si
supply, including from Australia.
 
The Reserve Bank of Australia states that moderate expansion in the Australian 
economy continues, and whilst the growth has been somewhat below longer
averages for some time, it has been accomp
of employment and a steady rate of unemployment over the past year.  The 
Reserve Bank expects the economy to be ‘operating with a degree of spare capacity 
for some time yet, with domestic inflationary pressures contained
expected to remain consistent with the target over the next one to two years, even 
with a lower exchange rate.
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ISSUES & FACTORS AFFECTING VALUE 

6 October 2015, the Reserve Bank of Australia decided to leave 
%.  There have been two decreases in the past 12

the Reserve Bank dropping the rate by .25% in February and May 
brought the cash rate down from 2.5% this time last year to its current rate of 

%.  This has resulted in interest rates for borrowers being at their lowest in 

The Reserve Bank of Australia most recent considerations for Monetary Policy 
centre on the global economy expanding at a moderate pace, with some further 
softening in conditions in China and East Asia recently, but stronger US growth.  
Commodity prices have declined over the past year, in particular, the price of oil, 
which reflects a combination of lower growth in demand and significant increases in 
supply, including from Australia. 

The Reserve Bank of Australia states that moderate expansion in the Australian 
economy continues, and whilst the growth has been somewhat below longer
averages for some time, it has been accompanied with somewhat stronger growth 
of employment and a steady rate of unemployment over the past year.  The 
Reserve Bank expects the economy to be ‘operating with a degree of spare capacity 
for some time yet, with domestic inflationary pressures contained
expected to remain consistent with the target over the next one to two years, even 
with a lower exchange rate. 
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expected to remain consistent with the target over the next one to two years, even 
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Inflation rose just 1.5% through the year to the September 2015 quarter, which is 
the same pace as in the previous June 2015 period and slightly higher than the 
annual increase of 1.3% recorded for the March 2015 quarter.  This is lower than 
expected and below the Reserve Bank of Australia’s target inflation range.  The 
quarterly figures show only a 0.5 percent rise in the September 2015 quarter which 
is 0.2 percentage points less than expected. 
 
 
Whilst the headline inflation has remained below the Reserv
between 2.00 – 3.00 percent, underlying inflation rose by 0.3 percent to 
2.1 percent for the year ending September 2015.  This is just within the 2.00% 
3.00% band and was also beneath expectations.  
 
The Australian dollar fell by
the lower than expected inflation rate has prompted speculation that the Cash Rate 
will be lowered at the next November Reserve Bank of Australia meeting.
 
The Reserve Bank has reiterated over the pa
environment, monetary policy needs to be accommodative.  Low interest rates 
have been helping to stimulate borrowing and spending.  Credit is recording 
moderate growth overall and growth in lending to the housing market has been 
broadly steady over recent months.  Dwelling prices have continued to rise strongly 
in Sydney and Melbourne, and prices for commercial property has been supported 
by lower long-term interest rates.
 
 

Source:  Reserve Bank of Australia
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Inflation rose just 1.5% through the year to the September 2015 quarter, which is 
the same pace as in the previous June 2015 period and slightly higher than the 
annual increase of 1.3% recorded for the March 2015 quarter.  This is lower than 

elow the Reserve Bank of Australia’s target inflation range.  The 
quarterly figures show only a 0.5 percent rise in the September 2015 quarter which 
is 0.2 percentage points less than expected.  

Whilst the headline inflation has remained below the Reserve Bank’s target range of 
3.00 percent, underlying inflation rose by 0.3 percent to 

percent for the year ending September 2015.  This is just within the 2.00% 
3.00% band and was also beneath expectations.   

The Australian dollar fell by 1 percent after the release of CPI data, to 71.19c, and 
the lower than expected inflation rate has prompted speculation that the Cash Rate 
will be lowered at the next November Reserve Bank of Australia meeting.

The Reserve Bank has reiterated over the past few months that in this 
environment, monetary policy needs to be accommodative.  Low interest rates 
have been helping to stimulate borrowing and spending.  Credit is recording 
moderate growth overall and growth in lending to the housing market has been 
broadly steady over recent months.  Dwelling prices have continued to rise strongly 
in Sydney and Melbourne, and prices for commercial property has been supported 

term interest rates. 

Source:  Reserve Bank of Australia 
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in Sydney and Melbourne, and prices for commercial property has been supported 
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In addition to the lower than expected increases in inflation, our GDP growth for the 
quarter ended June 2015 was also low.  Australia’s GDP growth from April until 
June came in lower than expectations at 0.2 percent, the economy’s weakest 
quarter of growth in two years
Canada, all of which are experiencing negative economic growth, but more slowly 
than Greece, Poland, South Korea and most other developed nations.  The annual 
growth for June 2015 was 2.0 percent.  Grow
expected to pick up gradually to be over 3 percent by 2017.
 
The Reserve Bank of Australia indicate that the key forces shaping the outlook for 
GBP growth are strong growth of resource exports, which is expected to offset la
falls in mining investment.  Growth of household consumption is expected to be 
supported by very low interest rates and dwelling investment is likely to remain 
strong for some time.  Rising household expenditure and the response of net 
exports to the exchange rate depreciation are expected to support a rise in non
mining business investment over time.
 
The unemployment rate for September 2015 remained at 6.2 percent, which was 
the same rate recorded for the month of August, and in line with market 
August unemployment rate had eased back from the 6.3 percent rate recorded for 
July 2015.  However, the number of people employed dropped by 5,100.  This was 
after five consecutive monthly increases in employment since April 2015.  The 
unemployment rate is not expected to change from these levels over the next 12
18 months. 
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the lower than expected increases in inflation, our GDP growth for the 
quarter ended June 2015 was also low.  Australia’s GDP growth from April until 
June came in lower than expectations at 0.2 percent, the economy’s weakest 
quarter of growth in two years.  Australia is growing faster than Brazil, Japan and 
Canada, all of which are experiencing negative economic growth, but more slowly 
than Greece, Poland, South Korea and most other developed nations.  The annual 
growth for June 2015 was 2.0 percent.  Growth in the Australian economy is 
expected to pick up gradually to be over 3 percent by 2017. 

The Reserve Bank of Australia indicate that the key forces shaping the outlook for 
GBP growth are strong growth of resource exports, which is expected to offset la
falls in mining investment.  Growth of household consumption is expected to be 
supported by very low interest rates and dwelling investment is likely to remain 
strong for some time.  Rising household expenditure and the response of net 

xchange rate depreciation are expected to support a rise in non
mining business investment over time. 
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The Reserve Bank of Australia indicate that the key forces shaping the outlook for 
GBP growth are strong growth of resource exports, which is expected to offset large 
falls in mining investment.  Growth of household consumption is expected to be 
supported by very low interest rates and dwelling investment is likely to remain 
strong for some time.  Rising household expenditure and the response of net 

xchange rate depreciation are expected to support a rise in non-

unemployment rate for September 2015 remained at 6.2 percent, which was 
the same rate recorded for the month of August, and in line with market forecasts.  
August unemployment rate had eased back from the 6.3 percent rate recorded for 
July 2015.  However, the number of people employed dropped by 5,100.  This was 
after five consecutive monthly increases in employment since April 2015.  The 

ment rate is not expected to change from these levels over the next 12-
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General Market Commentary

 
According to the Residex Pty Limited, the June
Residential Sydney Market are as follows:
 

 Median Price

Houses 

Units 

 
 
Sydney residential vacancy rates remain positive with supply starting to meet 
demand, according to data released by the Real Estate Institute of New South 
Wales.  The September 2015 Vacancy Rate Survey shows the number of properties 
for rent across Sydney increase 0.1 percent to 1.9 percent.   Supply is still strong 
with vacancy rates remaining close to 2.0 percent.
 
Inner Sydney saw falls of 0.2 percent to 2.0 perc
increases of 0.4 percent to 1.9 percent and Outer Sydney increased by 0.1 percent 
to 1.7 percent. 
 
According to the Real Estate Institute of NSW, rental vacancy factors across Sydney 
are as follows: 
 
 Sept  

2015 
Aug 
2015

Sydney 1.9 1.8

Inner 2.0 2.2

Middle 1.9 1.5

Outer 1.7 1.8

 
 
Data released by the Australian Bureau of 
to the House Price Index for 8 Capital Cities for the quarter ended June 201
 

House Price Indexes 

Established House Prices 

Weighted Average of 8 Capital Cities

Sydney  

Melbourne  

Brisbane  

Adelaide  

Perth  

Hobart  

Darwin  

Canberra  
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General Market Commentary 

e Residex Pty Limited, the June 2015 basic indicators for the 
Residential Sydney Market are as follows: 

Median Price Quarterly Growth Annual Growth

$993,500 6.94% 

$656,000 5.84% 

Sydney residential vacancy rates remain positive with supply starting to meet 
demand, according to data released by the Real Estate Institute of New South 

The September 2015 Vacancy Rate Survey shows the number of properties 
for rent across Sydney increase 0.1 percent to 1.9 percent.   Supply is still strong 
with vacancy rates remaining close to 2.0 percent. 

Inner Sydney saw falls of 0.2 percent to 2.0 percent, while Middle Sydney saw 
increases of 0.4 percent to 1.9 percent and Outer Sydney increased by 0.1 percent 

According to the Real Estate Institute of NSW, rental vacancy factors across Sydney 

Aug 
2015 

July 
2015 

June 
2015 

May 
2015 

1.8 1.9 2.1 1.9 

2.2 2.1 2.6 1.7 

1.5 1.7 1.9 2.2 

1.8 1.6 1.7 1.9 

Data released by the Australian Bureau of Statistics, as at August 201
House Price Index for 8 Capital Cities for the quarter ended June 201

Mar Qtr 15 
to Jun Qtr 15  

Established House Prices  % change  

Weighted Average of 8 Capital Cities 4.7 

8.9 

4.2 

0.9 

0.5 

-0.9 

0.0 

-0.8 

0.8 
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2015 basic indicators for the 

Annual Growth 

20.36% 

15.44% 

Sydney residential vacancy rates remain positive with supply starting to meet 
demand, according to data released by the Real Estate Institute of New South 

The September 2015 Vacancy Rate Survey shows the number of properties 
for rent across Sydney increase 0.1 percent to 1.9 percent.   Supply is still strong 

ent, while Middle Sydney saw 
increases of 0.4 percent to 1.9 percent and Outer Sydney increased by 0.1 percent 

According to the Real Estate Institute of NSW, rental vacancy factors across Sydney 

April 
2015 

1.9 

1.7 

2.1 

2.0 

, as at August 2015, in relation 
House Price Index for 8 Capital Cities for the quarter ended June 2015:- 

Jun Qtr 14 to 
Jun Qtr 15  

% change  

9.8 

18.9 

7.8 

2.9 

2.7 

-1.2 

1.5 

-1.8 

2.8 
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The average weighted capital growth for the past 12 months is 9.8% with most 
capital cities reflecting a positive price change, with the exception of Perth and 
Darwin. 
 
Capital City house price growth has been uneven across the capital cities, with 
Sydney by far the standout for capital growth.  CoreLogic RP Data report that 
although combined capital city home values increased by 11.1% over the 12 
months to July 2015, the rate of growth has varied significantly across each capital 
city.  The overall growth in capital city index is largely being driven by Australia’s 
two biggest cities, Sydney (18.4%) and Melbourne (11.5%).  Perth and Darwin are 
the only two capital cities that have recorded a fall in house prices over the past 
year of -0.3% and -5.3% respectively.  Brisbane has recorded growth of 3.9%, 
Adelaide 3.4%, Hobart 2.5% and Canberra 1.2%. 
 
Home values in Sydney have increased at the fastest pace of all capital city markets 
over the past year.  In addition to the rise in house values over the past year, the 
average time on the market has fallen to record lows and discounting also sits at 
low levels. 
 
Whilst value growth has been strong, rental growth is moderating and as a result, 
rental yields are at record lows. 
 
It would appear, though, that the growth in the property market has reached a 
peak, and capital growth is now increasing at a much slower rate.  Domain Property 
Group reports that the Sydney auction clearance rate has fallen from 73.9 per cent 
in August to 69.9 percent over September.  The low rate for September was the 
lowest rate recorded for September since 2012 and is extremely low in contrast to 
May when rates across Sydney hit an all-time high of 83.3 percent. 
 
Domain Group Senior Economist, Dr Andrew Wilson states that “the high volume of 

listings will continue to test the Sydney market”.  He says that “Vendors are still 
enjoying strong selling conditions, but it looks like buyers are slowly regain some 

leverage in what has been a very hot market”.  “With the first month of spring 

behind us, it is clear that housing market conditions are being tested, particularly in 

Sydney.” 
 
The graph below shows the annual percentage change in established house prices 
over a 12 year period in Sydney compared to weighted average of 8 capital cities 
across Australia: 
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Consensus regarding the future for the Sydney housing market is mixed at this 
point.  Some predictions are for downturns next year; however, other predictions 
are for more moderate slow
 
The latest National Australia Bank Residential Property Survey shows faster than 
expected price growth in the two largest cities will be followed by a ste
downturn next year.   
 
A recent industry survey showed that Sydney has the biggest proportion of investor 
activity in the residential housing market of any city in the country.  Tight credit has 
re-emerged as the biggest and growing constraint for new
NSW.  Housing affordability is the next biggest constraint.
 
The National Australia Bank has lowered its expectations for national price growth 
next calendar year to 2.3 percent, from 6.1 percent and has cut its Sydney 
expectations to 1.2 percent from 3.9 percent.
 
In its 2016 Housing Boom and Bust Report, released 19 October 2015, 
SQM Research suggests that while the general Australian property market is about 
to hit a go-slow phase, Melbourne looks set to outshine Sydney when it co
price growth.  It predicts that the eight capital city h
3 percent and 8 percent next year.  That is a slowdown from the 9.8 percent rise 
recorded for the 12 months to June 2015.
 
The national housing market will slow do
housing market; however, SQM Research does not believe there will be falls in 
prices.  Marginal quarterly declines may be apparent, however, annual results 
should see some growth.  SQM forecasts that Sydney will see pro
between 4 percent and 9 percent, compared to the 1
June 2015. 
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Consensus regarding the future for the Sydney housing market is mixed at this 
predictions are for downturns next year; however, other predictions 

are for more moderate slow-down. 

The latest National Australia Bank Residential Property Survey shows faster than 
expected price growth in the two largest cities will be followed by a ste

A recent industry survey showed that Sydney has the biggest proportion of investor 
activity in the residential housing market of any city in the country.  Tight credit has 

emerged as the biggest and growing constraint for new housing development in 
NSW.  Housing affordability is the next biggest constraint. 

The National Australia Bank has lowered its expectations for national price growth 
next calendar year to 2.3 percent, from 6.1 percent and has cut its Sydney 

to 1.2 percent from 3.9 percent. 

In its 2016 Housing Boom and Bust Report, released 19 October 2015, 
Research suggests that while the general Australian property market is about 

slow phase, Melbourne looks set to outshine Sydney when it co
price growth.  It predicts that the eight capital city house prices will rise between 
percent and 8 percent next year.  That is a slowdown from the 9.8 percent rise 

recorded for the 12 months to June 2015. 

The national housing market will slow down as a result of the slowing Sydney 
housing market; however, SQM Research does not believe there will be falls in 
prices.  Marginal quarterly declines may be apparent, however, annual results 
should see some growth.  SQM forecasts that Sydney will see property prices rise 
between 4 percent and 9 percent, compared to the 18.9 percent in the year to 
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Consensus regarding the future for the Sydney housing market is mixed at this 
predictions are for downturns next year; however, other predictions 

The latest National Australia Bank Residential Property Survey shows faster than 
expected price growth in the two largest cities will be followed by a steeper 

A recent industry survey showed that Sydney has the biggest proportion of investor 
activity in the residential housing market of any city in the country.  Tight credit has 

housing development in 

The National Australia Bank has lowered its expectations for national price growth 
next calendar year to 2.3 percent, from 6.1 percent and has cut its Sydney 

In its 2016 Housing Boom and Bust Report, released 19 October 2015, 
Research suggests that while the general Australian property market is about 

slow phase, Melbourne looks set to outshine Sydney when it comes to 
ouse prices will rise between 

percent and 8 percent next year.  That is a slowdown from the 9.8 percent rise 

wn as a result of the slowing Sydney 
housing market; however, SQM Research does not believe there will be falls in 
prices.  Marginal quarterly declines may be apparent, however, annual results 

perty prices rise 
8.9 percent in the year to 
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The Maurici Decision 
 
In the Maurici case the High Court laid down principles to be applied in making 
valuations for rating and taxing purposes, and they include: 
 

• The selection of comparable sales should not be confined to the sales of 
vacant land and should include the broader market evidence. 

• A reasonably representative group of comparable sales should be selected 
upon which to rely in the valuation exercise. 

• The comparable sales should be analysed by subtracting the added value of 
the improvements on the land to derive a value unimproved.   

 
Consequently, in accordance with both the Maurici decision and the Procedure 
Manual, we have considered the broader market and included both the sales of 
vacant land and sales of improved properties with an allowance for the added value 
of existing improvements in our analysis. 
 
SEPP 65 Design Quality of Residential Flat Development 

 
This SEPP was introduced to improve the general design quality of density 
development. It has resulted in an extended time to get development applications 
approved and additional costs to the developers. Another affect is that development 
applications approved prior to the SEPP 65 have an added premium in value to the 
site. 
 
Development Approval Premium 

 
The basic thrust of the above SEPP changes means that properties with existing 
development approvals have become far more attractive. Consequently, some 
properties with DA approval will attract significantly higher premiums. 
 
SEPP (Affordable Rental Housing) 2009 

 
Introduced on 31 July 2009 to increase the supply and diversity of affordable rental 
and social housing in NSW. 
 
It covers housing types including villas, townhouses and apartments which contain 
an affordable rental housing component, along with secondary dwellings 
(also known as granny flats), new generation boarding houses, group homes, social 
housing and supportive accommodation. 
 
Homeowners can construct a second dwelling on their land 

 

Gone are the days when only a dependant relative could reside in the granny flat. 
The Policy allows homeowners to construct a second dwelling on the land where 
their principal place of residence stands. This second dwelling can be used to house 
a relative or as a rental for an unrelated third party. 
 
A secondary dwelling is defined as a self-contained dwelling that is established in 
conjunction with a principal place of residence on the same land. It can be attached 
or independent from the principal place of residence. 
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Outlay to income ratio for granny flats has advantage for investors 
 
The Policy came into effect in July 2009 so that affordable rental housing could be 
delivered and current stocks maintained. 
 
The advantage for investors is simply the outlay to income ratio. The construction 
of a granny flat can be done for as little as $100,000 and of course no stamp duty, 
while the rental can be $150 upwards a week. Such investors can still have the 
benefit of tax deductions. By comparison, to buy a one bedroom apartment costs 
$200,000 plus and then the stamp duty on top of that. 
 
There is high ongoing demand for affordable housing in NSW. By passing the Policy, 
the government aims to supplement public housing with affordable rental 
properties built by private investors. 
 

Policy expands permissible use of granny flats 
 

The Policy expands the use of the granny flat and also streamlines the approval 
process by deeming granny flats to be complying developments. 
 
The key provisions of the Policy are: 

• Granny flats can be constructed in all residential zones (Clause 20). 

• Granny flats are complying developments (Clause 23). 

• There are now design guidelines for complying granny flats (Clause 23). 
 

Clause 20 of the Policy allows for construction of granny flats in general residential 
(R1), low density residential (R2), medium density residential (R3) and high density 
residential (R4) zones, or in large lot residential (R5) zones via development 
application. 
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LOCAL ISSUES 

Aircraft Noise 
 

On 4 December 1997, the Federal Government’s Long Term Operating Plan for 
aircraft departure and arrivals became operative. The Sydney Aircraft Consultancy 
Forum adopted new flight modes 6A and 8. The new flight modes mean more 
air traffic over the Eastern Suburbs during the summer months when the prevailing 
winds favour take offs to the east. There are also proposals to lengthen the 
East/West runway, which will lead to increased aircraft movements over the 
Eastern Suburbs. 
 
We are continuing to monitor sales to quantify the effect of increased air traffic on 
land values and are adopting the Long Term Operating Plan as the model in this 
assessment. Flight paths run either side of the Waverley District boundaries and is 
the least affected of the Sydney East Council areas. 
 
Westfield’s Redevelopment 
 

There are about 131,579m² of net lettable retail space within the new $700 million 
regional Westfield’s Shopping Centre complex. The complex comprises 540 retailers 
and it has a book value of $1,935 million. The complex was opened in 2004 and 
has established itself as the central shopping precinct for the Eastern Suburbs. 
The complex recently exceeded $1billion in sales, with 21.9 million visitors 
per annum. The property was amalgamated in 2014 into two separate PIDs, as per 
our instruction from Land & Property Information. The two sites are linked by an 
air bridge and tunnels which are in separate PIDs. 
 
Bondi Junction  
 

Council is working towards revitalising Bondi Junction to be a destination for people 
“live, work, visit and enjoy”. To implement this strategy, Council is working on a 
number of projects to transform the area. 
 

The Bondi Junction Civic Heart Project is part of Council’s plan to enhance the 
vibrancy of Bondi Junction. It involves creating an inviting community, cultural and 
civic heart in the area, in line with the Bondi Junction Vision for 2030. 
 

The Council has recently commenced Stage 2, beginning with a Request for Tender 
(RFT) inviting consultants to consider the relative merits and development options 
for a new, inviting civic heart for the community in Bondi Junction, centred on an 
enhanced Norman Lee Place. 
 
West Oxford Street Precinct Plan 
 

The West Oxford Street Precinct Plan is an ideas-driven investigation project 
focusing on the western end of Oxford Street, Bondi Junction. Council is working 
with the community to develop a comprehensive strategic plan that best benefits 
the area, and that also considers the precinct in an holistic and strategic way. 
This project forms part of a broader strategic approach to planning in 
Bondi Junction, which the State Government has identified as one of the key 
sub regional centres across Sydney, and aligns with a suite of other projects 
already underway in Bondi Junction. The plan is still in its early days. 
 

Link to website. 
http://www.waverley.nsw.gov.au/building/current_projects/bondi_junction_projects/west_ox
ford_street_precinct_plan  
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94-214 Oxford Street & 2 Nelson Street, Bondi Junction 

 
In March 2015, Council received a Planning Proposal for properties at the western 
end of Oxford Street, Bondi Junction. The subject land is known as 
194 214 Oxford Street & 2 Nelson Street, Bondi Junction. 
 

  
 
The planning proposal intends to amend the following development controls 
contained in the Waverley Local Environmental Plan 2012 (WLEP2012): 
 

• Increase the height standard from 15 metres to 38 metres 

• Increase the floor space ratio standard from 1.5:1 to 5:1 

• Remove the heritage status of four terrace houses at 194-200 Oxford Street. 
 

It is noted that the proposal intends to retain the site’s B4 Mixed Use zoning. 
 
Bondi Park, Beach and Pavilion Plan of Management 

 
The Bondi Park, Beach and Pavilion Plan of Management (Bondi POM) was adopted 
by Council in late 2014 and are now following an action plan and commencing to 
deliver projects and improvements.  
 
The initial stages of the 10-year plan involves upgrading the toilets, developing 
tunnels to the park and upgrading the pavilion. Most of these works are yet to 
commence. For further information refer to the website. This webpage gives an 
overview of how the Bondi POM came to be and also outlines current projects. 
 
http://www.waverley.nsw.gov.au/building/current_projects/bondi_park,_beach_and_pavilion
_plan_of_management 
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Bronte RSL, MacPherson Street, Bronte 

 
A Planning Proposal has been received for the Bronte RSL that aims to increase the 
maximum building height from 13m to 20.5m and floor space ratio from 1:1 to 
2.1:1 for the Bronte RSL site. This plan was rejected by Council and further 
rejected by The Land and Environment Court. A new Development Application has 
recently been lodged with Council for a much smaller development of 21 units and 
four, ground floor retail tenancies. 
 
Waverley Bowling Club 

 

The Eastern Suburbs Leagues Club (Easts) has submitted a planning proposal to 
change the zoning and development standards within the Waverley Local 
Environmental Plan 2012 (Waverley LEP 2012) for the Waverley Bowling Club site 
at 163 Birrell Street, Waverley. 
 
The planning proposal seeks to change the following controls: 
 

• Rezone the site from RE2 Private Recreation to B4 Mixed Use – to permit 
residential apartments and retail premises on the land. 

• Increase the height standard from 8.5 metres to 45 metres  

• Increase the developable floor space area by changing the floor space ratio 
standard from 0.5:1 to 2.26:1. 

 
We note that this proposal was later withdrawn. 
 
St Catherine’s School 

 
St Catherine’s School has submitted a Development Application (DA) to the 
Department of Planning and Environment for its current site, located at 
26 Albion Street, Waverley, as part of the school's Master Plan. 
 
About the proposal 
 
The proposal involves: 
 

• a concept proposal for the staged redevelopment of the school campus over 
15 years comprising demolition works, new buildings, alterations and 
additions, revised access arrangements, revised circulation system, 
additional car parking (19 spaces) and landscaping works to support an 
additional 230 students; and 
 

• construction of Stage 1 of the works for the Research, Performing Arts and 
Aquatic Centre (RPAC) comprising a 19.08 metre high building with an 
aquatic centre, performing arts auditorium, multipurpose hall and research 
centre. The Stage 1 development also includes demolition works, internal 
alterations to the Dame Joan Sutherland Centre, linkages to existing school 
buildings, additional car parking, reconfiguration of existing car parking and 
landscaping works. 
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105 Wellington Street, North Bondi 

 
Waverley Council has received a Planning Proposal for the existing tennis courts 
located at 105 Wellington Street, Bondi. The Planning Proposal to rezone 
105 Wellington Street, Bondi from RE2 Private Recreation to R3 Medium Density 
Residential. The applicant states that the reason for the proposal is to enable the 
development of residential apartments on the site. 
 
On 10 July 2015, the Department of Planning and Environment announced that the 
planning proposal to rezone the tennis courts at 105 Wellington Street, Bondi Beach 
from RE2 Private Recreation to R3 Medium Density Residential, had been approved. 
This decision was made despite significant opposition from Council and the 
community.  
 
The rezoning became effective when the amendment to the LEP was published on 

the http://www.legislation.nsw.gov.au/ on 13 July 2015. 

 
We note that this approval was after the 1 July 2015 Base Date. 
 
Swiss Grande Campbell Parade now known as Pacific Bondi Beach 

 
The Swiss-Grand Hotel is currently being developed into a major mixed use project 
to be known as Pacific Bondi Beach. The works involve partial demolition of the 
existing hotel & refurbishment of part of the existing hotel for 69 hotel apartments, 
refurbishment of the existing retail with new retail tenancies, restaurants, 
gymnasium & a new public bar. In addition, the construction of 114 residential 
apartments, 34 x 1 bedroom, 52 x 2 bedroom, 27 x 3 bedroom & 1 x 4 bedroom. 
The use of Campbell Parade promenade for outdoor dining associated with ground 
floor restaurants & cafes. 
 
The building will comprise, below ground gymnasium 652sqm; ground level will 
contain apartments; loading dock; garbage rooms; an arcade off Campbell Parade; 
supermarket 1,290sqm; and entrance ramps to car parking, restaurants, cafes & 
shops 2,114sqm. First floor will contain apartments, wellness centre 159sqm. 
Upper levels will contain hotel apartments and residential apartments. 
Reconfiguration and refurbishment of the existing 2 levels basement car parking to 
provide for 294 car parking spaces, bicycle parking, residential storage areas and 
entry to gymnasium. 
 
To date this development has reported record sales for units in Bondi Beach, with 
most being sold off the plan. It is understood that the development will be a 
Stratum site. 
 
Energy Smart Program 

 
Waverley Council has adopted the Energy Smart Program. All new housing must 
now comply with a 3.5 star energy efficiency rating. 
 
Heritage Concerns 

 

Changes made to the State Environmental Planning Policy – Housing Alterations 
Code - allows for a much larger number of alterations to take place without 
Council’s consent. This dilutes the Council’s ability to control the renovations of 
properties in heritage conservation areas.  
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ADDED VALUE OF IMPROVEMENTS 

Sales of both vacant land and improved properties have been analysed within the 
Local Government Area of Waverley in the assessment of land values as at the 
Base Date 1 July 2015. We have adjusted improved sales, vacant site sales and 
potential vacant site sales to reflect land value as defined in the Valuation of Land 
Act. 
 
We have inspected a sample of improved sales whilst the majority have been 
externally inspected throughout the year and deducted the added value of 
improvements in order to establish adjusted land values. 
 
With regard to commercial land values, residual valuations were undertaken on 
improved commercial sales to establish the added value of improvements upon 
which a deduced land value was assessed. 
 
The adjusted land values from both improved and vacant land sales have formed 
the basis for the proposed level of value recommendations. 
 
It is considered the best form of evidence in establishing land values levels is to 
assess vacant land site sales or where the existing improvements add little value to 
the overall sale price of the land, i.e. improvements in poor or derelict condition. 
Further evidence is assessed from improved sales in which the estimated added 
values of improvements are deducted from the sale price. 
 
The Paired Sales Approach has been used to analyse the added value of 
improvements in the absence of sufficient vacant land sales. The land value 
demonstrated by vacant land sales, or near vacant land, or non-renovated, when 
compared to renovated properties has been taken from the sale price of improved 
properties to determine the added value of the improvements. 
 
 
Sales Analysis Note 

 
The analysed sales of consolidated development sites may show an overall 
significantly higher land value than the sum of the land values of the individual 
properties that were amalgamated. The amalgamated site sales can have higher 
values than individual isolated sites that may have no potential for redevelopment. 
The factors resulting from this can be erroneous and, therefore, a hypothetical land 
value for the consolidated site has been created and added to the analysis so that 
the factor is more reflective of movements in land values from the previous base 
date. 
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MARKET OVERVIEW 

Waverley Sale Statistics 

 

The number of property transfers as recorded from sales received was reviewed. 
For freehold properties, in the 12 month period from 1 July 2014 to 2015, 
numbered 641 which is significantly up to the proceeding period that had 556 sales 
and 482 in the prior year. This volume of sales in the Waverley LGA is getting back 
to normal levels after the slump in sales between 2011 and 2013.   

Note:  The total sales listed below are at the date of writing this report each year, 
not the total sales that may have occurred for that period. There has been an 
increase in the number of sales since the base date. 
 

Number  
of Sales 

2010/2011 2011/2012 2012/2013 2013/2014 2014/2015 

Freehold 618 482 556 674 641 

Strata 1,236 1,042 1,147 1,373 1,158 

Total Sales 1,854 1,524 1,703 2,047 1,799 

 
 
Number and Percentage of Sales Analysed 

 
The number of sales analysed includes outlier marked sales. The percentage of 
sales analysed is based on all duplicate/triplicate etc. sales not being counted more 
than once, and excludes all strata sales.  Note the total sales listed below are of 
settled sales that have been recorded for that period. 

 

Dates 
All  
# 

All  
% 

Res  
# 

Res  
% 

Com  
# 

Com  
% 

1/3/15 –1/10/15 133/265 50.2% 122/251 48.6% 9/9 100% 

1/9/14 –1/10/15 294/596 49.3% 267/565 47.3% 24/24 100% 

 
There are a very low number of vacant land sales in Waverley, so the majority of 
vacant land sales that dated 1 January of the prior year of the valuation program 
have been included. This is due to vacant land sales being the primary sales 
evidence of land value. The vacant land sales are the majority of the older sales 
that have been included. Note that the vacant land sales do take time to reveal 
themselves as it is a long process to get to DA application stage and that is when 
they are discovered. 
 
A large number of the current sales are very highly improved properties and as 
many of these sales as possible have been included, but they are considered as 
only fair evidence of land value so slightly older sales with lower quality 
improvements that provided much better evidence of land value have been added. 
Due to the fickle, changing economic conditions at the base date, sales within 
two months of the base date were relied upon whenever possible. This is one of the 
most expensive districts in Australia and the quality and added value of the 
improvements are often very significant. 
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Overview of the Waverley Residential Market 

 

Waverley Local Government Area contains some of Sydney’s most famous beaches, 
including Bondi, Bronte and Tamarama, whilst it also contains the harbour and 
ocean view areas of Vaucluse, Rose Bay, Dover Heights and North Bondi. 
During the past decade, demand within this area has been strong, pushing prices 
upward. 
 
The overall general market in Waverley has seen an overall significant increase in 
values from July 2014 - July 2015.  The residential market in Waverley had seen 
only slight increases in values from July 2011 to July 2013. The first half of 2013 
saw prices start to increase, with the main increases through the second half of 
2013 and the first half of 2014, the increases in values turned into a “boom” as 
property prices continued to increase at a fairly steady rate until the base date. 
 
Sales statistics indicate a robust recovery in the residential market in the Waverley 
LGA, which is reflected in the level of sales activity. Sales transactions for single 
residential properties in the 12-month period from 1 July 2014 to 1 July 2015 was 
674, which was an increase of 20.1% when compared to the previous base date of 
556 single residential sales, which in turn was a significant increase from prior year 
when only 482 property sales occured. 
 
Auction clearance rates have been higher than they have been in a number of years 
and where there was once significant discounting by vendors to effect a sale in 
2013, seems to be just a distant memory. The current clearance rates are 
producing record prices, with many properties selling way above reserve, in some 
instances 15% - 20% above the reserve. 
 
A turnaround was evident during the first half of 2013 with homes selling faster 
than previously experienced in the previous 12 months.  From mid-2013 to the 
Base Date of 2015, the residential market has continued to strengthen.  The rise in 
home prices has been accompanied by a rise in the number of sales transacted.  
We note that since the Base Date of 1 July 2015, there has been a decline in 
activity and a stabilising of the values. 
 
The last cut to official interest rates occurred in May 2015 to 2.0%, the lowest it 
has been in more than 50 years. Since this cut, official interest rates have remained 
at 2.0%.  Low interest rates have helped to fuel the lower end of the residential 
market.  
 
The prestige market, for the most part, has been a little more conservative in 
house price increases, with purchasers being more selective and discerning of the 
quality properties as compared to those of lesser quality.  However, this market 
had been robust during the slow 2012-2013 years.  
 
Anecdotal evidence is that the unit density residential market has also shown 
considerable increases from previous years and there is evidence of increases in 
development applications for mixed use sites, supported by an increase in demand 
for residential units. However, with more relaxed development laws over the 
Sydney region, developers have tended to stay away from the eastern seaboard 
concentrating on other suburbs of Sydney where approval is easier and profit 
margins are larger. 
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The rental market continues to reflect historically low vacancies, due to a shortage 
in supply of rental properties and the increasing property prices. Renting is 
increasingly becoming a popular alternative to buying a home. 
 
The lower end of the market i.e. the under $2 million market has been robust and 
especially the beachside suburbs, as it has generally good price/value levels and is 
well located close to the beach, transport, shops and many other lifestyle factors. 
 
The top end of the market (+$3 million) has increased although not to the 
“extreme” levels that has been characteristic of previous property booms in 
Sydney.  
 
An analysis of sales and resales of residential property reveal that property prices 
have increased significantly over the whole of the Waverley Local Government Area 
on average between the previous Base Date of 1 July 2014 to the current 
Base Date of 1 July 2015. Analysed sales have been adjusted to the base date 
depending on the date of sale. This has been supported by property statistical 
evidence, indices and price movement data from various property monitoring 
companies. 
 
 
Overview of the Waverley Retail Market 

 
Bondi Junction is a regional shopping and commercial centre and is the main retail 
centre of the Local Government Area of Waverley. It is well serviced by road, bus 
and rail links, with the regional shopping centre of Westfield’s $700 million 
redevelopment being the main drawcard. The development, which opened in 2009, 
has approximately 130,000m² of lettable area, comprising 484 retailers that 
include two supermarkets, three department stores, a 2,000-seat Greater Union 
cinema complex, gymnasium facilities, a refurbished hotel and 3,300 car parking 
spaces. 
 
The other main retail centres and neighbourhood retail strips within the Waverley 
Local Government Area include: 
 

1. Campbell Parade, Hall Street & Glenayr Avenue, Bondi Beach. 

2. Bondi Road, Bondi. 

3. Old South Head Road, Rose Bay and Vaucluse. 

4. Charing Cross, Bronte Road, Waverley. 

5. Macpherson Street, Bronte. 
 
Waverley’s Commercial Land Use 
 

Zone 
Area  

Sq Km 

% of  

LGA Total Area 

B1 Neighbourhood Centre 0.107 1.1% 

B3 Commercial use 0.111 1.2% 

B4 Mixed Use 0.477 5.1% 
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The Westfield’s development initially had an effect on the other retail strips 
reflected by a drop in their popularity, as the shopping centre is able to provide 
high quality retailing, car parking and entertainment. The opening of the regional 
shopping centre of Westfield’s Bondi Junction and the World Square shopping 
centre created an increase of vacancy rates among the retail areas of 
Oxford Street, Paddington (Woollahra municipality) and Campbell Parade, 
Bondi Beach. This had followed onto market rental levels dropping in these markets 
to attract new retailers into these retail strip areas. However in recent years the 
market has strengthened. This is highlighted by the current low vacancy rates in 
the neighbourhood retail areas of Waverley Council.  
 

Zone Occupancy Level 

Bondi Junction Commercial Centre 97% 

Bondi Beach 97% 

North Bondi 94% 

Charing Cross 95% 

Bondi Road 97% 

McPherson St 95% 

Bronte Beach 100% 

Rose Bay South & North 97% 

 
Campbell Parade, Bondi contains approximately 10,000m² of lettable retail area. 
Waverley Council, through the Draft Bondi Beach Land Use Strategy, is looking at a 
plan that would place a 30% or 40% quota on new fast food outlets on 
Campbell Parade, Hall Street, Curlewis Street and Glenayr Avenue. The proposal is 
in response to Council finding a balance between the needs of both residents and 
tourists. Local shopping services were rapidly disappearing as cafés and restaurants 
outbid other users for rental space. 
 
Sales of shops with residences in fringe retail centres indicate land value levels 
similar to surrounding residential terrace site values. Small isolated retail properties 
unable to utilise the available higher Floor Space Ratios, will continue to be valued 
in line with residential value levels.  
 
The retail / commercial market have been underpinned by a low interest rate 
environment supported by a paucity of stock listed on the market.  The element of 
overseas buyer interest competing with local buyers has benefited the 
commercial/retail market. The market conditions within the residential market have 
influenced mixed use development sites, with developers negotiating amalgamation 
of sites under option to benefit on the residential unit buyer demand. 
 
It has been evident that developers' interest in mixed use commercial sites has 
been improved with the increased level of demand in the residential market.  
An increase in Development Applications for mixed use sites in the District has 
occurred, supported by the increase in demand for residential unit. Developers are 
reverting to amalgamation of small holdings in ribbon retail centres by means of 
securing options on such holdings. Development site demand is influenced by local 
buyers and overseas buyers. Overseas buyers have levels of restrictions, under 
Foreign Review Board guidelines, to be limited to new stock. The demand from 
overseas "off the plan" buyers has assisted developers gain pre-commitment from 
financiers to commence developments. 
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Prospective investors of commercial property during the year continue to reflect a 
strong desire towards properties which are located in well-known retail areas and 
feature secure lease tenures, with tenants that have reflected a good trading 
history.  Several sales transacted have been "off market" i.e. direct negotiations 
with owners to achieve a sale. Research with commercial agents indicates that the 
level of owner occupier demand for freehold property is softer in comparison to 
investor and developer interest. Assessed Yields of freehold commercial holdings 
have reflected a slight firming (assisted by a low interest rate environment), though 
rental levels have been by and large static.    
 
To conclude, some of the smaller yet stronger neighbourhood centres, which have 
good levels of exposure and a wealthier demographic retail trade catchment, have 
attracted reasonably good levels of interest. Lesser, more isolated retail centres, 
which do not have the benefit of higher Floor Space Ratios, will continue to be 
valued in-line with residential value levels, with some retail buildings in these 
dormant commercial centres solely occupied on a residential basis.  Terraces zoned 
Business and used residentially that are located in fringe business locations, will 
continue to be valued in-line with residential value levels. 
 
Market analysis within the business components of the Waverley Local Government 
Area did not reveal any sale and resale transactions within the year, with typical 
low volumes transacting. Value levels for all commercial properties have been 
supported by the available sales evidence.  
 
Infrastructure 

 

The analysis of data indicate increases from 2014 Base Date written levels, which 
are partly influenced by surrounding value levels unless the existing use is of 
greater value. In these instances, the higher value will be adopted. 
These properties are principally owned by churches, schools or telecommunications 
energy suppliers companies and corporations.  
 
Environmental Conservation 

 
There are two properties zoned Environmental Conservation.  A cliff top parkland in 
Dover Heights and bushland near to Centennial Park.  Land values are based on 
those of surrounding zoning values. 
 

Public Open Space/Private Open Space 

 
The land values have been valued on the basis of the existing use and/or potential 
use. Sales of Open Space properties within the Sydney metropolitan area have 
been used to assist in the assessment; they are partly influenced by surrounding 
value levels unless the existing use is of greater value. In these instances, the 
higher value will be adopted. 
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VERIFICATION OVERVIEW 

Within the Waverley district, verification has been carried out throughout the whole 
Local Government Area of Waverley; we have verified 3,623 properties to the 
current base date. This equates to 27.4% of all the properties. We continue 
throughout the year to verify properties as correct this verification is not part of the 
above mentioned figures.  
 

Risk Rating Category 
Risk 
Rating 

Total 

Number of 
Properties 

Number of 

Properties 
Verified 

Percentage 

of Category 
Verified 

Shopping Centre 1 4 4 100.00% 

Contaminated Land 1 3 3 100.00% 

Englobo Parcel 1 0 0 0.00% 

Mine 1 0 0 0.00% 

High Value Property 1 12 12 100.00% 

Benchmark Property 1 62 62 100.00% 

Objection 1 7 7 100.00% 

Analysed Sale 1 244 243 99.59% 

Commercial zoned lands 2 737 211 28.63% 

Industrial zoned lands 2 0 0 0.00% 

Rural zoned lands where predominant 
use is primary production 

2 0 0 0.00% 

Heritage Listing 14G and Sec 125 2 760 338 44.47% 

Land Value Basis other than 6A(1) 2 264 124 46.97% 

Allowance or Concession 2 22 22 100.00% 

Residential, Village and Rural 
Residential land with 6A(1) basis 

3 10,944 2,595 23.71% 

Open Space, Special Use, Reservation 
zoned lands 

3 144 2 1.39% 

 
Please note, our verification percentage is greater if we were to include the 
verifications that were conducted to the previous Base Date; however, in 
accordance with the LPI request, we have only counted those verified to the 
2015 Base Date. We will however continue throughout the year to verify properties 
towards the next 2016 Base Date which we will be able to do with a 12-month 
timeframe rather than the shorter available time in this year’s programme.  
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Some of the changes made while undertaking the verification process were for the 
following types of property: 
 

• Heritage properties. 

• Properties where the components have been changed. 

• Density land values. 

• Main road locations. 

• Below average size allotments. 

• Above average size allotments. 

• Irregular shaped lots. 

• Properties with views. 

• Coastal properties. 
 

The inclusion of Heritage Listing in the Waverley Local Environmental Plan, 
MVS Valuers undertook an audit of all heritage properties within the district. 
As per the procedures in the valuation manual, a large number of properties had 
their valuation basis altered to 14G. 
 

All the properties have been reclassified into new components, as per the 
instruction from the LPI, with the implementation of the LEP. A number of 
properties have also been verified due to sales evidence indicating the values are 
incorrect in the current market as at Base Date 1 July 2015. These properties have 
been altered accordingly, as well as surrounding properties with similar 
characteristics. 
 

Verification Overview and Component Sign Off – 3-Year Summary  

(1 March 2012-30 October 2015) By Component 

  

Zone Component 
Risk 
Rating 

Total 
Number of 
Properties 

Number of 
Properties 
Verified 

Percentage of 
Component 
Verified 

Component 
Sign Off Date 

B1 BNC Neighbourhood Centre  
All Areas 

2 108 108 100% 2/10/2015 

B3 BBJ Commercial Core  
Bondi Junction 

2 70 70 100% 15/9/2014 

B4 BMB Mixed Business All Areas 2 594 594 100% 18/9/2014 

E2 ECA Environmental Conservation 3 2 2 100% 2/10/2015 

R2 ABB Bondi 3 1,986 1555 78.30%  

R2 ABR Bronte 3 2,527 1,440 56.98%  

R2 ADA Density in R2 All Areas 3 183 131 71.58%  

R2 ADH Dover Heights Rose Bay 3 1,858 1,858 100% 17/6/2013 

R2 AQP Queens Park 3 779 354 45.44%  

R2 AJB Bondi Junction 3 1,108 709 63.99%  

R3 AMB Bondi/Bondi Beach 3 1,509 1509 100.00% 2/10/2015 

R3 AMD Dover Heights 3 195 117 60.00%  

R3 AMS Single Sites in R3  
All Areas 

3 1,362 1,063 78.05%  

R3 AMW Waverley/Bondi 3 621 223 35.91%  

R4 AHD High Density Whole Area 3 95 51 53.68%  

RE1 PUB Public Recreation 3 130 70 53.85% 3/10/2014 

RE2 PRI Private Recreation 3 4 4 100% 30/9/2014 

SP2 SPI Infrastructure 3 72 42 58.33% 2/10/2014 
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Verification Overview – 3 Summary 

(1 March 2012 –30 October 2015) By Risk Rating 

 

Risk Rating Category 
Risk 
Rating 

Total 

Number of 
Properties 

Number of 

Properties 
Verified 

Percentage 

of Category 
Verified 

Shopping Centre 1 4 4 100.00% 

Contaminated Land 1 3 3 100.00% 

Englobo Parcel 1 0 0 0.00% 

Mine 1 0 0 0.00% 

High Value Property 1 12 12 100.00% 

Benchmark Property 1 62 62 100.00% 

Objection 1 7 7 100.00% 

Analysed Sale 1 244 244 100.00% 

Commercial zoned lands 2 737 737 100.00% 

Industrial zoned lands 2 0 0 0.00% 

Rural zoned lands where 
predominant use is primary 
production 

2 0 0 0.00% 

Heritage Listing 14G and Sec 125 2 760 760 100.00% 

Land Value Basis other than 6A(1) 2 264 264 100.00% 

Allowance or Concession 2 22 22 100.00% 

Residential, Village and Rural 
Residential land with 6A(1) basis 

3 10,944 7,731 70.64% 

Open Space, Special Use, 
Reservation zoned lands 

3 144 54 37.50% 
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QUALITY ASSURANCES 

In accordance with the current Land & Property Information Procedures Manual's 
Quality Control requirements, MVS Valuers has used the StateVal software system 
that undertakes the following Statistical Measures: 
 

• Component Data Analysis 

 
Component analysis using the QRANGE and QRP - the advice is provided in a 
table for the whole district listing each component and showing the following 
information: 

 
� Component. 
� Zone. 
� Number of entries. 
� Benchmark value. 
� Benchmark variation from median. 
� Minimum value. 
� Maximum value.  
� Median value. 
� QRANGE. 
� QRP. 
 
- Check to recognise non-homogenous components.  
- Ensure that the benchmark property is within +/- 5% of the median 

value. 
- QRP. A result above 50% indicates a high variation within the 

component, and will be investigated to find if some properties may be 
in the wrong component or should be dealt with by sub-components.   

 
• Coefficient of Dispersion (COD)  

 
This measures the relative consistency and, when viewed with the other 
measures, the relative accuracy of values in relation to the sales. It shows the 
amount of variation or the consistency of the values and also the relative 
accuracy of the values as the relationship between values and sales widens.  

 
The accepted measure for the COD is 0 – 15.  

 
• Mean Value to Price Ratio (MVP)  

 
This calculates the mean relative accuracy, or level of values, relative to the 
sales. It shows the mean level of accuracy of the values assigned compared 
to the sales evidence. The MVP is to be calculated only in single dwelling 
residential categories, including rural home site areas.  

 
The accepted measure for the MVP is 85% - 100%.  
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• Price Related Differential (PRD)  

 
This test measures the progressive value to sale relativity across the range of 
values in the sample. It demonstrates the variations of relativity between the 
sales and the assigned values and indicates if there is a progressive change in 
relativity across the value range.  
 
The accepted measure for the PRD is 0.98 – 1.03.  

 
The statistical results for Waverley Local Government Area are: 

 

Number of Sales Analysed 208 

Coefficient of Dispersion (COD) Residential Land 4.09 

Coefficient of Dispersion (COD) Commercial Land 6.81 

Mean Value Price Ratio (MVP) Residential Land 93.36%  

Mean Value Price Ratio (MVP)  Commercial Land 91.79% 

Price Related Differential (PRD)  Residential Land 1.0148 

Price Related Differential (PRD)  Commercial Land 1.0549 

 
• Comparison of Average Value Changes  

 
This measures the difference in average value changes between all sold 
properties and the average value change for all values within the component. 
It addresses whether the sold properties have been valued the same way as 
the others; if so, all values should have been changed by a similar amount. 
The difference between the average value changes of sold and unsold 
properties is to be less than 5%.  

 
A general comment is that the Waverley district contains an extremely diverse 
group of properties with such a diverse set of value determinants. 
The incoming sales not only set the general levels of values in each 
component, but they also highlight either individual properties or small groups 
of properties where values may be above or below value levels, in relative 
terms, of the other values within the component. The sales therefore reflect 
individual properties or small pockets where there must be a degree of 
handcrafting to return value relativity. If the CAV was 0%, then this would 
reflect no handcrafting and therefore perfect grading which, in Waverley, 
would be improbable and so the sales dictate to a strong degree where 
handcrafting has occurred.  
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MVS Valuers provided a Quality Statement confirming that the following checks 
have been carried out: 
 

� Ensuring all properties have been valued. 
 
� Ensuring the valuations are within the set parameters (details of 

parameters to be supplied). 
 

� That a zone/component code integrity check has been made. 
 

� An in-depth value check on those properties that have considerably higher 
values in relation to the average for land use, for example, commercial 
properties, regional shopping centres, large scale unit development, large 
rural properties etc.  A list of the properties identified is to be provided. 

 
� Ensure that current and proposed DCP and planning changes that affect the 

valuations have been taken into account. 
 

� That all Statutory concession valuations and allowances have been supplied, 
including: 

 
o Allowances for development on and off the land. 
o Heritage. 
o Land rating factors. 
o Apportionment of values. 
o Mixed development apportionment factors. 
 

� Statistical Check Information and Component Data Tables provided. 
 

� Land Values have been compared to adjusted land values for analysed sales 
and anomalies have been addressed. 

 
� Land values have been compared to all sale prices and anomalies have 

been addressed.  
 
These checks are run against each component, based on the CVS Component 
Quality Check Sheet. The CVS Component Quality Check Sheet records that the 
quality check actions have been undertaken and records details of changes, 
corrections etc. and valuation action on outliers/handcrafted properties.   
 
Regular contact has been made with the Contract Manager throughout the program 
in regards to the maintenance of the District.  Part of this maintenance incorporates 
the ongoing objection process. In the instances where issues have been raised by 
the Contract Manager via an objection and/or subsequent re-ascertainment, 
Land Values within that area or properties that have similar characteristics to that 
of the objected property, have been both reviewed, verified and where applicable 
the necessary handcrafting has resulted during this program. 
 
Verification action has been undertaken in accordance with contract and procedures 
manual requirements and in consultation with the Contract Manager. 
The requirement to have Thirty Three percent (33%) of the contract area verified in 
each valuation year will be met.   
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ANALYSED LEVELS OF VALUE 

The land values used for rating and taxing purposes have generally increased 
significantly throughout the whole municipality over all classes of zonings for the 
Base Date 1 July 2015.  
 
These increases are considered to accurately reflect the current market land value 
as at the Base Date 1 July 2015. 
 
Component Variation Factors and Number of Component Codes Per Zone 

Category 
 
On analysed sales evidence available, the amount of variation applied to the value 
of properties within each zone is as follows: 
 

Component Factor 
Number of 

Properties 

Business   

BNC Neighbourhood Centres All areas B1 1.159 108 

BBJ Commercial Core Bondi Junction B3 1.148 70 

BMB Mixed Business All Areas B4 1.157 594 

Residential   

ABB Bondi R2 1.298 1,986 

ABR Bronte R2 1.210 2,527 

ADA Density in R2 All areas 1.255 183 

ADH Dover Heights Rose Bay R2 1.281 1,858 

AQP Queens Park R3 1.247 779 

AJB Bondi Junction R3 1.254 1,108 

AMB Bondi/Bondi Beach R3 1.194 1,509 

AMD Dover Heights R3 1.257 195 

AMS Single sites in R3 All Areas R3 1.290 1,362 

AMW Waverley Bondi R3 1.190 621 

AHD High Density Whole Area R4 1.262 95 

Other Zones   

PUB Public Recreation RE1 1.242 130 

PRI Private Recreation RE2 1.587 4 

SPI Infrastructure SP2 1.250 72 

ECA Environmental Conservation E2 1.000 2 
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Value Levels – Typical Properties 
 

Address Town/Suburb Area 2012 2013 2014 2015 

17 Ocean Street North Bondi 746.100m² $3,560,000 $3,700,000 $4,250,000 $5,300,000 

20 Glasgow Avenue Bondi Beach 218.200m² $895,000 $920,000 $1,040,000 $1,350,000 

1 Bondi Road Bondi Junction 335.100m² $688,000 $750,000 $805,000 $1,000,000 

65 Brisbane Street Bondi Junction 125.400m² $665,000 $674,000 $760,000 $953,000 

44 Bronte Road Bondi Junction 235.000m² $905,000 $919,000 $1,080,000 $1,250,000 

211 Oxford Street Bondi Junction 177.000m² $2,790,000 $2,870,000 $3,310,000 $3,800,000 

1 St Marys Avenue Bondi Junction 550.100m² $1,240,000 $1,270,000 $1,450,000 $1,730,000 

63 Belgrave Street Bronte 328.800m² $1,200,000 $1,230,000 $1,380,000 $1,670,000 

42-44 Macpherson 
Street 

Bronte 515.900m² $1,020,000 $1,050,000 $1,230,000 $1,430,000 

78 Brighton Boulevard North Bondi 477.420m² $2,200,000 $2,200,000 $2,550,000 $3,200,000 

14 Frederick Street North Bondi 581.700m² $1,900,000 $1,950,000 $2,220,000 $2,650,000 

13 Vicars Avenue North Bondi 215.000m² $798,000 $825,000 $930,000 $1,200,000 

25 Rawson Avenue Queens Park 177.000m² $857,000 $885,000 $1,050,000 $1,330,000 

99 York Road Queens Park 1.070ha $7,870,000 $7,410,000 $7,000,000 $7,000,000 

25 Beaumont Street Rose Bay 586.900m² $1,390,000 $1,390,000 $1,600,000 $2,050,000 

28 The Avenue Rose Bay 520.290m² $1,550,000 $1,550,000 $1,770,000 $2,220,000 

26 Albion Street Waverley 3,041.000m² $2,500,000 $2,600,000 $3,000,000 $3,750,000 

16-24 Wallace Street Waverley 5,193.500m² $1,020,000 $1,100,000 $1,260,000 $2,000,000 

 

 

Trends Since Previous Annual Valuations 2014 

 

Residential - Strong Increase  
Commercial - Solid Increase 
 
 
Overview of Individually Verified Land Values Since Last LGA Base Date 

 

As a general overview, the properties verified would be all the Category One 
properties. A third of the Category Two properties and in addition 16.5% of the 
Category Three properties. As per the procedures manual.  
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VALUES AMENDED ON OBJECTION OR 
REASCERTAINMENT  

In regard to valuations carried out on properties where land values have been 
amended since last year, attention has been paid to the properties’ characteristics 
and reasons for the amendment in land value as at Base Date 1 July 2014.  
In addition, attention has been paid to surrounding properties and properties with 
similar characteristics to those that have resulted in previous amendments.  
 

LOCAL GOVERNMENT VALUATION MARKET 
INFORMATION 

Previous Local Government Valuation Base Date 

 

In regard to valuations carried out for Local Government, the current valuation 
program as at Base Date 01/07/2015 is a Council general valuation program and 
these values will supersede the prior Council general valuation program as at 
Base Date 01/07/2012.   
 

Significant Issues Since Previous Base Date 

 
The property market from 2012 to 2013 Base Dates did see some variations with 
some areas however most areas increasing slightly. The 2014 and 2015 values 
have increased. Overall the values have increased from 2012 to the 2015 Base 
Dates for the Waverley LGA. 
 
The most significant is the continued low levels of interest rates.  In July 2013 the 
cash rate was 2.75 percent, and the Reserve Bank of Australia has continued to 
lower the cash rate at various intervals, with the current cash rate at a record low 
of 2.0 percent. 
 
Foreign investment within the Sydney market, which includes localities within the 
Waverley LGA, has experienced a significant increase in recent years.  Foreign 
investment, particularly from Asian countries, has created greater demand 
especially for properties, which fulfil the foreign investment guidelines.  The 
investment of new properties (as opposed to existing properties) has created a 
buoyant market which has, in turn, created significant increases in development for 
density residential within the LGA. 
 
The proximity of property within a relatively short distance from the Sydney CBD 
and the close proximity to the beaches, educational and recreation facilities and the 
fact that the area is well serviced by public transport, are considered attractive 
qualities for foreign buyers.  Furthermore, it is our understanding that foreign 
buyers view our stable government, security of tenure, and sovereign state as 
important issues that minimise risk and therefore encourage investment within 
Australia.  The Australian Dollar has also declined from the last General Valuation, 
resulting in better value for money for foreign investors. 
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A general trend over the past 24 months has seen the continuing influx of overseas 
purchasers, dominated by Chinese, has significantly increased or supplemented the 
number of potential purchasers in the market for good quality residential real 
estate and therefore strengthening the demand aspect of the market.  The Asian 
buyers have a slightly different value attributes to a property, with the purchase 
price not always being the driving attribute.  Location, views, access, security, 
privacy and a number of other traditional factors have influenced the value.  Due to 
these additional factors, a need for more handcrafting over the valuation period has 
resulted. 
 
The retail sector has seen growth. Bondi Junction has steadily increased whilst the 
smaller neighbourhood centres have strengthened and hence adjusted accordingly. 
Properties continue to be handcrafted again this year to following the sales 
transaction evidence.  
 
Market Movement Since Last LGA Valuation 

 
The overall general market in Waverley has seen an overall increase in values from 
July 2012 to July 2015.  The residential market in Waverley previously saw slight 
reductions in values from July 2011 to July 2012 and then a recovering market with 
slight increases in values from July 2012 to July 2013.  The first half of 2013 saw 
prices start to increase, with the market strengthening through the second half of 
2013 and the first half of 2014.  From mid-2014 the Waverley residential market 
has steadily increased. Overall, percentage increase in the range in the order of 
25% from July 2014 to July 2015. 
 
 
Trends Since Previous Annual Valuations in 2014 

 
Residential: Moderate to High Increase  
Commercial: Moderate to High increase 
 
 

Trends Since Previous General Valuation in 2012  

 

Residential: Moderate to High Increase  
Commercial: Moderate to High increase 
 
 
Overview of Individually Verified Land Values Since Last LGA Base Date 

 
As a general overview the residential properties verified would be the high valued 
properties, all waterfront properties, heritage properties, and residential density 
properties. 
 
All commercial properties have been verified. 
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LOCAL GOVERNMENT VALUATION MEDIA RELEASE 
INFORMATION 

The number of Analysed Sales for the Current Base Date 
 
Land Use  Total Sales 
 
Residential 267 
Commercial   24 
 
 
Value Analysis – Trends since previous Annual Valuations issued to Council in 2012 
 
Property Type  Trend 
 
Residential:  Moderate to high increases 
Commercial:  Moderate to high increases 
All Other Zones: Moderate to high increases 
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DISCLAIMER 

The land values have been specifically made for rating and taxing purposes. 
Land values produced as part of this process should not be used for any other 
purpose without the specific agreement of the Valuer General. 
 
Land values must have regard to specific requirements and assumptions in rating 
and taxing legislation.  Consequently these valuations may vary from market levels. 
 
Town planning, land use and other market information contained in this report have 
been compiled based on enquiries undertaken during the valuation process. 
Third parties should make their own enquiries into these details and should not rely 
on the contents of this report. 
 
The Valuer General disclaims any liability to any person who acts or omits to act on 
the basis of the information contained in this report. 
 
The land values have been determined using a methodology prescribed by the 
Rating and Taxing Valuation Procedures Manual. The Manual allows mass valuation 
methodologies, that involve assessing large numbers of properties as a group, to 
be utilised where appropriate. Mass valuation methodologies are, by their nature, 
likely to be less accurate than individually assessed valuations, however, are 
utilised worldwide for rating and taxing purposes to deliver valuations within an 
acceptable market range. 

  
More information on the valuation process is available from the Land & Property 
Information website at http://www.lpi.nsw.gov.au/land_property_information 
 
In accordance with accepted practice, internal inspections of properties are not 
undertaken for mass appraisal valuations. 
 
This report is for the use of and may be relied upon only by the party to whom it is 
addressed. No other party is entitled to use or reply upon it and the valuer shall 
have no liability to any party who does so.  
 
This valuation is current as at the date of valuation only. The value assessed herein 
may change significantly and unexpectedly over a relatively short period (including 
as a result of general market movements or factors specific to the particular 
property). We do not accept liability for losses arising from such subsequent 
changes in value. Without limiting the generality of the above comment, we do not 
assume any responsibility or accept any liability where this valuation is relied upon 
after the expiration of three months from the date of the valuation, or such earlier 
date if you become aware of any factors that have any affect on the valuation.  
 
Report Prepared by 

 

 
Tim Collins AAPI ASIA 

Registered Valuer 2639 
District Valuer - Waverley 
MVS Valuers 

30 October 2015 


